
Memo 
 

Re:  H. Smith Richardson Conservation Fund Trust 
 
Date:  April 21, 2015 
 
 
1. H. Smith Richardson gave the Town of Fairfield $50,000 in August 1971. 
 
2. On August 27, 1971, the Board of Selectmen of the Town of Fairfield passed a 

resolution accepting the money and apparently authorizing the creation of a trust. 
[I have not seen the resolution, only the minutes of the meeting of the Board of 
Selectmen which does not include the resolution itself.]  At the meeting it was 
mentioned that $10,000 of the gift from Mr. Richardson would be used to pay 
expenses previously incurred at the Smith Richardson conservation area in 
Hoyden’s Hill.  The remaining $40,000 apparently would be placed in a trust. 
First Selectman John Sullivan said the purpose of the money was to “perpetuate 
the Smith Richardson area at Hoyden’s Hill, an area of natural scenic beauty, by 
having funds for the upkeep and maintenance of this particular project.” 
 

3. On April 11, 1972, the Town of Fairfield, as grantor, and State National Bank of 
Connecticut and the Board of Selectmen of the Town of Fairfield, as co-trustees, 
entered into a trust agreement establishing the “H. Smith Richardson 
Conservation Fund Trust.”  Article Second of that trust says that the trustees will 
pay all of the net income and in addition may pay so much of principal in excess 
of a retained principal balance of $30,000 “for such worthwhile and necessary 
conservation purposes as have been approved by the Board of Selectmen of the 
Town of Fairfield in conjunction with the Conservation Commission and, with 
respect to the amount of any principal disbursements, subject to the approval of 
the Board of Finance of the Town of Fairfield.” 

 
4. Article Seventh of the trust agreement provided that the agreement would have a 

duration of ten years from the date of signing.  Upon termination, the entire 
remaining principal was to be paid over to the grantor (which in this case is the 
Town of Fairfield.) 

 
5.  On September 5, 1990, by resolution of the RTM, the town was authorized to 

enter into a new trust agreement between the town as grantor, Connecticut Bank 
and Trust Company as corporate trustee, and the Board of Selectmen as co-
trustee.  The new trust agreement was essentially identical to the old trust 



agreement except that Article Seventh was amended to provide “the duration of 
this trust agreement shall be indefinite.”   Article Seventh further says that “during 
the duration of the Trust, the income derived from the investment of said Trust 
property shall be used exclusively for conservation projects, pursuant to Article 
Second.”  When that new trust agreement was made the balance in the trust was 
$142,042. 

 
6.  Bank of America, N.A., which I believe is the successor to Connecticut Bank and 

Trust Company, resigned as trustee on July 17, 2009 and BNY Mellon is now the 
trustee.  The balance in the fund as February 28, 2015 is $407,160.94. 

 
7. It appears that the funds can be used for the acquisition of the property at 908 

Fairfield Beach Road provided the Board of Selectmen approves, and the Board 
of Finance approves, and provided the Conservation Commission approves.  
This use would appear to be contrary to the original intent of the gift made in 
1971, but it does not appear that the funds have been used for the original intent 
at any time within the recent past. 

 
KJG:aem 
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