Town of Jaffrey
Trustees of Trust Funds
10 Goodnow Street
Jaffrey, NH 03452

Minutes to the Meeting of August 15, 2011

Present: Gary P. Arceci, Trustee (via Telephong)
Frank Mieso, Trustee
Rob Stephenson, Trustee
Jack Griffiths, Charter Trust
Faye Sargent, Charter Trust

Location: Jaffrey Town Office

Mr. Griffiths opened the meeting by explaining that the significant decline in the financial
markets was primarily attributable to Standard and Poor's downgrade of U.S. debt and
the Budget Ceiling bill.

The decline in the financial markets had the following effect on the Town's funds. The
decline in stock prices had reduced the percentage of equities in the portfolio from a
target of 65% to the 61% - 62% range. As a result Mr, Griffiths was recommending a
series of purchases and sales that would realign the portfolic and take advantage of the
price decline.

Mr. Griffiths then presented an overview of economic statistics and business indicators
and discussed their relevance in light of the current market.

Mr. Griffiths then presented the investment program for the Trustees to consider. The
investment program was discussed and unanimously approved without change.

Ms. Sargent stated that at the conclusion of the meeting, she would fax the investment
program to Mr. Arceci for his signature, and Mr. Arceci would email a copy of the
investment program with his signature to Charter Trust.

The next meeting continues to be scheduled for 4:00pm on October 20, 2011 at the
Peterborough office of Charter Trust.

Respectfully Submitted,

AT

Gary P. Arceci,
Secretary
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