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nhmainfo@nhmunicipal.org / 800.852.3358 / www.nhmunicipal.org

mailto:nhmainfo@nhmunicipal.org
http://www.nhmunicipal.org/


How Do I Ask a 
Question?

legalinquiries@nhmunicipal.org/603.224.7447/www.nhmunicipal.org

The chat function for this 
workshop has been disabled.  

In order to ask a question of 
our host or a panelist, please 
refer to graphic.  

Once your question has been 
answered, it will then appear 
under the Answered tab.



Trustees of Trust Funds 
 Custodians of the town’s perpetual care funds, charitable 

trusts, private donations, and capital reserve/expendable 
trust funds. 

 Act in a fiduciary capacity and make the decisions 
regarding expenditure from these funds based on the 
wishes of the donor for privately donated funds.

 Release capital reserve funds and expendable trust funds 
to the appropriate government officials upon request.

 Make decisions on how these funds are to be invested, 
based upon the statutes and the investment policy 
adopted by the Trustees.

www.nhmunicipal.org /legalinquiries@nhmunicipal.org /603.224.7447
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http://www.nhmunicipal.org/
mailto:legalinquiries@nhmunicipal.org


Election - Incompatibility
 3 elected members of the Trustees of Trust Funds unless the town 

meeting elects to have 5 trustees. 

 The term of each trustee shall be 3 years with terms staggered. In 
cities trustees are chosen and hold office for a term as provided by 
city ordinance.

 Vacancies are filled by the select board for the remainder of the 
unexpired term. 

 Trustees may recommend the names of no more than 2 persons 
who may serve as alternate members on the board. The alternate 
members shall be appointed to one-year terms.  

RSA 31:22

 No trustee of trust funds shall at the same time hold any of the 
following offices: selectman, treasurer, moderator, collector of 
taxes, auditor, head of the town's police department on full-time 
duty and highway agent.

RSA 669:7

www.nhmunicipal.org /legalinquiries@nhmunicipal.org /603.224.7447
5

http://www.gencourt.state.nh.us/rsa/html/III/31/31-22.htm
http://www.gencourt.state.nh.us/rsa/html/LXIII/669/669-7.htm
http://www.nhmunicipal.org/
mailto:legalinquiries@nhmunicipal.org


Single Trustee & 
Investments
 In a town where the total book value of trust funds is less 

than $15,000, the town meeting may vote that the board shall 
consist of one trustee only, chosen by ballot at the annual 
town meeting. RSA 31:23

 Funds managed by a single trustee of trust funds shall be 
invested in any federally or state-chartered bank or 
association authorized to engage in a banking business in 
this state, or in state, county, town, city, school district, water 
and sewer district bonds and the notes of towns or cities in 
this state and when so invested the trustee shall not be liable 
for the loss thereof; and in any common trust fund 
established by the New Hampshire Charitable Foundation 
in accordance with RSA 292:23; or in obligations fully 
guaranteed as to principal and interest by the United States 
government. 

www.nhmunicipal.org /legalinquiries@nhmunicipal.org /603.224.7447
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http://www.gencourt.state.nh.us/rsa/html/III/31/31-23.htm
https://advance.lexis.com/api/document?collection=statutes-legislation&id=urn:contentItem:5GJH-JNH1-DXC8-0469-00000-00&context=
http://www.nhmunicipal.org/
mailto:legalinquiries@nhmunicipal.org


Custody of Trust Funds

 Trustees shall have custody of all trust funds held by the 
municipality. RSA 31:25

 Trustees also have custody of trusts by gift, legacy or 
devise to a school district and village district. In case of 
districts embracing 2 or more towns by the trustees of 
trust funds of that town which the voters of said district 
may elect. RSA 31:31

 Trustees have custody of all city and town capital reserve 
funds.  RSA 34:6, 35:10

www.nhmunicipal.org /legalinquiries@nhmunicipal.org /603.224.7447
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http://www.gencourt.state.nh.us/rsa/html/LXIII/669/669-7.htm
http://www.gencourt.state.nh.us/rsa/html/III/31/31-31.htm
http://www.gencourt.state.nh.us/rsa/html/III/34/34-6.htm
http://www.gencourt.state.nh.us/rsa/html/III/35/35-10.htm
http://www.nhmunicipal.org/
mailto:legalinquiries@nhmunicipal.org


Audit and Publication 
of Reports of Trustees

 The accounts of the trustees shall be audited annually by the 
auditor of the town, the securities shall be exhibited to the 
auditor, and he shall certify the facts found by his audit and 
the list of all securities held. The trustees shall submit to the 
auditor a detailed statement of the securities held by them 
and the particular trust to which they belong, and exhibit to 
him a statement of all receipts and expenditures with proper 
vouchers. 

 The legislative body of a town may authorize the printing of 
the reports of the trustees and of the auditor in summary 
form rather than in full detail in the annual town report.

 In a year in which a town accepts gifts, legacies and devises 
for any trust created, the trustees and auditor shall print the 
names of the donors and the value of such gifts, legacies and 
devises at the time of donation in the annual town report.

RSA 31:33

www.nhmunicipal.org /legalinquiries@nhmunicipal.org /603.224.7447
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http://www.gencourt.state.nh.us/rsa/html/III/31/31-33.htm
http://www.nhmunicipal.org/
mailto:legalinquiries@nhmunicipal.org


Records & Expenditures

 Trustees shall require a voucher before making any 
disbursement of funds from said trusts.

 Trust funds, or the income thereof, to be expended, shall 
be paid to trustees or agents of the town established to 
carry out the objects designated by such trusts, and, if 
there be no such trustees or agents, then such 
expenditures shall be made by the full board of town 
trustees.

 The trustees shall keep a record of all trusts in a record 
book or maintained in electronic format, which shall be 
open to the inspection of all persons in their town.

 The bookkeeper of the trustees shall receive such 
compensation as the town meeting may determine.

www.nhmunicipal.org /legalinquiries@nhmunicipal.org /603.224.7447
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http://www.nhmunicipal.org/
mailto:legalinquiries@nhmunicipal.org


Adoption of Investment 
Policies

 Trustees of Trust Funds and Library Trustees (those that  
hold the principal of their trust funds) must adopt an 
investment policy and review it annually pursuant to the 
applicable provisions of RSA 31:25, RSA 34:5 (cities),  
RSA 35:9 (towns) RSA 202-A:23 (libraries). A copy of this 
policy must be filed with the Attorney General.

www.nhmunicipal.org /legalinquiries@nhmunicipal.org /603.224.7447
10

http://www.gencourt.state.nh.us/rsa/html/III/31/31-25.htm
http://www.gencourt.state.nh.us/rsa/html/III/34/34-5.htm
http://www.gencourt.state.nh.us/rsa/html/III/35/35-9.htm
http://www.nhmunicipal.org/
mailto:legalinquiries@nhmunicipal.org


Investment Policy
The choice of an investment objective for a particular fund and the 
eventual choice of the types of securities used to meet these 
objectives will be driven by: 

 A need for safety of the funds,

 The ability to use the funds when needed (liquidity), and 

 The return expected given the safety and liquidity of the 
investment.

www.nhmunicipal.org /legalinquiries@nhmunicipal.org /603.224.7447
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http://www.nhmunicipal.org/
mailto:legalinquiries@nhmunicipal.org


Sample Investment Policies & 
from Around the State

 Town of Swanzey Trustees of Trust Funds Investment 
Policy

 Town of Hanover Trustees of Trust Funds Investment 
Policy Statement

 Town of Hanover Trustees of Trust Funds Reference 
Manual

www.nhmunicipal.org /legalinquiries@nhmunicipal.org /603.224.7447
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https://nhma.sharefile.com/d-s96bb6aef27e4381a
https://nhma.sharefile.com/d-se9d736d942142c19
https://nhma.sharefile.com/d-s04121101d5e431e8
http://www.nhmunicipal.org/
mailto:legalinquiries@nhmunicipal.org


Report to the Attorney General
 The trustees shall report annually to the 

attorney general any securities retained 
under the provisions of  RSA 31:25-a, 
which shall appear as an addendum to the 
annual report required to be filed under 
RSA 31:38.

www.nhmunicipal.org /legalinquiries@nhmunicipal.org /603.224.7447
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http://www.gencourt.state.nh.us/rsa/html/III/31/31-25-a.htm
http://www.gencourt.state.nh.us/rsa/html/III/31/31-25-a.htm
http://www.nhmunicipal.org/
mailto:legalinquiries@nhmunicipal.org


Professional Banking and Brokerage 
Assistance - RSA 31:38-a 
 Trustees may hire the trust department bank or banks brokerage 

firm to assist in the management and investment of trust fund 
resources or to provide bookkeeping services. 

 They may also place securities in the nominee name of a trust 
department or departments or a brokerage firm to facilitate transfers 
for such securities. 

 Trust fund records maintained by any bank or brokerage firm must 
be available at all times for examination by local auditors, by 
independent accountants or auditors retained by a municipality, or 
by the auditors of the department of revenue administration.

 Such records shall be municipal records and property. 

 Any professional banking and brokerage expenses incurred shall be 
charges against the trust funds involved and shall be identified and 
reported in the annual report of the trustee or trustees as 
expenditures out of trust funds.

www.nhmunicipal.org /legalinquiries@nhmunicipal.org /603.224.7447
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http://www.nhmunicipal.org/
mailto:legalinquiries@nhmunicipal.org


Introduction to Professional 
Municipal Trust Services

Brief introductions from:

 TD Bank:

 NH Public Deposit Investment Pool/PFM:

 Three Bearings Fiduciary Advisors:

Questions/Answers

15





The New Hampshire Trustees of Trust Funds portal (https://nhttf.org/ ) allows trustees and their financial 
advisors to submit the Report of Trust Funds (MS-9) and the Report of Common Investments (MS-10) to the 
NH Department of Justice Charitable Trusts Unit. The entire process is online: the information is imported or 
entered into the portal, electronically signed for submission, and reviewed by the CTU. Users of the NH 
Department of Revenue Administration's Municipal Tax Rate Setting Portal (MTRSP) - financial 
administrators, town administrators, and DRA municipal advisors - have access to the submitted MS-9 and 
MS-10 through the MTRSP. Current trustees, select town employees, and authorized financial advisors are 
eligible for NHTTF credentials. 

More information about the portal can be found at https://help.nhttf.org/

For more information or for questions about the MS-9 and MS-10 filing process, please contact the NH DOJ 
Charitable Trusts Unit:

https://www.doj.nh.gov/charitable-trusts/
charitabletrusts2@doj.nh.gov

(603) 271-3591

If you need an account or if you'd like guidance on using the portal, please contact the support team at 
Axiomatic:

https://support.axiomnh.com/
support@axiomnh.com/

(888) 508-8179
(603) 413-4978

https://nhttf.org/
https://help.nhttf.org/
https://www.doj.nh.gov/charitable-trusts/
mailto:charitabletrusts2@doj.nh.gov
https://support.axiomnh.com/support/home
mailto:support@axiomnh.com/
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for joining 
us today!

NHMA’S MISSION

Through the collective power of cities and
towns, NHMA promotes effective municipal
government by providing education,
training, advocacy and legal services.
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