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           April 25, 2016
ROLL CALL

Board of Directors:

James Concialdi, CH





Present
Kathy Koen






Present

Debra Mansell






Present
Judy Martinez






Proxy
Del Olivas






Proxy
Also in attendance:

Peter Blood






County Attorney

Dale Connors






Watershed

CALL TO ORDER
A quorum was established and James Concialdi, chairman, called the meeting to order at 1:00 p.m.  
APPROVAL OF CONSENT AGENDA
Mr. Concialdi asked for approval of the consent agenda. Ms. Koen moved for approval. Ms. Mansell seconded and the Board approved.
INVESTMENT MANAGER REPORT –  HARVEST

Mr. Nicholas Gaspari of Harvest Fund Advisor’s, LLP, a Master Limited Partnership, presented the Q1 2016 Portfolio Update Meeting. Almost since inception, our holdings in Harvest have been hit in the main by the gas price downturn, but in recent months with the rise of prices in fuel, the stocks are rebounding and that many knowledgeable entities are increasing their holdings in anticipation of a continued recovery. Report attached. 
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MONTHLY INVESTMENT MANAGER UPDATE - WATERSHED 

Mr. Dale Connors, managing director of Watershed Investment Consultants, presented the month ended March 31, 2016.  With a favorable March assets grew by $4.5 million overall.  For the first quarter, the fund is slightly positive with a .4% growth overall, slightly under the index of .9%, attributable mainly to the Harvest MLP fund. Harvest is experiencing a positive rebound, beginning in March with a one month gain of 7.8%. March alone increased the fund by 3.8%. 
Mr. Connors advised the Board to move to our target allocation of 10% to Harvest MLP in light of the recovery and the current price of stock. The capital requirements of approximately $4.5 million would come out of our Vanguard index fund.

Watershed will be merging with Ellwood a Chicago based investment consulting firm established in 1977. Watershed Investment consultants will become Ellwood’s Denver office as they are looking to expand west. Mr. Connors asked the Board to sign the consent agreement. Mr. Blood advised the Board to wait for a vote until the May meeting when the whole Board will be present. (Reports attached).  
NEW BUSINESS

Mr. Concialdi informed the Board that the his appointment to the Board will expire on June 15, 2016, and that Mr. Thompson, Administrator will post the opening through the Pueblo Chieftain, and bring the results to the May meeting. 
NEXT MEETING

The next regular meeting will be held on May 23, 2016, at 1:00 pm in the third floor conference room of the Courthouse. 

ADJOURNMENT

There being no further business, the meeting was adjourned at 1:59 pm.
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