TRUSTEES OF TRUST FUNDS
May 14, 2020; 4:00 pm
Minutes


In attendance via Zoom: Karen Foss, Jan Cole and Carol Walker

Minutes for the February 12, 2020 were provided for review just prior to the May 14 meeting since meetings in March and April were cancelled due to the Covid-19 pandemic. A review and vote on the minutes should be completed at the next meeting in June.

Karen will ask Kim Cowles to update the Town’s website to reflect the current Trustees, and post the minutes for 2019 and 2020.

The Trustees signed the existing Investment Policy; Karen will submit a copy to Linda Wakefield at Three Bearings. The selectmen will be reminded to review and sign the Investment Policy and provide a copy to Linda Wakefield.  

Regarding the Lucy Pfosi Trust, Town Attorney Laura Spector Morgan provided the Trustees with a Notice of Decision from Judge Rappa stating that the Proposed Order was Granted on February 10, 2020. The Notice of Structuring conference scheduled for March 10, 2020 has been cancelled.  A copy of the Proposed Order was also provided.  

The Trustees reviewed 2020’s first quarter report for the CRF and CTF noting that this quarter, Franconia’s CRF reported (2.46%) TWR compared to a CRF Diversified Benchmark of (0.59%).  For the market as a whole, the S&P is down (19.6%) and the Russell 2000 is down (30.6%).  Franconia’s CTF’s 1st quarter 2020 results report a drop of (12.96%) compared to the Income (Benchmark) of (3.25%) for the same period.  The Trustees will discuss these results when we meet remotely with David Mayes of Three Bearings in the near future. By comparison for the 4th quarter of 2019, the Capital Reserve funds (CRF), the TWR for the previous 3 months was 1.54% vs. 8.01% for the previous 12 months, reflecting a general downturn in the market during the past quarter. The Common Trust funds (CTF) for the 4th quarter 2019 reported a net TWR of 2.3% vs Previous 12 months of 13.2%.  

The Scholarship advisory committee has asked how much scholarship money is available for the Class of 2020. Based on YTD income of $1,342.88 at April 30, 2020 plus the income for 12/31/19 of $3,812.47 (total of $5,155.35), a motion was made by Jan Cole to award $4,900 in scholarship(s) and $100 for the Athletic award for a total of $5,000.  All voted in favor of the motion. Karen will let the Scholarship Committee (Bess Andrews, Tom Allen, and Jennifer Opalinski) know of the amount available. 

The only transactions in March 2020 were the management fees paid to Three Bearings.  Karen noted there was a distribution request on 2/26/2020 for Lafayette Recreation of $4,668 that was approved by the Selectmen with copies of QuickBooks line items provided for support.

[bookmark: _GoBack]Karen received a request was received on February 26, 2020 for $4,030 for the sidewalk improvement fund; however, previous distributions show that $6,170 was requested and paid in 12/2018; $8,100 was paid 7/28/19 for total of $14,270 paid to date against a $15,100 budget. This request has been put on hold pending additional information.  

Karen received an email from the Department of Justice (DOJ) that the Axiomatic filing was reviewed and accepted. She has continued to track activity in this system using an Excel spreadsheet she’s developed so there is less to be done at year-end.

The next meeting will be scheduled for June 16, 2020 with David Mayes being invited to attend via Zoom.

There being no further business, the meeting was adjourned at 5:30 pm. 

Respectfully submitted,

Carol J. Walker
