
TRUSTEES OF TRUST FUNDS
Town of Swanzey

Minutes of March 5, 2018

The meeting was called to order at 9:30 AM.  Present were chairman Ed Morenz, 
Steven Bittel, and Richard Scaramelli.

The minutes of January 25, 2018, were adopted as presented.

Principal business was for trustees to sign financial reports for submission to our 
regulatory bodies, the Charitable Trust Unit of the NH Attorney-General’s Office, and the 
Department of Revenue Administration.  The MS-9s and MS-10s for all accounts, as 
well as the updated Investment Policy, were duly signed and mailed.

In light of market volatility, the Common Fund was discussed at length, particularly 
securities and positions which had been “watch”-flagged at previous meetings.  The 
Fund holds nearly $500,000 in short-term bond funds, which position was weighed 
against the environment of modestly-rising rates.  For the moment, trustees retained the 
position, given that the holdings are short-term, and finding alternative assets with 
competitive yields, yet conforming to our Investment Policy, remains challenging.  But 
this situation remains a subject of continued vigilance.

Trustees decided to liquidate two positions whose risk level had risen to outweigh the 
potential benefit of holding:  Qualcomm  (M & A struggles vis-a-vis NXP and Broadcom), 
and Wells Fargo (under federal mandate to “stand still” following fraud admissions)

Both positions were SOLD, and $25,000 of proceeds were ADDED to each existing 
position in Home Depot and Lowe’s (to take advantage of discounted prices in the 
recent downdraft).  The remainder of the proceeds were added to the short-term bond 
position(s).  Trustee Bittel executed the trades.

                            sold:                                              bought:
QCOMM 1290 sh. @ 64.378         |   LOW 300 @ 86.499
WFC        1022 sh. @ 57.303        |   HD    150 @ 179.127

Trustees began a discussion/review of regional banks for the next meeting as possible 
BUY opportunities.  The position in General Mills is also flagged for continued scrutiny.

In other business, Scaramelli reported on the recent disbursement of award funds (2) of 
the CMH Scholarship, as well as the likely creation of a new scholarship memorializing 
Robert Soucy.
 
Meeting adjourned at 10:40 AM.

Respectfully submitted,
Richard Scaramelli, trustee




