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Town of Swanzey, New Hampshire 
TRUSTEES OF TRUST FUNDS 

Meeting Minutes – June 22, 2022 
 
Note:  Draft Minutes are subject to review, correction and approval by the Trustees. Review and approval of Minutes generally 
takes place at the next regularly scheduled meeting of the Trustee. 

 
CALL TO ORDER:  The meeting in was called to order by Chair Bittel at 10:02 am at Town Hall. Present 
were Chair Bittel, Richard Scaramelli, Fred Peters, and Alternate Chris Betts.  Absent:  None 
 
Others present:  Town Administrator Michael Branley 
 
MINUTES: 

Motion was made by Scaramelli to approve the minutes of April 27, 2022, April 29, 2022 and 
May 25, 2022. There was a second to the motion by Bittel. Scaramelli said the Minutes of April 
27, 2022 need to indicate that the Snow Scholarship is based on merit, not need. Bernard said 
she would update the minutes to that effect. All were in favor of approving the minutes as 
amended. Motion passed. 

 
There was a brief discussion about the award ceremony at Cutler Bank which Betts attended. 
 
NEW BUSINESS: 
Lucy Carpenter Trust Land Sales and Estimated Proceeds of $500,000 and Investment 
The Trustees discussed the proceeds from the sale of the Carpenter properties, the timing, and 
accounting procedures to be followed. Branley said the check will be ready by end of month. The 
amount is $455,000 from the sale of the home and its acreage and $96,100 from the sale of the 
Westmoreland land for a total of $551,100. Bittel reported that the allocation adjustment to the L. 
Carpenter trust principal fund will be as of 6/30/22. 
 
Discussion was held regarding the investment of Carpenter proceeds and Branley said a committee is to 
be formed compromised of the Town’s Human Resources and Services Coordinator, one selectman and 
one Trustee. The committee would first create a charter-type document to govern making awards and 
then approve such awards. The awards would derive from the income from principal funds of said trust. 
After discussion it was apparent that Scaramelli was the most qualified for at least the initial 
organizational phase, after which the trustees would reconsider based upon current information 
regarding the operational phase. 
 

Motion was made by Bittel to appoint Scaramelli to the Lucy Carpenter Trust Committee as an 
initial member of the committee to assist in establishing the Charter for the Committee. There 
was a second by Peters. Peters and Bittel were in favor and Scaramelli abstained. Betts, seated 
for Scaramelli, voted in favor. Motion passed. 

 
Update on DOJs request for future filings of MS-9 and MS-10 forms 
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Bittel spoke about possible meeting with Westmoreland Trustees to compare current accounting 
procedures and the effort required to use portal for filing of the MS-9 and MS-10 forms.  
 
Review of Portfolios and discussion of changes of positions, if any 
Bittel passed out paper with short-term investment information. He noted the Ultra ST fund is working 
fairly well. He said the Federal MMF is showing life and PDIP is increasing. He suggested transferring 
money to PDIP. He also noted Vanguard Federal MMF is more stable and safer than PDIP.  
 
Bittel suggest that the $500,000+ from Lucy Carpenter Award Fund will go to Vanguard. The Trustees 
discussed which fund to utilize. Scaramelli said Lucy was a risk taker who invested in equity. She made 
generous investments in railroads and in tobacco. He said he would be comfortable going 50/50 equity 
to bonds and even perhaps 60/40.  
 
Bittel said Wellesley Fund is not doing well. 60% bonds 40% stock. NRF numbers from Friday June 17the 

were discussed: Wellington investment is underwater. The STIP is doing well. Investment was $261,000 
and has lost $6,000 but it is a bear market at the moment. Vanguard high yield is down $2,000.  
 
Bittel said some of the other recent investments have done better than market, but a still down. 
Materials and Commodities – Scaramelli asked if the other Trustees were comfortable with his market 
segment categorization, and they said they were.  
 
Bittel reviewed several investments and the percentages of losses were discussed.  
 
Peters said there is a lot that could go wrong during this time of inflation and bear market. He said it is a 
scary time. He said it is a little early to make investments. Scaramelli said he agreed to wait until the 
next meeting in July and reconsider. Bittel noted the money from Lucy Carpenter proceeds will be in 
Mascoma Bank in the very short term. Bittel asked to be able to transfer the funds into a Vanguard 
account if it can be done.  
 

Motion was made by Bittel to take the Carpenter Home proceeds of $551,100, initially 
deposited into Mascoma Savings Bank, and transfer them into the Vanguard Ultra ST fund. 
There was a second by Peters. All were in favor. Motion passed. 

 
There was a discussion about guidance from corporations, which is difficult at this time. 
 
OTHER MATTERS: 
Questionable Deposit 
Scaramelli noted there was an $85,000 deposit which was labeled as “Sewer” without any further 
explanation as to which account it was addressing. Someone will need to speak to the Finance Director, 
Theresa Lounder, as to which fund this deposit should be applied to. 
 
Bank Signatures 
Signature card for Mascoma Bank was briefly discussed. Scaramelli said he would address this at the July 
meeting. 
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ADJOURNMENT 
Peters moved to adjourn the meeting. There was a second by Scaramelli and no further discussion. 
Adjournment occurred at 10:58 a.m. 
 
Respectfully Submitted 

 

Beverly Bernard, Recording Secretary 


