
 

1)   COVID-19 Preamble  

Kimberley Edelmann read the following into the record:

"Good morning.  As host of this meeting of the Warner Trustees of the Trust Funds, due to the COVID-19 
Coronavirus Crisis and in accordance with emergency and executive orders issued by Governor Sununu, I'm 
acknowledging that an emergency currently exists in the State of New Hampshire and am therefore invoking the 
provisions of RSA 91-A:2, III (b).  This Board is authorized to meet electronically, and these reasons shall be 
reflected in the minutes.

At this point, the Warner Town Hall remains closed for meetings.  Therefore, there's no physical location to 
observe and listen to this meeting contemporaneously.  I can confirm that we have or are:

A) Providing audio public access to the meeting via telephone.

B) Providing video public access to the meeting via the Zoom platform.

C) Provided proper public notice of the necessary information for accessing the meeting.

D) Providing during this meeting a mechanism for members of the public to alert this public body that they 
wish to speak or be recognized during any public comment.

E) Provided a telephone number for the public to call in order to alert this public body during the meeting 
should they experience problems with access.

F) Adjourning the meeting if the public is unable to access the meeting.

At this time, I welcome members of the public accessing this meeting remotely.  Even though this meeting is 
being conducted in a unique manner under unusual circumstances, the usual rules of conduct and decorum 
apply.  Any person found to be disrupting this meeting will be asked to cease the disruption.  Should the 
behavior continue, that person will be removed from the meeting.

Please note that all votes that are taken during this meeting shall be done by roll call vote.

Let's start the meeting by taking a roll call attendance.  When each Trustee of the Trust Fund board states their 
presence, please also state whether there is anyone with you who is within audio or visual range of this meeting.  
This information is required under the Right-to-Know law, specifically RSA 91-A:2, III (c)."

2)   Roll Call  

The meeting was called to order at 11:13 am.  Committee members in attendance via Zoom teleconference were 
Nancy Bassett and Kimberley Edelmann.  Neither had anyone else within audio / visual range.  David Hartman 
was not in present.

Also present was Cemetery Trustee Ken Cogswell and Deanna Wilson from Charter Trust.
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3)   Discussion with Charter Trust  

a.  Prologue

At the previous meeting, the Trustees talked about the potential single point of failure when it came to the 
managing of trust funds.  The majority of the work done in terms of figuring out how to distribute the return 
from investments is done by one person who is not currently an employee or elected official, in their home, on a 
giant multi-page spreadsheet.  This strikes the Board as a potential risk, especially considering the amount of 
money involved.

When the citizens of Warner elect Trustees of the Trust Funds, resumes are rarely considered.  The Town can 
easily elect people with little to no skills in finance and / or the use of complex spreadsheets.  The Board feels 
that the Town would be wise to engage the professional services of a financial investment firm, as many other 
Towns do.  This would protect the integrity of the Town’s hundreds of trust funds.

(David joined the meeting at 11:17 after technical difficulties were resolved.)

Town Administrator Diane Ricciardelli did some research on the Board’s behalf, inquiring as to which 
investment firms were used to manage the Town’s trust funds.  Neighboring towns use:

● Bank of NH

● TD Bank

● Charter Trust

● Three Bearings

Charter Trust is the firm Warner uses to manage investments.  Deanna Wilson from Charter Trust was invited to 
the meeting to speak about other services offered.

b.  Charter Trust Services

Deanna Wilson talked about the services Charter Trust offers.  The firm works with many NH Towns managing 
assets for common funds, expendable funds and capital reserve funds.  They can do the annual MS-9 and MS-10 
reports required by the Department of Revenue and the Department of Justice Charter Trust Unit.  Deanna noted 
that monthly MS-9 reports are provided to Towns.  The MS-10 is prepared and distributed annually.  In addition 
to report preparations, Charter Trust uploads the information into the NHTTF portal.  Trustees only have to 
review the portal data and sign it.

Deanna had forwarded an example MS-9 report via email.  Kimberley shared it in the Zoom session.

Charter Trusts handles Cemetery Perpetual Care Trust Funds for many towns.  Warner has 30 cemeteries.  Only 
one has plots available for purchase.  There are nearly 600 plots for which there are perpetual care trust funds.

Deanna noted that in the 2018 report provided by David Karrick, there were only 9 cemetery trust funds listed.

Ken Cogswell noted that it was an accounting nightmare to distribute pennies to each individual cemetery 
perpetual care trust fund at the end of the year.

Kimberley shared that master spreadsheet that showed every single cemetery plot which had trust fund 
associated with it.  She explained that when Charter Trust provides the return on investment numbers at the end 
of the year, the Trustees have to take that money and proportionately spread it across the nearly 600 plots.  The 
spreadsheet was the only place where the data was kept.  The data was managed by one person on their home 
computer.  It was a single point of failure in terms of potential loss of data.  While recognizing that the work 
done by the individual was wonderful and much appreciated, she felt is was a short term solution and not a 
smart way to manage $350,000 of the Town’s funds.

Nancy Bassett asked if there were backups.  Kimberley noted that she had a copy and had shared it with others.  
However, it was not yet officially part of the Town’s data in terms of security and backups.   If a financial firm 
managed the data, the responsibility to maintain the data would be in better hands long term.
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Deanna noted that with each annual election, there could be a changing of the guards.  Charter Trust provides 
reliable continuity and consistency.

Charter Trust is owned by Bar Harbor Bank & Trust in Bar Harbor, Maine.  Their most local offices are in New 
London and Concord.  It was established in the early 1980’s by six owner banks that got together to create a 
trust company.  In the early 2010’s, it was owned by Lake Sunapee Bank and Meredith Village Bank.  After 
Meredith Village Bank changed structure, Lake Sunapee Bank became the sole owner.  Lake Sunapee Bank and 
Charter Trust was acquired by Bar Harbor Bank in 2016.

Charter Trust manages 1.6 billion dollars worth of assets.  There are 24 employees in Charter Trust.

Deanna has been working in finance since 1990.  She is a certified financial planner.

In regards to Town accounts, Charter Trust has a member of the investment team, Bryan Sanford, who 
spearheads the investment process.  He helps Towns ensure their investment policies keep within State statutes.  
That is another service Charter Trust provides.

Kimberley asked Deanna about cemetery plots as this had recently come up with the DOJ.  The granularity of 
the data required by the DOJ is down to the individual plot.  Therefore, there were nearly 600 records which 
would need to be maintained.  The records would need to be updated with the sales of plots.  Names would need 
to be maintained with each plot / the owner of the plot.  Another piece of data, data not used in the MS-9 but 
critical to cemetery plot management, was the plot ID & location information.  Not wanting to have two copies 
of the same data which could easily fall out of sync, Kimberley asked Deanna if Charter Trust would be able to 
maintain all of the plot data.  Deanna said she would like to ask her fellow employees about that.  Looking at 
another Town’s data, she did see names associated with individual plots.

Nancy asked if we also wanted the Capital Reserve Funds (CRFs) to be moved to an investment firm.  
Kimberley noted that the CRFs were easy to manage as they were all individual bank accounts.  However, it was 
legal to have them placed as one large common investment fund managed by an investment firm.  Deanna 
confirmed that Charter Trust does provide that service, as well, should the Town wish to invest the CRF money 
in US Treasuries to bring in a higher rate of interest while remaining compliant with State regulations.

Nancy asked if public approval would be required to move CRFs from a bank to an investment firm.  Kimberley 
did not know the legal requirement and agreed that even moving from one bank to another is a big decision and 
move for the Board to make.  As a former Selectman, Kimberley did feel that at the very least, the Board of 
Selectman should be approached.  Deanna noted that she had seen Trustees reach out to Selectboards before 
moving CRFs.

c.  MS-9 Update

In the new NHTTF portal in 2019, the Town listed one ledger entry per cemetery in the MS-9 report.  When 
Kimberley became a Trustee, she followed suit when filing the 2019 MS-9 report.  For the 2020 MS-9 report, 
Kimberley took the time to update some of the additional data fields in the portal, including “Purpose”.  For 
“Purpose”, the pull-down menu provides options such as “Library”, “Police / Fire”, “Maintenance and Repair” 
ad “Educational Purposes”.  The cemeteries were listed as “Discretionary / Benefit of the Town”; she updated 
them to reflect “Cemetery Perpetual Care”.  Doing so flagged the fact that the Town was reporting Cemetery 
data incorrectly in the portal.

Kimberley shared the screen to show an email she had received from the Department of Justice Charitable Trust 
Unit after submitting the 2021 MS-9.  Part of it said:

The following issues have been noted:  Warner's MS9 lists several perpetual care funds in the names of 
the cemeteries,  Perpetual care funds should be listed individually.  Please advise if these are perpetual 
care funds and if so, itemize and resubmit the MS9.

In other words, the handful of cemetery funds need to be itemized by plot / perpetual trust fund.

Deanna noted that Charter Trust lists individual plots in the MS-9’s done for other Towns, as required.

Kimberley said that the request to update the MS-9 to include nearly 600 separate ledgers was yet another 
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reason why one person in Town should not be managing that data.  Kimberley noted that Warner’s Annual 
Report should probably also be showing the more detailed data.

d.  Ida Reddington

Nancy told Deanna that it turns out the Selectboard are supposed to distribute some of the Ida Reddington funds 
to the poor & needed as they saw fit as described in her will.  The checks which are meant to go to the 
Selectboard are labeled as payable to "Town of Warner".  The two agreed to work together to unravel this, as the 
funds had been placed with Charter Trust since 2019.

Kimberley asked where the funds sent to the Selectmen from Ida Reddington are actually kept.  Was there a 
separate account?  Did the Treasury or the Town Bookkeeper manage the funds?  There didn't seem to be any 
information about it in the Town's Annual Report.  Nancy didn't know where the funds were kept or by whom.

e.  Fidelity

Kimberley shared with Deanna that the Town of Warner did not have a point of contact at Fidelity.  All business 
was done via the Fidelity website, assuming you had a login.  Getting a login was proving to be a challenge.  
The Trustees were leaning towards consolidating all investments.

Kimberley noted that unlike transacting with Fidelity, the folks at Charter Trust were a phone call or quick email 
away, always resulting in a quick and easy transaction.  Deanna noted that the personal touch was one of the 
things Charter Trust aimed to provide.

f.  Final Comments

David Hartman noted that as had happened with Nancy, he had been drafted onto the Board of Trustees thinking 
it was going to be an easy role.  Nancy added that Dale Trombley and John Warner had made the job look easy.  
However, every year, Dale still had to be heavily relied upon to do the financial reports and distributions.  Nancy 
offered that David was very good at the gate keeping aspect of the role.  But neither felt comfortable with the 
investments side of things.

Deanna noted that she had just received a reply to a question she emailed to a colleague during the meeting.  The 
response stated that in some Towns the Trustees moved Capital Reserve Funds without seeking input or 
approval; in some Towns, the Trustees did seek input beforehand.  At the end of the day, the Trustees of the 
Trust Funds are the ones in control of and responsible for the CRFs.  Charter Trust had seen both scenarios.  

Deanna added that full disclosure would not be wrong.  Kimberley agreed it would be good to speak with the 
Selectboard ahead of any moves.

Kimberley thanked Deanna for joining the meeting.  Deanna dropped off the call at 12:16 pm.

4)   Next Steps  

The Trustees talked about next steps.  These include inviting additional trust firms in.  The Selectboard will also 
need to be engaged at some point.  Should the Trustees get quotes first in order to present to the Selectboard, or 
talk to the Selectboard and then get quotes?

It was agreed to talk to a couple other firms to see what services they provide.  Then talk to the Selectmen.  Then 
get quotes.  The goal:  Make a decision before the end of summer.  The end of December is when all of the 
investments earned are applied to the nearly 600 trust funds.  It will also depended on who else joins the 
Trustees in March.

Kimberley and Nancy agreed to try to clarify the Trustee Reference Guide, especially in regards to the Ida 
Reddington funds.
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5)   N  ancy Bassett  

Nancy's term ends on March 10.  Kimberley thanked Nancy for her hard work as a Trustee and her patience.

6)   Old  er     M  S-9s  

Ken Cogswell offered to forward copies of the 2015 and 2016 MS-9 reports.  He had received them from Dale 
Trombley.  The reports included cemetery plot information.  Kimberley noted that she had not seen those in the 
Town Hall files.  Ken said he'd email them to her.

7)   Adjournment  

David and Kimberley agreed to next meet after Town Elections, aiming for March 12.  Nancy made a motion to 
adjourn.  David seconded.  Role call vote:  Nancy - Aye, David – Aye, Kimberley - Aye.  The motion passed 
with all in favor.  The meeting adjourned at 12:33 pm.

Respectfully submitted,
Kimberley Brown Edelmann
Recording Secretary
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