
MINUTES of the Meeting of the WJFF Radio Catskill Board of Trustees held 
on June 27, 2018 at 6:30 pm at the  Town of Callicoon Town Hall in 
Jeffersonville, NY 
Trustees present:  Tim Bruno, Kathy Geary, Ken Hilton, Kit Hulit, James Lomax, 
Leila McCullough, Kevin McDaniel, Angela Page (by phone), Thane Peterson, 
Patricia Pomeroy, Martin Springhetti 
Trustees absent:  Martin Higgins 
Staff present: Dan Rigney 
CAB members present: none 
Members of the public present who Identified Themselves: Judth 
Schwartzstein, Steve Davis, Jan Goodwin, Allen Weir, Sonja Hedlund, Midge 
Maroni 
 
A quorum being present, Pat Pomeroy called the meeting to order at 6:34 pm. 
 
Approval of Minutes:  Tim Bruno indicated that he was present by phone. 
Motion:  Approve the minutes of the May 23, 2018 meeting as amended. 
(Hilton/Bruno) 
In favor: Tim Bruno, Kathy Geary, Ken Hilton, Kit Hulit, James Lomax, Leila 
McCullough, Kevin McDaniel, Thane Peterson, Patricia Pomeroy 
Opposed: none 
Abstaining: Martin Springhetti and Angela Page (absent from May 23, 2018 
meeting) 
 
Revisions to the Agenda: none 
 
Public Comment: none 
 
Audit Report: Day-Seckler presented our audited financial statements.  Their 
presentation and the statements, which includes their recommendations, are 
attached to these minutes.  (Financial statements were distributed by email to 
trustees prior to the meeting, and the presentation slides were sent to the trustee 
participating by phone prior to the meeting.) 
 
Motion:  Accept the audited financial reports as presented by Day-Seckler. 
(Hulit/McCullough) 
In Favor:  Tim Bruno, Kathy Geary, Ken Hilton, Kit Hulit, James Lomax, Leila 
McCullough, Kevin McDaniel, Thane Peterson, Patricia Pomeroy, Martin 
Springhetti 
Opposed:  None 
Abstaining:  Angela Page (Insufficient information - was on the phone and could 
not hear the questions and answers during the presentation) 
 
General Manager’s Report:  Dan presented his general manager report.  During 
his presentation, a correction was made regarding the date for the Hispanic 
Heritage Festival.  A corrected report is attached to these minutes. 



Dan introduced Judith Schwartzstein, a new office assistant volunteer, who will 
be assisting with the auction.  He expressed his appreciation for the work of 
Steve Richter and David Dann who cleaned up the Liberty Property on a very hot 
day. 
 
Treasurer’s Report:  Ken Hilton pointed out that the Quick Book documents 
reflected some errors related to payroll expenses (workmen’s comp and tax 
payments were incorrect).  We still project a $10,000 deficit at the end of the 
year.  He characterized the situation as really serious, characterized as an 8 on a 
scale of 1 to 10.  We must increase revenue and reduce expenses as much as 
we can.  He asked that we not vote on the investment policy so that there would 
be time for the new board members to digest it before approving it.  He also 
suggested that the endowment policy should be revised because there needs to 
be a clause about what happens to the endowment if we cease to exist.  The 
Finance Committee has discussed adding an organization on the other side of 
the river to the beneficiaries of those funds should we cease to exist.  He 
presented the brochure for the endowment policy and stressed that we will 
assure our donors of the confidentiality of their gifts.   
 
Committee Reports 
 
Finance Committee Report: This was covered in the treasurer’s report. 
 
Development and Community Outreach Report: There are some upcoming 
tabling events, including two on July 22nd – Riverfest and the Hispanic Heritage 
Festival.   We plan to cover both events. An additional event, the Callicoon 
Country Fair will be held on July 28th.  They will give ua a free table.  Leila 
McCullough will follow up to see if we can still get in on this event.  We are 
scheduled to have a table on the Sundays of July 15, August 12, and September 
9th at the Callicoon Farmer’s Market.  Angela Page repeated her suggestion from 
last month that field recordings be made during tabling events, for use in future 
promos.  The Messiah Sing-Along was discussed.  We will offer to be partners in 
promotion but we cannot support it financially.  Whatever events we have need to 
at least be revenue neutral if we are not making a profit.  Jim reported that we 
plan to start promoting the music sale much earlier than in previous years. 
 
Facilities Committee Report:  Martin Springhetti was thanked for his years of 
service to the Board of Trustees. 
 
Personnel Committee Report:  Thane reported that we would be discussing 
Dan Rigney’s confidential 6-month review, which was distributed to trustees in 
advance of the meeting. 
 
Motion: Enter executive session to discuss an individual personnel matter. 
(Lomax/Hilton) 



In favor: Tim Bruno, Kathy Geary, Ken Hilton, Kit Hulit, James Lomax, Leila 
McCullough, Kevin McDaniel, Angela Page (by phone), Thane Peterson, Patricia 
Pomeroy, Martin Springhetti 
Opposed:  none 
Abstaining:  none 
 
Motion: Exit executive session (Peterson/Hulit)   
In favor:  Tim Bruno, Kathy Geary, Ken Hilton, Kit Hulit, James Lomax, Leila 
McCullough, Kevin McDaniel, Angela Page (by phone), Thane Peterson, Patricia 
Pomeroy, Martin Springhetti 
Opposed: none 
Abstaining:  none 
 
Motion: The board directs the chair of the personnel committee to place the 
confidential 6-month evaluation of Dan Rigney in his confidential personnel 
folder. (Kit/Ken) 
In favor:  Tim Bruno, Kathy Geary, Ken Hilton, Kit Hulit, James Lomax, Leila 
McCullough, Kevin McDaniel, Angela Page (by phone), Thane Peterson, Patricia 
Pomeroy, Martin Springhetti 
Opposed: none 
Abstaining:  none 
 
Old Business 
Liberty Property:  Pat reported that there was an issue with the front walk and 
that until it is addressed, which was severely damaged by a snowplow, and she 
believes it is unsafe to have people use the entrance to the building until it is 
repaired.  The snowplow company will be asked to repair the damage.   
 Thane feels that we are not communicating well enough about the project 
and that we should send out regular progress reports to the public.  He also feels 
that there should be a public forum for people to ask questions. 
 
New Business 
Offer of loan of a piano: Thane Peterson reported that Bill Mays has offered to 
loan the station a concert grand piano, valued at $25,000.00 for a 2-year period.  
Stipulations of the loan would be that we would have to insure the piano, which 
would cost $500.00/year, and have it tuned twice a year, and keep it in an 
environment free of extreme temperature variations.  We would also have to pay 
the moving costs.  The opinion of the general manager is that we will not have 
room to accommodate such a large instrument a regular fixture in the multi-
purpose room of the Liberty facility.  Several trustees suggested other 
organizations that might want such a loan but Thane explained that Bill Mays is 
not shopping it around.  He was asked to convey our appreciation for the kind 
offer, which we must regretfully decline. 
 
Election of Trustees:   



 Patricia Pomeroy described the process for the volunteer election and the 
fact that no one applied.  The bylaws require that we have 2 to 3 volunteer-
elected trustees and we currently have 2.  She then described the process for the 
nominating and governance committee to recommend candidates.  Twenty 
candidates were considered and four of those interviewed by all trustees who 
wished to participate. The nominating and governance committee is nominating 
those 4 candidates.  Pat described the background of the four candidates and 
introduced the three who were present: Jan Goodwin, Steve Davis, and Alan 
Weir (Kirsten Harlow Foster was not present).  Thane Peterson was nominated 
to serve a second 3 year term.  Pat also described correspondence that she had 
with a volunteer who wrote to express interest in the volunteer-elected position 
after the deadline had passed, in which she explained the process, and enclosed 
a copy of the bylaws. 
 The voting process was described and ballots were distributed.  The 
trustee participating by telephone was contacted on another line so that she 
could submit her vote in confidence.  Ballots were completed and were tallied by 
Patricia Pomeroy.  The results of the election were announced.  All four 
recommended new candidates, as well as current trustee, Thane Peterson were 
elected. 
  
Nomination of officers: 
 Patricia Pomeroy indicated that James Lomax, who has been serving as  
a vice-president, has expressed a willingness to serve as president, Thane 
Peterson, who is currently serving as a vice-president and treasurer-in-training 
for the past year is willing to serve as treasurer, Kathy Geary is willing to serve as 
secretary, and Martin Higgins is willing to serve as vice-president. 
Motion: Accept and elect the slate of officers as presented by the president. 
(Hulit/Page) 
In favor:  Tim Bruno, Kathy Geary, Ken Hilton, Kit Hulit, James Lomax, Leila 
McCullough, Kevin McDaniel, Angela Page (by phone), Thane Peterson, Patricia 
Pomeroy, Martin Springhetti 
Opposed: none 
Abstaining:  none 
 
The elected and re-elected trustees were sworn in, using the following oath: 
“I solemnly affirm that as a Trustee of Radio Catskill I will support the mission of 
the station, follow and uphold its policies and procedures, and all applicable laws 
and regulations, and will faithfully discharge my fiduciary duties as Trustee to the 
best of my abilities.” 
 
 
Public Comment:  
Sonja Hedlund commented on the inadequacies of the phone system used for 
calling-in to meetings. She also said she feels that there is not enough 
communication and discussion with volunteers, and that people shouldn’t have to 



wait until minutes are approved to find out what actions were taken at board 
meetings. 
Midge Maroni congratulated the new board members and said she agreed with 
Thane Peterson’s comments about the need for increased communication 
regarding the Liberty project, said she felt there was not enough communication 
about the volunteer election and suggested that current trustees should 
encourage volunteers to serve on the board, and endorsed the idea of having 
recorders at the tabling events. She suggested that volunteers could train and 
recruit people to cover events, emphasizing the need for youth outreach.  She 
wished the new board luck, and encouraged them to raise a lot of money. 
 
 
Motion:  Adjourn the meeting (Geary/Lomax)  8:41 pm 
In favor:  Tim Bruno, Kathy Geary, Ken Hilton, Kit Hulit, James Lomax, Leila 
McCullough, Kevin McDaniel, Angela Page (by phone), Thane Peterson, Patricia 
Pomeroy, Martin Springhetti 
Opposed: none 
Abstaining:  none 
 



RADIO CATSKILL
BOARD	PRESENTATION	

JUNE	27,	2018	
2017	YEAR	END	AUDIT	SUMMARY	



AGENDA

• Overview	of	the	Audit		

•  Internal	Controls	
	
• Required	CommunicaHons	
	
•  Financial	Statement	Discussion	and	Related	Trends	

• Next	Steps	



Overview

•  Overview	
•  Unmodified	audit	opinion		
•  Changes	in	Financial	Statements	

•  Statement	of	Financial	PosiHon	
•  Total	Assets	Decreased	by	$8,073	

•  Current	Assets	increased	by	$71,835	–	primarily	Cash	from	“Green	House”	Sale		
•  Net	Property	Plant	and	Equipment	decreased	by	$79,908	

•  Made	up	of	“Green	House”	being	sold	and	DepreciaHon	Expense	of	$29,101	

•  Decrease	in	net	assets	of	$11,043	compared	to	prior	year	increase	of	$183,467	–	net	change	
of	$224,872	
•  Non	Cash	ContribuHon	in	2016	of	$210,000	
•  Program	Services,	Management	and	General	Expenses	–	reduced	by	$20,304	from	prior	year	

•  $18,711	reducHon	in	Salaries	and	Wages	
•  $7,847	reducHon	in	Professional	Fees	
•  $5,146	increase	in	Property	Taxes	
•  $5,802	increase	in	Miscellaneous	Expenses	–	includes	new	GM	search,	write	off	of	old	liability	balance	



Overview

•  Overview	-	ConHnued	
•  Summary	of	audit	entries	

•  Total	impact	on	current	year	income	reducHon	-	$40,940	
•  DepreciaHon	 	 	($29,101)	
•  Reclass	of	Fixed	Assets 	($12,981)	
•  Payroll	Accrual 	 	($		5,700)	
•  Prior	year	expense	reversals							($10,422)	
•  Correct	Green	House	Sale 		$16,561	



Internal Controls

• Walkthrough	of	Significant	TransacHons	
•  Receipts/Revenues	
•  Disbursements/Expenditures	

• No	material	weaknesses	or	significant	deficiencies	
• Advisory	Comments	

•  Timely	Bank	ReconciliaHons	
•  Correct	Recording	of	Accounts	Receivable	and	Income	
•  CapitalizaHon	Policy	Limit	
•  Peey	Cash	
•  Cash	Disbursements	–	Double	Payments	
•  Payroll	Service	Provider	&	Discrete	AccounHng	



Required Communica@ons

•  Significant	AccounHng	EsHmates	

•  Depreciable	lives	
•  CPB	Grant	Receivable	-	$21,547	

•  Financial	Statement	Disclosures	

• No	disagreements	with	management	



Next Steps

• Approval	of	990	
• Nonprofit	RevitalizaHon	Act	Update	–	hep:www.chariHesNYS.com	

•  Purchase/Sale	of	Real	Estate		
•  NYS	ChariHes	Bureau	conHnues	to	scruHnize	Form	990	
•  Conflict	of	interest/related	party	transacHons	
•  Board	Governance/Independence	
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General Manager’s report for Board of Trustees Meeting 6/27/2018 
 
1) Development and Fundraising: 
 
The Summer Fund Drive is scheduled for July 19 - 29 (or until we meet the goal…) 
1,456 Fund Drive Letters were sent via Bulk Mail on June 14, along with a separate first 
class mailing of 91 letters soliciting challenge gifts. Responses are already being 
received and donations put into our pre-drive “mail bag.”    
 
The 12th Maris Hearns Memorial Fundraiser was held Saturday, June 9 at the Sullivan 
County Museum. 38 people attended the pot luck and concert featuring Little Sparrow, 
David & Julie Bloch and Abbie Gardner. Total income was $435.  
 
Pianist Bill Mays donated a concert to benefit WJFF on Sunday, June 10, followed by a 
reception at Basin & Main. Total attendance was 68. Total income was $1,535 including 
a total of 12 $50 Patron tickets purchased in advance and at the door.  
 
Hispanic Heritage Festival will be held Sunday, July 22 in Monticello.  WJFF will 
broadcast the event live as we have previously. A follow-up meeting and walk through 
with the organizers is being scheduled.  
 
WJFF’s Fabulous Community Auction will be held Saturday, August 25 at the Western 
Supper Club & Inn in Callicoon. The Western is providing the Ballroom in trade for 
business underwriting. To review, Auction has been reinvented to more of a cocktail 
event primarily offering products, services and experiences from regional businesses 
and venues. So far, WJFF has received donations from Frost Valley Y, Alan Rosenblatt 
of Ecce Bed and Breakfast, Bethel Woods Center for the Arts, The Delaware House and 
more. Each board member is asked to provide or solicit 2 or more items for the Auction. 
Currently leading the Auction are Martin Higgins and Jim Lomax. Joining the team is a 
new office volunteer, Judith Schwartzstein, the recently retired Director of Public Affairs 
for Sara Lawrence College. Judith is helping to provide publicity and marketing support 
for this event.  
 
The Yard Sale portion of our former event has been scheduled for 2 dates, Saturday 
August 4 and Saturday September 1 at the Liberty property. Gently used items have 
been coming in at a very steady pace.  
 
WJFF’s Second Annual Donor Appreciation event will be held Thursday August 9 at the 
Fat Lady Café in Kauneonga Lake. This donor cultivation event is a special invitation 
only thank you to those who give $500 and over annually. It’s an opportunity to update 
them on station happenings as well as to announce the launch of The Fund for 
Tomorrow.  
 
2) Liberty Property 
 
Scott Campbell has continued to mitigate plumbing issues at the Liberty site. Thanks to 
his work he has reestablished water service to the future studio building and has made 
repairs and improvements to the service to the white building. As a part of his current 
scope of work, he will provide an up-to-date map of water service on the property. 
Architect Ken Bovo sent out an RFP for the Mechanical Electrical and Plumbing Plan for 
the Liberty Property. Fellenzer Engineering was the only one of the 4 to submit a 



proposal. Ken has been instructed to audit their proposal be fore we offer them the work. 
Once the engineering firm is in place, turnaround for the plan would be about 4 weeks 
then the architect would incorporate the engineering plan into the overall. Meanwhile 
General Contractor and studio build contractors prospects will be identified and RFP’d. It 
is our hope that work can proceed beginning this fall. The subdivision and sale of a 
portion of the Property and the acquisition of the Assemblywoman Aileen Gunther 
sponsored grant are still in process.  
 
3) Community Outreach - I have continued to meet with various WJFF community and 
listening area stakeholders. Since the last Board meeting these meetings have included: 
 
Bethany Keene - Delaware Highlands Conservancy 
John Gordon and Christine Ahern 
Jamie Bryant - Highlights Magazine 
Judy Maidenbaum - Fat Lady Café 
Alan Rosenblatt - ECCE Bed and Breakfast 
 
I have also attended the following events: 
 
CAS’ 3rd Annual Gala at Beaverkill Valley Inn - June 16 
Monticello Central Schools My Brother’s Keeper Barbeque and Awards - June 22 
NYS Attorney General’s Charities Bureau Symposium - June 26 
 
Upcoming events include the Livingston Manor Chamber of Commerce’s meeting on 
July 5. I have been invited to be on a Media Democracy panel for the CreativesMX 
Media Marathon on August 1 in Poughkeepsie. I will also attend the National Federation 
of Community Broadcaster’s Regional Summit July 18-21 in Charlottesville, VA.  
 
3) Marketing 
 
The Planned Giving Brochure and reply card have been completed and are available in 
the office. David Dann is now designing an Underwriting brochure.  
 
4) Programming - from Jason Dole 
 
PROGRAM CHANGES & ADDITIONS 
 
FRIDAYS 
Living Jazz with Thane Peterson moves to 12 to 2 pm 
New syndicated Reggae program, Strictly Rockers w/Selector Starkey, 2 to 3pm  
 
SATURDAYS 
Set it Off with Clyde Yates is now two hours at a new time 7-9pm 
 
SPECIAL PROGRAMMING:  
 
MEMORIAL DAY – On May 28 we recorded the full afternoon service at the Sullivan 
County Veterans Cemetery and broadcast it in place of Fresh Air. 
LIVE JAZZ – On June 6 we broadcast the Bill Mays concert live from the Cooperage. 



MILK ISSUE – The local dairy situation became a big story last month and WJFF’s 
producers are starting to tackle it. On June 20, Sonja Hedlund hosted three local dairy 
farmers for an hour’s discussion live on Talk Shop. 
 
UPCOMING: 
WJFF July 4 Radio BBQ Tribute to the holiday featuring John Gordon, Greg DiNunzio, 
Tess McKeegan, Tom O’Hearn and Lenny Tatt starting at 6pm. 
Hispanic Heritage Festival - Sundat\y July 22 Live Broadcast from the stage during the 
Summer Fund Drive starting July 19 will again feature Community Check-In segments 
with local leaders. Send Jason your suggestions. 
 
6) Other Business: 
 
NYCON’s Andrew Marietta presented on the roles and responsibilities of nonprofit board 
members at WJFF on Tuesday, June 12. 13 people attended including volunteers, 
current board members, past board members, and prospective board members and 
staff. In addition I presented architectural plans for the Liberty Property. Copies of 
Andrew’s presentation were distributed via email to all board members as well as a copy 
of NYCON’s Board Development Guide. This is the first component of the Board 
Development training partially funded by Sullivan Renaissance. The second component 
will be a board training with Andrew this fall, date TBA.  
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This	policy	replaces	and	supersedes	the	Investment	Policy	adopted	by	the	Board	
of	Trustees	on	May	21,	2014.	

This	policy,	along	with	the	WJFF	Financial	Accounting	Policy,	the	Gift	and	Donation	Policy,	and	the	
Endowment	Policy	are	the	four	major	documents	guiding	the	financial	operations	of	WJFF	Radio	Catskill.		

All	of	these	policies	are	listed	on	the	WJFF.org	website	and	are	also	available	by	contacting	the	station	at	

(845)	482-4141	or	writing	to	the	General	Manager,	WJFF	Radio	Catskill,	PO	Box	546,	Jeffersonville,	NY	

12748.	

Legal	Responsibilities	of	the	Board	of	Trustees	

All	Trustees	of	WJFF	Radio	Catskill	legally	serve	as	Fiduciaries.		They	are	legally	required	to	financially	act	

in	the	best	interests	of	our	Beneficiaries.		Those	Beneficiaries	include	both	the	WJFF	donors	and	the	

citizens	of	the	United	States.		The	voluntary	contributions	made	by	donors	and	the	financial	support	

provided	the	station	through	Federal	tax	revenues	are	entrusted	to	the	Board	of	Trustees,	who	are	

required	by	law	to	responsibly	manage	those	funds	to	best	fulfill	the	mission	of	the	station	and	to	

preserve	the	station’s	short	and	long-term	solvency.		Wise	management	and	safekeeping	of	the	station’s	

revenues	and	assets	are	our	greatest	responsibilities.	

The	New	York	Prudent	Management	of	Institutional	Funds	Act	(“NYPMIFA”)	requires	that	standards	and	

guidelines	governing	the	investment	and	management	of	WJFF	Radio	Catskill’s	financial	assets	be	set	

forth	in	policy.		This	document	addresses	that	requirement.	

Investments	of	the	Assets	will	be	diversified	to	limit	the	risk	of	loss	resulting	from	the	concentration	of	

Assets	in	a	specific	type	of	investment,	unless	the	Board	prudently	determines	that,	because	of	special	

circumstances,	the	purpose	of	the	Assets	are	better	served	without	diversification.		However,	any	such	

Board	decision	to	abandon	our	commitment	to	Asset	diversification	can	only	be	taken	with	a	two-thirds	

majority	vote	of	the	Board	of	Trustees.	

Delegation	of	Management	and	Investment	Authority	to	an	External	Agent	

As	explained	below,	WJFF	Radio	Catskill	is	currently	authorizing	its	own	Finance	Committee,	Fund	for	

Tomorrow	Investment	Committee,	and	Treasurer	to	help	guide	the	Board	of	Trustees	in	managing	and	

investing	all	of	the	Corporation’s	Assets	with	the	ultimate	decision-making	authority	held	and	exercised	

solely	by	the	Board	of	Trustees	itself.		Nonetheless,	if	at	a	future	date	the	Board	considers	it	prudent	to	

delegate	management	and	investment	decisions	to	one	or	more	external	agents,	such	as	a	bank,	

investment	advisor,	custodian	or	other	agent(s)	the	Board	will	act	in	good	faith,	prudence,	and	care	in	

selecting,	establishing	the	scope	and	terms	of	delegation,	and	monitoring	the	agent’s	performance.	



Types	of	Investments	Held	by	Radio	Catskill	

*General	Fund	-	As	explained	in	the	Financial	Accounting	Policy	and	in	the	Gift	and	Donation	Policy,	
operating	revenues	are	regularly	deposited	into	the	station’s	General	Fund	in	the	checking	account	in	

our	bank	(as	of	May,	2018,	the	Jeff	Bank),	and	used	by	the	station	management	for	regular	operating	

expenses	of	the	station	as	determined	by	the	Annual	Budget.		Any	interest	earned	is	automatically	

reinvested	and	treated	as	General	Fund	income.	

*	Rainy	Day	Reimbursement	Fund	-	The	station’s	Board	of	Trustees	has	committed	itself	to	replenishing	a	

total	of	$54,000	in	what	we’ve	identified	in	our	Annual	Budget	as	our	Rainy	Day	Reimbursement	fund.			

Annually	the	Board	of	Trustees	approves	a	monthly	reimbursement	amount	designated	for	this	

Restricted	Fund.		When	the	$54,000	goal	is	reached	these	assets	will	be	added	to	the	Operational	

Reserve	Fund	and	the	Rainy	Day	Reimbursement	Fund	will	be	abolished.		A	formal	Board	motion	must	

be	made	and	passed	to	memorialize	these	decisions.			Choosing	to	use	the	Assets	of	the	Rainy	Day	

Reimbursement	Fund	for	any	purpose	other	than	adding	them	to	the	Operational	Reserve	Fund,	will	

require	a	60%	super-majority	vote	of	the	Board	of	Trustees.				Any	interest	earned	in	this	fund	is	

automatically	reinvested	in	the	fund.	

*	Liberty	Relocation	Fund	-	As	of	May,	2018,	the	station’s	Liberty	Relocation	Fund	(presently	our	Savings	

Account	at	Jeff	Bank)	is	a	Restricted	Fund,	specifically	designated	to	fund	all	of	the	costs	of	the	station’s	

relocation	to	the	Liberty	Property.		When	additional	funds	are	raised	for	this	purpose	through	the	

receipt	of	NYS	grants,	the	sale	of	the	back	acreage	of	the	Liberty	Property,	or	from	other	sources,	those	

funds	will	be	added	to	the	station’s	Liberty	Relocation	Fund.		The	Board	of	Trustees	may,	through	two-

thirds	super	majority	vote,	designate	other	possible	uses	for	the	funds	in	the	Savings	Account.			Any	

interest	earned	is	automatically	reinvested	in	the	fund.	

*Operational	Reserve	Fund	-	As	determined	by	the	station’s	Strategic	Plan	and	Board	of	Trustees’	vote,	

the	Operational	Reserve	Fund	is	a	Restricted	Fund	designed	to	provide	contingency	income	to	ensure	

that	major	unexpected	expenses	or	other	financial	emergencies	cannot	threaten	the	viability	of	the	

station.		The	Board	of	Trustees	has	determined	that,	beginning	no	later	than	2023,	the	Operational	

Reserve	Fund	be	regularly	maintained	at	no	less	than	50%	of	the	annual	budget	except	as	financial	crises	

may	require	its	use.			The	investment	portfolio	held	by	the	Operation	Reserve	Fund	will	be	a	

conservative	one	including	sound	and	prudent	investments	designed	to	ensure	the	long-term	

preservation	of	the	fund’s	value	while	providing	enough	growth	to	protect	the	fund	from	the	erosion	of	

inflation.		At	present	(May,	2018)	two-thirds	of	the	Operational	Reserve	Fund	is	invested	in	three	

Vanguard	Bond	Funds	(Intermediate	Term	Investment	Fund;	Total	Bond	Market	Index	Fund,	and	

Inflation	Protected	Securities	Fund)	and	one-third	of	the	Operational	Reserve	Fund	is	invested	in	two	

social	responsibility	funds	(Vanguard	Social	Index	Fund;	Parnassus	Endeavor	Fund).		Any	use	of	the	

Operational	Reserve	Fund	or	change	in	the	allocation	of	assets	requires	a	two-thirds	super-majority	vote	

of	the	Board	of	Trustees.		All	interest,	capital	gains,	and	dividend	income	earned	by	these	investments	

are	automatically	reinvested	in	the	fund.		



*Capital	Reserve	Fund	–	From	time	to	time,	to	help	the	station	reach	specific	major	funding	goals,	WJFF	

Radio	Catskill	may	establish	Capital	Reserve	Funds.		Such	Restricted	Funds	must	be	officially	designated	

by	the	Board	of	Trustees	in	a	formal	written	Capital	Fund	Plan	that	specifically	identifies	the	fund’s	

purpose	and	expected	timeline.		These	funds	will	be	deposited	into	a	Savings	Account	at	the	station’s	

Bank	(at	present,	the	Jeff	Bank)	separate	and	distinct	from	any	other	Savings	Accounts	held	by	the	

station.		Except	for	the	most-dire	of	emergencies,	and	only	with	a	two-thirds	super-majority	vote	of	the	

Board	of	Trustees,	these	funds	may	be	used	only	for	their	intended	purpose.		All	interest,	capital	gains,	

and	dividend	income	earned	are	automatically	reinvested	in	the	fund.	

	*	Endowment	Fund	–	The	Endowment	Fund,	officially	named	The	WJFF	Fund	for	Tomorrow,	is	a	
Restricted	Fund	designed	as	a	tool	for	reaching	moneys	otherwise	not	available	to	WJFF	Radio	Catskill	

through	annual	fundraising	by	offering	supporters	of	financial	means	the	opportunity	to	make	gifts	to	

the	station	in	perpetuity.		The	intent	is	to	invest	the	principal	of	the	endowment	and	annually	draw	a	

modest	income	stream	that	will	serve	some	of	the	immediate	needs	of	the	station	while	preserving	and	

growing	the	principal	over	time.		This	Restricted	Fund	will	provide	more	funding	to	support	the	

programs	and	services	provided	by	WJFF	Radio	Catskill	in	fulfillment	of	its	mission,	while	honoring	the	

legacy	wishes	of	its	donors.	

The	investment	management	of	the	WJFF	Fund	for	Tomorrow	aims	to	maximize	the	return	of	principal	

while	maintaining	prudent	and	conservative	fiscal	practices,	investing	only	in	low-fee	Socially	

Responsible	Mutual	Equity	Funds	and	in	low-fee	Bond	Index	Funds	as	recommended	by	the	Endowment	

Investment	Committee	and	approved	by	the	Board	of	Trustees.			

A	Fund	for	Tomorrow	Investment	Committee	exists	separate	from	the	WJFF	Finance	Committee,	though	

the	WJFF	Treasurer	will	be	the	official	chair	of	this	committee	and	one	additional	member	of	the	Finance	

Committee	will	also	be	appointed	by	the	Board	of	Trustees.		All	other	members	of	the	committee	are	

designated	by	the	Board	of	Trustees	and	must	include	at	least	two	active	Trustees.		In	administering	a	

conservative,	long-term	investment	philosophy,	the	Fund	for	Tomorrow	Investment	Committee	shall	
annually	recommend	to	the	Board	of	Trustees:	

• The	specific	investments	included	within	the	Endowment	portfolio,	and	

• A	modest	income	stream	withdrawal	percentage	low	enough	to	ensure	the	long-term	

preservation	of	the	fund’s	principal,	provide	enough	growth	to	cover	the	negative	costs	of	

inflation,	and	provide	some	income	for	the	station’s	use.			It	is	understood	that	downturns	in	

the	economy	may	temporarily	result	in	tapping	funds	from	the	principal,	though	the	rate	of	

annual	income	withdrawal	will	be	so	modest	as	to	ensure	the	long-term	growth	of	the	

fund’s	principal.		Donors	must	know	that	their	gifts	to	the	WJFF	Fund	for	Tomorrow	will	
benefit	the	station	and	honor	their	generosity	in	perpetuity.	

Though	the	percentage	of	withdrawal	is	set	annually	by	the	Board	of	Trustees	upon	the	

recommendation	of	the	Investment	Committee,	it	is	expected	that	this	rate	will	normally	

range	between	3%	and	5%	of	the	fund’s	principal.	



A	$50,000	asset	threshold	must	be	reached	in	the	Fund	for	Tomorrow	before	any	income	

stream	is	established	for	use	by	the	station.	

Authority	&	Responsibility	

The	Board	of	Trustees	has	ultimate	authority	over	all	of	the	investments	of	WJFF	Radio	Catskill.		The	

station’s	Finance	Committee	oversees	all	of	Radio	Catskill’s	investments	EXCEPT	for	the	Endowment,	the	

Fund	for	Tomorrow.		Endowment	investments	are	overseen	by	the	Fund	for	Tomorrow	Investment	
Committee.		Both	committees	have	only	the	authority	to	make	recommendations	to	the	Board	of	

Trustees.	

The	Finance	Committee	and	the	Fund	for	Tomorrow	Investment	Committee	must	each	make	formal	

reports	to	the	Board	of	Trustees	annually,	at	the	October	BOT	meeting.		In	that	report	they	will	report	

on	all	investments	for	which	they	provide	oversight,	including	the	prior-year’s	performance	of	the	fund	

and	its	individual	investments,	and	recommendations	for	changes	to	the	make-up	and/or	allocation	of	

investments.	


