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City of Newburyport

Office of The Treasurer/Collector
NEWBURYPORT TRUST FUND COMMISSION
60  PLEASANT  STREET ~ NEWBURYPORT, MA 01950

(978) 465-4415           FAX (978) 462-0883
Thursday, March  9, 2023  via Zoom ~ Meeting Minutes 
Members attending:    Richie Eaton, Keith Hogan, Rebecca Oeltjenbruns-Regnet,   

  with Julie Languirand 
Guests: Sara Kelso, Library Director,  Steve, Library Board member
Meeting called to order at 7:05pm via Zoom, Richie had video issues so was on via speaker phone, Julie assisted with moving through agenda -
All agreed to move the Library items to the top of the agenda to accommodate the guests.  Keith volunteered to discuss the library’s inquiry of the 3% spending rule of the funds, he introduced himself along with his credentials; explaining how the 3% was devised and used as a general rule for the overall portfolio, rather than the expendable balances.  The logic behind it is that it helps with smoothing the market ups and downs, through good and bad earning cycles, adhering to the best interests of the trusts protecting funds into perpetuity.  Additionally, that there should be caution with spending the funds as good fiduciaries of the trusts, however these (funds) are the library’s money and are intended to benefit the community.   Steve introduced himself as a longtime board member and just wanted some clarification of the actual 3% being annual income vs. expendable balances and agreed that it does allow funds to move into the future, Julie offered some history on the library’s past requesting of funds and usage, indicating that funds were requested directly in the past via the Auditor’s office and granted fiscally, however the Trust Fund Committee reigned that system in to coincide with the entire trust fund policy.  Sara explained some of the usage of those funds and appreciated the Committee’s time and understanding with assisting in the explanation of the process; would like to leave the requests as is for now, and will discuss at the upcoming Library Board meeting.  Rebecca asked if they had any other reservations on spending and/or if they wanted to revise their most recent requests (on the agenda tonight); also she appreciated seeing some requests come through since she has yet to see anyone ask for funds.  Richie agreed this was a good discussion to have and revisit for further clarification, bringing everyone up to speed since not all were present in the past.

Rebecca made a motion to approve the library request for funds (3 requests from various library trust fund accounts)

Keith seconded, motion to approve $1536.42 from various accounts for ‘reading room and misc. library’ expenses;$3289.02 from various accounts for ‘purchase books’; $3740.38 from various accounts for ‘general use’ – which all coincide with the 3% spending rule for trust funds - APPROVED
Request from Ghlee Woodworth for $2500 from Various and Highland Cemetery funds for continued restoration of gravestones (prior approval of $2500 each year in FY21 and FY22).  Keith did the math and came up with this request was actually more like 4.2% of the ending market balance.  Discussion around the fact that a lot of people do not realize there is an intended expenditure limit, and although this is good work being done, at some point funds may be limited.  Julie suggested spelling out in the grant letter these details to make aware of any restrictions in spending; Rebecca noted the Committee can reserve the right to limit spending to the 3% ‘rule’, and also suggested it be noted that those provisions be listed to make requestors aware and encourage them to stay within that guideline; however they may find another trust that can be utilized for the same/similar purpose and request funds from there also.

Motion to approve $2500 from Various Cemetery and Highland Cemetery, pro-rated amounts,  trust funds with those contingencies, by Rebecca, 2nd by Keith - APPROVED 
Review & acceptance of meeting minutes from December 2022, motioned by Rebecca, 2nd by Keith, approved as stated, and filed. 

Rebecca asked if we had advertised in the newspaper which may have pushed through some of these recent requests, Julie indicated nothing new was posted, but was happy to still reach out and maybe get a complimentary article written in exchange for trust fund info – she will reach out.

Rebecca also discussed the Mayor’s upcoming Boards and Commissions open house/fair May 4th – she offered to sit at the table for this committee; she will provide additional information once available, Julie will provide her with some handouts or other info if needed like role of trust fund members and list of funds.  Rebecca also thought this was a good opportunity to find her replacement as she will be retiring (out of the area) next year at this time and would like to assist in recruiting new member(s).

Brief discussion on the Herman Roy plaque for the Market Landing project to bring everyone up to speed on the email discussion/approval of the draft plaque.  Richie did not weigh in that day, but 2/3 vote in favor by Keith and Rebecca agreed that having (thank you to) THE HERMAN ROY TRUST FUND on the plaque was acceptable in honor of the donation, to keep the lettering costs down and keep the plaque consistent with the other dedications across the City.
Bartholomew reports were reviewed, and accepted – Julie mentioned her annual meeting with them back in February to review the portfolio and stated it was consistent with the current view of market trends – also Keith mentioned how keeping some of the Roy trust funds in cash, so there was liquidity when we needed to move funds, Julie is aware and working with Bartholomew on a quarterly withdrawal schedule, but will check with the Planning Director on the timeline for funds, to maintain a balance in the trust to protect any immediate/future gains.

Other business was addressed with the Policies and Objectives discussion as in the past, prior to Covid.  Julie will draft something for the next meeting to put to the Committee to incorporate the 3% spending general rule so there is something in writing for future use, utilizing notes from prior meeting minutes, all agreed that we had some loose ends to tie up regarding old business before the end of fiscal year, June 30th. 
Meeting adjourned at 7:58pm

· Next meeting date:     Thursday,   June 8,  2023, in person.
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