Pittsford Trustees of the Public Funds DRAFT

Meeting Minutes January 6, 2016

Attendance: Trustees; Robert Howland, James Rademacher, absent Terri Davis
Hank Pelkey Pittsford Select Bd
Bonnie Bourne Lothrop School Bd; Jeanne Collins Superintendent of Schools
Investment advisors: Gary Gibbs, Craig Arsenault

Meeting Called to order by Jim Rademacher at 12:02 PM.
Motion by Mr. Howland to accept the agenda; Approved.
Public comment on non-agenda items: None.

Mr. Gibbs presented a review of the management objects of the Burditt and Booth Funds.

Burditt Fund is in a 70/30 equity/bond status with a small cash allotment. Since management
was transfer to the People's Trust Department the Fund has maintained rates of return in the 7-
9% range even during the last several turbulent years. Because the Booth Fund is smaller it has a
somewhat less aggressive investment plan.

A copy of the annual report of the Burditt and Booth Funds was provided.

A Tax ID number has been obtained for the Kelley Fund and the funds have been transferred to
an account at People's Bank for management. Currently the $13,676.14 is in a savings account
in order to fulfill its financial goals. Future contributions to the Fund could allow for
diversification of investments and the Kelley family looks forward to making that happen.
Documents relative to objects of the Fund were distributed.

The People's Trust Department will be introducing a new fee schedule shortly.

School Consolidation:

There is a scheduled vote on Jan. 19, 2016 for a potential consolidation of the school district that
currently send students to OVUHS. If that vote is successful there are impacts upon the Burditt
Fund. Currently a request for the disbursement of Burditt Funds requires a unanimous vote of
the Lothrop School Board and the Pittsford Select Board. With consolidation the Lothrop
School Board will no longer exist. What to do about the Lothrop requirement? Three
possibilities discussed: give the new OVUU Board the same vote requirement and status as the
Lothrop School Board, since the Lothrop Board will not exist simply eliminate it from the
process, or have only the Pittsford residents that are members of the OVUU Board provide a
unanimous vote. Much discussion followed by all in attendance.



Motion by Mr. Howland that if the consolidation vote is successful to change the Lothrop School
Board requirement to a unanimous vote of the Pittsford residents who are members of the OVUU
Board. Approved.

Discussion continued as to how funds can be used with consolidation. Mr. Burditt's will does
allow for use of the funds for projects within a union school district that Pittsfords might belong
to or be a part of; i.e. funds can be used for facilities outside of Pittsford. The will also states that
the funds are "...to assist the Town of Pittsford,..." If the OVUU Board approved an
improvement project for Lothrop and Burditt Funds were approved, the benefit would currently
benefit all of the towns that would be members of the OVUU. Long discussion by all in
attendance. It was the consensus that Mr. Burditt's intent was that his trust was to benefit the
taxpayer/residents of Pittsford. It did not seem his intent that his trust would benefit those
outside of Pittsford.

Also discussed was that any potential modifications to how the Trustees carried out the directives
of the Trust need to be submitted to the VT Attorney General for review and approval. This
information came from Mr. Rademacher who had previously discussed the issue with a local
trust attorney.

Motion by Mr. Howland to engage said attorney to seek modifications to the Burditt Fund from
the VT Attorney General regarding the above discussed voting requirements and to devise
language such that disbursement from the Burditt Fund will benefit the taxpayer/residents of the
Town of Pittsford only.

Mr. Rademacher will contact the attorney to accomplish this. The potential modifications to the
Burditt Trust will be discussed by the Trustees at a future meeting for final approval before

moving forward to the VT Attorney General.

The Trustees recognize that the Pittsford Select Board and Lothorp School Board have a
significant interest in this process and the Trustees look forward to their continued assistance.

Meeting adjourned at 1:02 PM.

Respectfully submitted,

James N. Rademacher



