 Meeting of the Commissioners of the Trust Funds
Wednesday, March 9, 2016
Francis W. O’Brien Meeting Room
In attendance: Commission Chairman Michael Malamut, Commission Secretary Brian Keaney, and Commissioners Ronald Slack and Colin Young; non-voting: Treasurer Jane Lepardo. 

Call to order: Meeting was called to order at 7:05 by Chairman Malamut.
Public Comment: Public comment was invited, but none offered.
Minutes:  The minutes of the November 15, 2015 meeting were approved with authorization for a few typographical errors to be corrected by the secretary and chairman.  

Review of scholarships:  The terms and performance of the various trusts was examined, and it was noted that each fund invested with Rockland Trust has lost value over the preceding 12 months due to the poor performance of the equities markets. This is not expected to continue going forward, but it will take some time to make up for this year’s losses. The Commission then took the following action:

Robyn M. Nelson Memorial Scholarship Fund:  This fund has no constraints on expenditure of principal and is intended to be depleted over time. It was moved by Commissioner Slack and seconded by Commissioner Young to appropriate five $1,000 scholarships to be awarded to a Dedham High School student who has excelled in the study of English and/or the Visual Arts" and who will go on to college. The winners, in accordance with the terms of the trust, shall be selected by a committee of the Superintendent of Schools, Principal, and Director of Guidance, after conferring with Kevin and Tracey Nelson. The award shall paid during the first year directly to the college, unless a bill is presented and then to the parents of the recipient. Chairman Malamut asked for any objections and, hearing none, declared the motion adopted by general consent. 
James G. Police Memorial Scholarship Fund:  This fund has no constraints on expenditure of principal and is intended to be depleted over time. According to the new paragraph 3.1 of the trust, the amount of the award shall be $1,000, unless the Donor amends it.  As the Commission had not received any other instructions from the Donor,  it was moved by Commissioner Slack and seconded by Commissioner Young to appropriate $1,000 to a Dedham High School student who "has participated in the wrestling program at Dedham High School" who will further his education at a college or university. The winner shall be selected by a Committee of the Superintendent of Schools, Principal, and Director of Guidance. The award shall be paid during the first year, directly to the college, unless a bill is presented and then to the parents of the recipient.  Chairman Malamut asked for any objections and, hearing none, declared the motion adopted by general consent. 
John E. & Kathleen H. Lennon Scholarship:  This fund allows expenditure of accumulated interest and returns on investment for flexibility, but with an expectation of preservation of capital to allow for perpetual grants. In accordance with guidance from Rockland Trust, in years when an award cannot be made out of one year’s interest and return on investment, no more than 3% of expendable funds should be spent in any year. It was moved by Commissioner Slack and seconded by Commissioner Young to appropriate two $1,500 scholarships to "academically worthy student[s] who [have] provided support to the school & community through his/her community service and/or other contributions." The winners shall be selected by the Principal, and the award shall be paid during the second semester upon receipt of a bill from the college.  Chairman Malamut asked for any objections and, hearing none, declared the motion adopted by general consent. 
Donald Corcoran Scholarships:  This fund allows expenditure of principal and accumulated interest and returns on investment for flexibility, but with an expectation of preservation of capital to allow for perpetual grants. In accordance with guidance from Rockland Trust, in years when an award cannot be made out of one year’s interest and return on investment, no more than 3% of expendable funds should be spent in any year. It was moved by Commissioner Keaney and seconded by Commissioner Slack to award four $1,000 scholarships to “deserving male students.”  The expenditure for the first scholarship awarded shall be reduced by the value of the Thomas Child Fund; the full balance of the Child Fund shall be expended to raise the value of the award to $1,000; and the Child Fund shall be closed, in accordance with the wishes of the Child family. The winners shall be selected by the Dedham High School Scholarship Committee. Chairman Malamut asked for any objections and, hearing none, declared the motion adopted by general consent. 
Ann Corcoran Scholarships:  This fund allows expenditure of principal and accumulated interest and returns on investment for flexibility, but with an expectation of preservation of capital to allow for perpetual grants. In accordance with guidance from Rockland Trust, in years when an award cannot be made out of one year’s interest and return on investment, no more than 3% of expendable funds should be spent in any year. It was moved by Commissioner Keaney and seconded by Commissioner Slack to appropriate four $1,000 scholarships to “deserving female students.”  The winners shall be selected by the Dedham High School Scholarship Committee. Chairman Malamut asked for any objections and, hearing none, declared the motion adopted by general consent. 
Michael D. Fitzhenry, Jr. Fund:   It was moved by Commissioner Slack and seconded by Commissioner Young to appropriate the full remaining balance of the Fitzhenry Fund to be used as a single scholarship and to close the fund in accordance with the wishes of the Fitzhenry Family.  The winner shall be a student chosen by the parents of Michael D. Fitzhenry, Jr., who will pursue a career in art, music, or cosmetology.  Chairman Malamut asked for any objections and, hearing none, declared the motion adopted by general consent. 
Bullock Family Scholarship Fund:   This fund allows expenditure of accumulated interest and returns on investment for flexibility, but with an expectation of preservation of capital to allow for perpetual grants. In accordance with guidance from Rockland Trust, in years when an award cannot be made out of one year’s interest and return on investment, no more than 3% of expendable funds should be spent in any year. It was moved by Commissioner Keaney and seconded by Commissioner Young to appropriate one $500 scholarship to be awarded to a Dedham High School student "who intends to pursue a career in any health profession (Nursing, Pharmacy, Medicine, Dentistry) or Science." The winner shall be selected by the Principal of Dedham High School with the advice of the faculty and staff. Chairman Malamut asked for any objections and, hearing none, declared the motion adopted by general consent.
Andrew Galvin and H. Holton Wood Funds:  These funds allow expenditure of accumulated interest and returns on investment for flexibility, but with an expectation of preservation of capital to allow for perpetual grants. In accordance with guidance from Rockland Trust, in years when an award cannot be made out of one year’s interest and return on investment, no more than 3% of expendable funds should be spent in any year. Accumulated interest and returns on investment were insufficient to support a grant. At the meeting of April 14, 2015, the Commission voted not to expend any money that year, but expressed an intent to award $250 from each fund for a combined award of $500 every other year. Given the loss in value over the previous 12 months, however, it was moved by Commissioner Slack and seconded by Commissioner Keaney that no expenditure be made from either fund. Chairman Malamut asked for any objections and, hearing none, declared the motion adopted by general consent.  
John H. Geishecker Scholarship Fund:  This fund allows expenditure of accumulated interest and returns on investment for flexibility, but with an expectation of preservation of capital to allow for perpetual grants. In accordance with guidance from Rockland Trust, in years when an award cannot be made out of one year’s interest and return on investment, no more than 3% of expendable funds should be spent in any year. Accumulated interest and returns on investment were insufficient to support a grant. After review of the Fund’s performance and terms, it was moved by Commissioner Slack and seconded by Commissioner Young not to appropriate any money from the Fund. Chairman Malamut asked for any objections and, hearing none, declared the motion adopted by general consensus.
Antone Araby Memorial Scholarship:  This fund allows expenditure of accumulated interest and returns on investment for flexibility, but with an expectation of preservation of capital to allow for perpetual grants. In accordance with guidance from Rockland Trust, in years when an award cannot be made out of one year’s interest and return on investment, no more than 3% of expendable funds should be spent in any year. Accumulated interest and returns on investment were insufficient to support a grant. After review of the Fund’s performance and terms, it was moved by Commissioner Slack and seconded by Commissioner Young not to appropriate any money from the Fund. Chairman Malamut asked for any objections and, hearing none, declared the motion adopted by general consensus.
Dervan Family Memorial Scholarship:  This fund allows expenditure of accumulated interest, but is required to be invested with Needham Bank. The funds are invested in 1-year certificates of deposit, for the maximum yield permissible under state law on certificates of deposit. After review of the Fund’s performance and terms, which had accumulated negligible interest beyond the fun’s corpus, it was moved by Commissioner Slack and seconded by Commissioner Young not to appropriate any money from the Fund. Chairman Malamut asked for any objections and, hearing none, declared the motion adopted by general consent. It was noted that Chairman Malamut had reached out to the Dervan family to request an amendment to the trust to allow funds to be invested in a vehicle with a higher return, but the Dervan family declined.  
The terms of the Lois Watson Horrigan Scholarship Fund, the Nicholas Stivaletta, Jr., Scholarship Fund, the Frederick J. Munster Scholarship, the Riverdale Congregational Church Scholarship Fund, the Barbara J. Rosen, M.D. Dedham High School Memorial Scholarship Award, and the Harold E. and Leila M. Rosen Scholarship Fund allow for only the annual interest earned and return on investment to be used to fund awards.  As each lost money last year, no action was taken on any of those scholarships. 

It was then moved by Commissioner Keaney and seconded by Commissioner Young to require the awarding authorities to complete the one-page form prepared by the Commission, and previously submitted to the School Department for input, and return it to the Town Treasurer before any scholarships are dispersed. Chairman Malamut asked for any objections and, hearing none, declared the motion adopted by general consent.

The Commission then requested Secretary Keaney to draft a letter for Chairman Malamut’s signature, to be reviewed and approved by the Chairman, informing the School Department of the amounts awarded.

Shuttleworth Fund:  After the November 2015 meeting, it was announced that the Town has roughly $16 million in Free Cash.  In January 2016, Commissioner Keaney asked Chairman Malamut to place the matter on the agenda for the next meeting. He hoped for an appropriation by Town Meeting from Free Cash to replenish the Shuttleworth Fund as it had been drawn down at an unsustainable rate in recent years. As the Commission would not be meeting until after the Town Manager submitted his budget, Chairman Malamut sent a letter in his own name making this request.

It was then moved by Commissioner Keaney and seconded by Commissioner Slack to endorse the original letter, and to ask Chairman Malamut to make a new request in the name of the full Commission. Chairman Malamut asked for any objections and, hearing none, declared the motion adopted by general consent. The Commission then requested Secretary Keaney to draft a letter for Chairman Malamut’s signature, to be reviewed and approved by the Chairman before submission.

Flower Funds:  It was moved by Commissioner Keaney and seconded by Commissioner Slack that $10 be appropriated from each of the Bestwich, Onion, Morse, Bonemort, and Miller Funds to purchase flowers from the Endicott Estate Greenhouse to place on the several graves described in their respective Trust documents. Chairman Malamut asked for any objections and, hearing none, declared the motion adopted by general consent.

Next Meeting:  Given that the remaining items on the agenda were of a substantive policy nature, it was agreed to put them off until the reorganizational meeting in April when it was hoped that all five Commissioners would be present. That meeting date was set for April 13, 2016 at 7 p.m.

[bookmark: h.gjdgxs]Adjournment: The meeting adjourned at 8:05 pm.

