
Seal Estate Trustees Meeting 

Mayor’s Conference Room 

City Hall 

January 23, 2017 

 

The meeting was called to order by Mayor Bosbous at 9:00 A. M. 

 

Members Present:  Mayor Bosbous, Dave Thomas, Douglas Welton and Ruth McCord 

 

Also Present:  Finance Director/Treasurer Collins and City Manager Turner 

 

Board Member Resignations/Appointments 

At this time it was mentioned that Alberta Dagnall was resigning due to the failing health of her 

husband.  The Mayor said that the City Commission would accept her resignation and also send her a 

letter thanking her for her service on the Board. 

 

Accept Audit 

Mrs. Collins said that the Seal Estate audit was done at the same time as the City audit, as was suggested 

by the auditors, Dennis, Gartland and Niegarth, and approved by Board last year.  The audit details can 

be seen on the City’s website.  The auditors billed the trust audit for $800.00.   

 

Mr. Thomas made a motion to approve the June 30, 2016 audit.  Support by Ms. McCord.  The motion 

carried unanimously.   

 

Distribution of 2016 Earnings 

Under the terms of the Trust, 75% of annual earnings must be distributed to the City, $54,376.76, and 

10% must be returned to the Trust principal, $7,250.24.  The remaining 15% is an optional distribution at 

the discretion of the Trustees, $10,875.35.                         

 

By giving the City the additional 15%, the total at 90% would be $65,252.12. 

 

There have only been a couple of years that the Trustees have not distributed the extra 15%.   

 

The question was asked as to why the 15% was kept?  It may be due to low earnings at the time, or low 

interest rates.   

 

It was also pointed out that the Pullar project is paying the Seal fund back.  This was a good investment. 

 

Ms. McCord made a motion to give the City the 90%.  Support by Mr. Welton.  The motion carried 

unanimously.  It was pointed out that there is always a need. 

 

Review of Earnings since Trust Inception 

The Board also discussed the Distribution of Earnings to the City, since the beginning of the Trust.   

There have been a total of $2.2 million transfers out of the Trust, on a 1.2 million dollar original 

donation.  The only loan, has been the inter fund loan to the Pullar.   

 

   

 



Review of Projects Funded Since Trust Inception 

Mrs. Collins has included a list of all of the projects funded since 1985 through 2016, in the packets.  

None of the money can be used for maintenance.  The Trust specifies that it has to be used for capital 

improvements. 

 

Investment Decision 

At this time, there is approximately $146,000 to be invested.  Mrs. Collins has included the quotes that 

she received from the various financial institutions.  She recommended the Board go with Huntington, 

for a 12 month at 1.10% with them through Wells Fargo.  Mr. Welton said that he’d prefer to go 18 

months.   

 

A motion was made by Mr. Welton to go with Huntington for 18 months @ 1.4%.  The Board agreed.  

Support by Mr. Thomas.  Ms. McCord abstained from the vote, since she is employed at Huntington.  

The motion passed.   

 

Matters Presented by the Board 

There were no other matters presented by the Board.  Since the Board had nothing further to discuss, 

the meeting was adjourned.  The meeting adjourned at 9:19 A. M. 

 

        Respectfully submitted, 

 

 

 

        Kristin M. Collins 

        Finance Director/Treasurer 

 

 


