Town of Princeton, Mass –Trustees of Trust Funds

Town Hall Annex Meeting Minutes,  Wednesday, February 21, 2024   6:00PM

Present:  Janelle Tanenbaum, Chair, and Bill Holder, as Trustees:  Jean Green, Town resident

6:17PM Call to order

Review of Minutes of January 10, 2024, meeting:  The minutes with one minor formatting adjustment were approved unanimously.

Trust Accounting and Administration:  A policy of having all invoices sent to the Trustees for review and payment approval was unanimously passed.  It was understood that any invoices would be sent to the Chair of the Trustees either by email or internal mail before any posted meeting.  Once approved, the invoice would go on a warrant for approval by the SelectBoard.  Then a payment would be issued.  

Reports of income and principal balances were reviewed.  It was noted that, effective March, 2024, the Town has hired a new accounting firm to serve as the Town Accountant.  The Trustees will be in contact with the new firm to work out how to get the income and principal balance reports.

It was also noted that an independent posting of quarterly income and gains will now be done by Bartholomew & Company, the investment advisor to the Trust Funds.  Because the Trustees meet monthly, it was agreed that the Town Administrator should be contacted to see if a monthly calculation of income and gains could be done internally.
Investment and Audit Updates:  A report for the quarter ending 12/31/23 from Bartholomew showing the income and gains/losses on the Trusts was reviewed.  This is the first report following the transfer of Trust assets to Bartholomew.  

The Trustees also reviewed the draft of an investment policy which sets out more specific parameters than the current policy.  The draft will be reviewed at the next Trustees meeting.

The Trustees adopted unanimously a policy which states that they need to have a high degree of confidence in the accounting reports presented to them.  The gist of this policy is that, because the Trustees work with financial information, any information should be timely and accurate.  The focus would be in the areas of expenses, income and investment gains/losses.

In line with this policy, the Trustees also agreed unanimously to ask the current outside auditor, Roselli, Clark & Associates, to clarify exactly what procedures they follow in auditing the Trust funds.  The most important specific question would be if the auditor audits the postings of expenses and income on the individual trusts.  The other important request pertains to the procedure the auditor is following relative to the third party custodian holding the Trust assets.

The Trustees viewpoint is that, although the Trust funds have been around a long time, they are indeed Town funds which should be audited in detail.  This may have been an historical oversight.  It was noted that incorrect postings of investment income and expenses have occurred in the past.  As a result, all of the individual trusts have been shortchanged by the amount of income they should have received.

Chandler Bullock Trust:  The purpose of this Trust is to use the income to defray expenses connected with the annual Tennis tournaments.  It was noted that communications should be established with the Labor Day Tennis Committee to define the parameters of allowable expenses and the process to pay for these expenses.

Financial Assistance:  Jean Green noted that she has been working on the Trustee web page to streamline the process of applying for financial assistance and making donations to any of the Trusts.  She was also working on how to establish a policy on social media.  She noted that her work is still ongoing and will report back to us.

Next Meeting:  Tuesday, March 19, 2024, at 600PM in the Town Hall Annex.

Meeting Adjourned: 7:50PM

William Holder

Recording Secretary
