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Town of Swanzey, New Hampshire 
TRUSTEES OF TRUST FUNDS 

Meeting Minutes – October 28, 2021 
Town Hall 

620 Old Homestead Highway 
Swanzey, NH 

 
CALL TO ORDER: The meeting in was called to order by Chair Scaramelli at 9:35 am. Present were 
Richard Scaramelli, Fred Peters, Steven Bittel and Recording Secretary Beverly Bernard.  
 
MINUTES:  

 Minutes for July 22, 2021 were considered. There was a motion to approve the minutes of July 
22, 2021 by Bittel and Peters seconded the motion. All were in favor. Motion passed.  

 
REVIEW OF FINANCIALS: 
Review of Q3 2021 

 Cemetery Fund – only trade was a correcting trade. Plot count has not happened. Income on 
track for same distribution in December.  

 Common Fund – Edna Whitcomb Carpenter Home Fund is showing a negative balance. This will 
be self-correcting. Bittel noted that if there is going to be a trade it will have to be the Vanguard 
ST fund. Bittel noted capital gains for a number of investments.  

 Non-Restricted Funds (NRF) – fixed scholarship allocation as of 9/30/21. Scholarships were 
active. Total return is fairly good. 

 Town Reserves – closed our Carpenter Home reserve account as of 9/30/21. Returned to Town 
general fund.  

 
The Chair asked for additional comments and there were none. 
 

Motion was made by Peters to adopt the account reports for Q3 2021 for the Cemetery Fund, 
the Common Fund, the Non-Restricted Fund, the Monadnock School District Fund and the Town 
Capital Reserve Fund as presented by Bittel, second by Scaramelli, and all were in favor. Motion 
passed. 

 
Interest rates 
At Mascoma there is one change which is down 5 basis points for the Monadnock School District ICS 
account. The CDs are not compelling. PDIP is not compelling as well. Bittel said the other funds are 
generally up. Bittel noted that GNMA fund has the second shortest duration. He said he swapped out ST 
bond index fund for ST corporate Index fund. Ultra ST is better than a MMF, but not as secure. 
Scaramelli asked about diversification possibilities. ST Inv Gr was discussed; its duration is 2.8 years.  
 
COMMON FUND PORTFOLIO REVIEW - SECTOR REVIEW AND MARKET DISCUSSION: 
Scaramelli said the Town portfolio is much closer to S&P norms. He noted Finance, Investment Banks 
doing well, and the Consumer sector doing well. Clorox has not done as well as in the past. Apple 
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suffered a bit this quarter.  
 
Communication Services were discussed. Peters suggested cell tower firm Crown Castle. He said they 
purchase the towers and lease out space to carriers. It trades at about $180 a share. Symbol is CCI. Yield 
was 3.3. Outlook is healthy with favorable performance on fundamentals said Peters. Peters said the 
company is very stable. 52 range is $146 to $204 per share. 1 year target is $189. American Tower was 
also noted, at $290 per share. Long term outlook is bullish. Bittel said he likes the idea of buying Crown 
Castle since it is at mid-point for trading. Scaramelli said he didn’t see any concerns. 
 

Motion to purchase $50,000 worth of shares of Crown Castle made by Peters, second by Bittel, 
and no further discussion. All were in favor. Motion passed. 

 
Peters said Energy sector has come up quite a bit but he would like to find something in natural gas. 
Bittel asked about regulatory issues with natural gas. Bittel said the choke point is pipe lines and 
shipping. Demand could be up but distribution is factor. Outlook for Atmos Energy is down. Atmos 
Energy is a distributor. There was a brief discussion about pipelines and there was a negative view 
expressed. Bittel spoke about a tight energy period. Duff & Phelps was discussed. They have been solid 
and good performers. The amount owned today is about $40,000. Lithium was discussed. They were 
underperforming until recently. Duff & Phelps has two of their funds merging. DNP Select income fund 
merged with Corporate Bond Trust. Bittel suggested NextERA Energy. They are investing in the future. 
Bittel said they have projects locally and have acted responsibly. However, PE is too high for investment 
for the Town at over 100.  
 
Peters suggested Health Services stock CVS. Yield is 2.3. Currently price is about $88. PE is 16. Range is 
$55 to $90 and currently at $88. Peters said is a stable stock. Scaramelli said he agreed with CVS and 
Bittel agreed. 
 

Bittel moved to buy $50,000 of CVS stock, second by Scaramelli. All were in favor. Motion 
passed. 

 
Peters said if you want to raise some cash, sell Clorox. Bittel said Vanguard ST Corporate Bond has 
$171,000. Scaramelli said the five year picture for Clorox and the past year it has been declining. We are 
overweight in Consumer. Peters said it is a source of funds if needed. Dividend is 2.9 and PE is 28 and 
Bittel said it is a well-run company. Peters said he isn’t strongly inclined to do anything, but given the 
holdings being a bit overweight, that would be the stock to sell should we need funds. Scaramelli said 
Tractor Supply has been good for the Town.  
 

Peters moved to sell Clorox at approximate price of $159, second by Scaramelli, all were in 
favor. Motion passed. 

 
Net of all the trades will be made up by of sale of Vanguard ST Corporate Bond Index fund. 
 
PayPal was considered briefly. PE is 57, Yield is 0. Peters suggested looking at PayPal next quarter. 
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REPORT ON NEW SCHOLARSHIPS (Rust, Morris) 
Scaramelli said the Rust scholarship is proceeding and may be completed by early November. $20,000 
will be the scholarship and the Rust firm is going to add to this as well. Scaramelli said they can create an 
endowment with the funds. Scaramelli said he is waiting for a meeting to convene to discuss further 
with the scholarship donors.  
 
Scaramelli said he has no information about the potential Morris scholarship. 
 
ADJOURNMENT: 
Bittel moved to adjourn the meeting. There was a second by Peters and no further discussion. All were 
in favor. Adjournment occurred at 11:15 p.m. 
 
Respectfully Submitted 

 

Beverly Bernard, Recording Secretary 


