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Town of Swanzey, New Hampshire 
TRUSTEES OF TRUST FUNDS 

Meeting Minutes – July 25, 2019 
 
CALL TO ORDER:  The meeting in was called to order by Chair Bittel at 9:37 a.m. Present were Richard 
Scaramelli, and Alternate Fred Peters. Peters was seated for Morenz. 
 
Absent:  Ed Morenz 
 
Others present:  None 
 
MINUTES:  

 Minutes for: April 25, 2019, May 24, 2019 and June 20, 2019 were considered. Bittel mentioned 
that the header for the June minutes had the incorrect date. There was a motion to approve the 
foregoing minutes, with the date change, by Scaramelli, Bittel seconded the motion. All were in 
favor. Motion passed. 

 
NEW BUSINESS –  
 
Carpenter Home Advisory Committee 

Scaramelli commented that he is on the committee as a representative of the Trustees. Bittel 
mentioned that completion of the Town’s acquisition of land had yet to be consummated. Bittel 
indicated that that for reallocation ease the transaction should be as of a quarter end. It was 
noted that there is a substantial arbitrage difference between Capital Reserve and Common 
Fund income, with the latter earning in excess of 2.00% greater. It was decided that Scaramelli 
should write a letter to the Selectmen urging rapid resolution of the issue and raising the 
question of charging for lost interest income to the L. Carpenter Trust. 
 
Possible repurposing of the remaining property was discussed and the possible need for a Cy 
Pres petition. It was suggested that the bar for approval would be higher than for a usual 
‘orphan’ fund as this fund has a very specific reversionary clause, which is the designated 
alternative use. 
 

Scholarships 
Scaramelli reviewed this year’s funding and noted that the high school had not be able to make 
the award for the Steven Shaw prize, which has to be recovered from MRHS. Bittel noted that 
now having received the actual payment schedule and adjustment to the 2nd Quarter entry may 
have to be made. He will follow-up. 

 
REVIEW OF Q2 2019 – reports summarized by Bittel 

 Town CRs and ETs  
Bittel discussed the need to precisely describe the exact account within the fund on 
bank media and cash spreadsheets. 
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 Monadnock Regional School District (MRSD) CRs and ETs 
Bittel briefly discussed the decision not to consolidate Town and MRSD Capital Reserves 
as per the June 20, 2019 minutes. He will send the current statement to the Business 
Manager with explanation and offer to discuss further. 

 

 Town Cemetery  
Routine transactions. No securities trades.  

 

 Town NRFs 
See comment to Town CRs. 

 

 Common Fund 
Routine transactions. No securities trades other than the correction of the return of 
capital dividend discussed in the April 25, 2019 minutes. 

 
Motion was made by Scaramelli to adopt the financial reports for Q2 2019 for the Common 
Fund, the Cemetery Fund, the MRSD Capital Reserves and Expendable Trusts, the 
Non-Restricted Funds, and the Town Capital Reserves and Expendable Trust accounts, second by 
Peters, and all were in favor. Motion passed.  

 
Review of current interest rates 

Bittel passed out and reviewed a schedule of current rates offered by Mascoma Bank, NHPDIP 
and Vanguard. After review it was decided to move funds from Mascoma to NHPDIP, which is 
yielding 99 bps greater. 

 
Motion was made by Bittel to transfer $500,000 of Town Capital Reserves and Expendable 
Trusts from Mascoma Bank to NHPDIP, second by Scaramelli, and all were in favor. Motion 
passed. Bittel will execute today. 

 
Stocks 

Scaramelli passed out and reviewed a schedule of Common Fund stocks by market sector. He 
noted that we have gone from light to market Consumer allocation but remain weak in IT and 
heavy Energy. Individual positions were discussed as well as possible additions. 

 
ADJOURNMENT: 
Scaramelli moved to adjourn the meeting and Bittel seconded the motion. All were in favor. Motion 
passed. Adjournment occurred at 10:50 a.m. 
 
Respectfully Submitted 
 
Steven D, Bittel, Trustee 

 


