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Public Record 

Town of Bridgton 

Investment Committee Meeting 

Wednesday, December 20, 2023 

 

Present: Skip Sullivan (Vice Chair), Ted Gibbons, Tom Chandel, Roseana Richards, Dave Welbourn 

Also: Norm Nicholson (recently retired Chair).  Bob Peabody, Bridgton’s Town Manager, was present for 

a portion of the meeting to respond to Committee questions.   

Committee members not present:  Tim Creem, Bridgette Fuller  

Agenda: 

1. Call to Order 

2. Review of Charge, Mission and Authority 

3. Committee Discussion 

a. Responsibilities of Committee Members 

b. Review of Investment Policy 

c. Review of Spending Policy 

d. Term limits for named positions 

e. Consideration of committee size 

f. Nomination and voting of Officers (Chair, Vice Chair and Recorder) 

g. Other topics for future meeting discussions 

4. Date of Next Meeting 

5. Other Business 

6. Adjourn 

 

1. The Meeting was called to order at 9:00 AM. 

The purpose of the meeting was to discuss several operational aspects of the committee which need 

to be reviewed annually.  Included in the committee discussion topic was to self-appoint a new chair 

to replace Norm Nicholson’s resignation as Chair and also as a member of the Investment 

Committee in November.  Skip Sullivan had also indicated he wanted to resign his position as Vice 

Chair, but still intends to be a member of the Investment Committee.  Norway Asset Management 

staff, Kurt Garascia and Mary Leavitt were not advised of the meeting as the topics were related to 

operational items only. 

2. Charge, Mission and Authority (CMA) – a copy of the CMA was distributed for review and discussion 

(Attachment No. 1).  Pertinent discussions included: 

a. The Committee complies with the reporting requirements of the authority section by providing 

written minutes of meetings to the Select Board, however, it was discussed that the Committee 

should meet after the end of each quarter to establish better means to compare investment 

results against industry indices.  To allow Norway Asset Management adequate time to prepare 

reports, it was decided that meetings should take place approximately two weeks after the end 

of each quarter (e.g. April 15, July 15, October 15 and January 15) and the reports should reflect 
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the results through the end of the previous quarter.  Bob Peabody indicated that 

communication from this committee to the Board was generally well received. 

b. Regarding Committee Appointments, Bob Peabody provided a copy of the “Policy on Town 

Committee Procedures” (Attachment No. 2) to the Committee and responded to questions 

about appointments.  Appointments are reviewed annually (in January) by the Select Board after 

communication from the Committee’s Chair as to which members wish to continue to serve in 

the next calendar year.  The following committee members (who were present) expressed a 

desire to continue to serve on the Investment Committee:  Skip Sullivan, Ted Gibbons, Tom 

Chandel, Roseana Richards and Dave Welbourn.  Both Tim Creem and Bridgette Fuller, not 

present, have expressed interest in remaining on the Committee.      

c. Regarding Meetings, the Committee members had two areas where clarification on meetings 

was needed:  Remote participation and quorum/meeting requirements.   

i. Remote participation:  A question on when Zoom (or another electronic means of remote 

participation) in meetings could be utilized in lieu of members being present.  Bob Peabody 

provided a copy of the Town’s “Remote Participation Policy” (Attachment No. 3) and 

clarified that Zoom meetings or other remote participation means are meant to be 

infrequent and not a primary method for the meetings to take place.  Investment 

Committee meetings are open to the public and if a remote participation means is planned 

to be utilized, adequate notice must be made known to the public as well.   

ii. Quorum and meeting requirements – Bob Peabody clarified for the committee that should 

committee members be present in a setting outside of an actual Committee meeting, 

business of the committee cannot be discussed even if a quorum is present.   This is further 

elaborated on in the “Policy on Town Committee Procedures” document.   

3. Committee Discussion Topics: 

a. Responsibilities of Committee Members – The Policy on Committee Procedures (Policy) provided 

by Bob Peabody provides for the responsibilities of the Chair, Vice Chair and Recorder.  The Policy 

also discusses the general responsibilities of committee members as they relate to objectives of 

the committee (CMA).  Bob Peabody also clarified that communication between Committee 

members made by email should be retained and not deleted in order to comply with the 

Freedom of Information Act (FOIA).  Personal email addresses are ok to be used as any emails not 

related to Investment Committee business are not subject to FOIA.   

b. Review of Investment Policy – The Investment Policy dated September 10, 2013, was distributed 

(Attachment No. 4).  It was noted that the Committee had made a couple of minor 

recommendations in an earlier meeting that did not appear to be incorporated through the 

Board approval process.  The Committee will discuss these prior recommendations and the  

Investment Policy again to at the next meeting to determine if they should be taken to the Select 

Board for a formal change to the Investment Policy.   

c. Review of the Spending Policy – The Investment Policy (Article IV) discusses the limitations on 

fund withdrawals (withdrawals for any fiscal year shall not exceed 4% of the average value of the 

trusts during the immediately preceding 3 year period).   Bob Peabody mentioned that the Town 

has limited the withdrawals to 3%, instead of 4%, since the Committee’s recommendation to do 

so a few years ago (exact year was not recalled).   

d. Term Limits for named positions (Officers – Chair, Vice Chair & Recorder).  Notwithstanding the 

stipulations in the Policy on Town Committee Procedures, the Committee discussed that term 
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limit for Officers should not be more than three years.   Officers are still required to be re-

appointed annually. 

e. Consideration of Committee Size – The Town’s Policy on Committee Procedures doesn’t limit 

either a minimum or maximum number of members a committee should have. The Committee 

discussed that having members that were engaged in the business of the Committee was as 

important as Committee size.    

f. Nominations of Officers – The Committee members nominated, seconded and voted on the 

following: 

i. For Chair:  Tom Chandel (nominated by Roseana Richards, nomination seconded by Dave 

Welbourn).  All voted in favor (5-0). 

ii. For Vice Chair:  Roseana Richards (nominated by Tom Chandel, nomination seconded by 

Dave Welbourn).  All voted in favor (5-0). 

iii. For Recorder:  Bridgette Fuller (nominated by Roseana Richards, nomination seconded by 

Dave Welbourn).  All voted in favor (5-0). 

g. Other topics for discussions at future meetings included whether it should be the responsibility 

of the Committee to attract new gifts to expand the funds under management.   

 

4. Next Meeting Date:  Next meeting tentatively scheduled for Wednesday, April 17, 2024 at 9:00 am 

provided that meeting date and time will work for Norway Asset Management, Town staff and 

scheduling the Downstairs Meeting Room of the Town office.  The investment reports provided by 

Norway Asset Management for the next meeting shall be through March 30, 2024.   

 

5. Other Business:  The Committee expressed its heartfelt thanks to Norm Nicholson who has served 

on the Investment Committee and as Chair for the last 20 years.  It is with great pleasure that the 

Town and Committee recognizes his service and commitment to this Committee and our sincere 

appreciation for his decades long dedication.  Thank you! 

 

6. Adjournment:  The meeting was adjourned at 10:30 am.   

 Recorder: Roseana Richards 
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