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New Beginnings 
Welcome to our first newsletter, Capitol Connections! On Friday, 

June 16th we celebrated our grand opening with clients, friends, and 

local business leaders. The open house, which included a ribbon 

cutting ceremony with the mayor  and ambassadors from the Concord 

Chamber of Commerce, was  attended by over 40 people at our office       

located at 16 Centre St. here in Concord. Founders Clayton ‘Skip’ 

Poole, Keith Burbank, and James Steproe appreciate the support of all 

those in  attendance and invite those of you who were unable to join us 

to stop by anytime to say hello or  feel free to visit our web site. 

Mid Year Update 

Keith Burbank 

 
As we hit the midpoint of the  

year, US equity markets       

continue to post solid returns. 

The tech heavy Nasdaq has  

led the way with a return of  

14%, while the S&P and Dow  

have posted returns of 9% and 

8% respectively. Corporate 

earnings have been strong and 

a continuation of this strength 

should help support equity 

valuations through the        

remainder of  2017. 

The fundamentals of the US  

economy continue to be led by 

a strong labor market with the 

latest unemployment rate    

coming in at 4.3% which is well 

below most estimates of full   

employment. At this stage in the 

business cycle the absence of 

acceleration in wages remains a 

bit puzzling, but sustained    

economic growth in the quarters 

ahead should result in upward 

wage pressures. 

The Fed has continued to  

slowly raise rates and    indicated 

it plans on one more raise this 

year and perhaps three      

increases in 2018. Inflation 

has remained below the Fed’s 

2.0% target, so one may     

presume the Fed is confident 

that further growth will       
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translate into higher prices and 

being proactive with rate hikes is 

the correct course of action.          

Expectations of increases in both 

business and consumer spending 

in the 2nd half of 2017 should 

help support this view. Although 

unlikely at this point, any      

movement in the implementation 

of tax reform or infrastructure 

spending from the current        

administration could also help 

propel growth in the second half 

of the year. 

Naming an Executor and/or Trustee 

By James Steproe 

 

 

 

As part of financial planning with clients, the conversation frequently 

turns to whom they should give the honor of serving as  executor of 

their estate and/or trustee of their irrevocable trust upon their 

deaths. For many, their immediate answer reflects a  cultural norm 

(the eldest child etc.), without regard to what they  are really asking of 

this person to do, whether that person is mentally and physically 

equipped to do it, as well as the impact  this may have on their        

remaining beneficiaries. Indeed, unless experienced serving in a       

fiduciary capacity, most people are not aware of burden, both emotional 

and physical, they are asking their executor and/or trustee to assume. 

I  have often told clients, tongue in cheek, to “select the child who  owes you  the most”. Indeed, upon       

assuming office a fiduciary typically becomes immediately aware of the physical burden. Think of everything 

you  own and then think about physically securing and cataloging it all. Sure, they will have the assistance of 

attorneys and accountants; however, that assistance will become most useful once it is  determined what the 

estate and/or trust owns. Every drawer becomes a potential treasure trove, or not; only a careful examination 

will tell. Remember, we people put things in the strangest places. Important documents are not always  

where you  would  expect and hope or even  imagine. 

The emotional burden is perhaps the most insidious. While the beneficiaries have suffered a common loss, 

their sense of camaraderie may begin to erode once the estate or trust begins to distribute. Sibling  rivalries 

reemerge particularly when distributions are uneven. This is not true in all families, but we have  all witnessed 

horror stories in our own or in others. It is often the executor and/or trustee who is the target. Personal    

property needs to be divided and suddenly Grandma’s dishes take on an importance they  never had when 

Grandma was alive; after all, they are just dishes. But it is often how these issues are handled rather than the 

objects themselves. 

There is an alternative to naming your eldest daughter, or cousin Louie, and that is to name an individual  or 

organization that serves as a professional fiduciary. Attorneys are frequently called upon to serve, particularly 

for estates that they helped plan based on documents they drafted. Typically, they have known  the decedent 

and in most instances, have at least some understanding of the family dynamics. Accountants are also called 

upon to serve in this capacity, although less frequently than attorneys. 

 

Trust Companies and Banks with Trust Departments also serve as Executors and Trustees and are often called 

upon to do so for large estates or trusts, particularly in cases where a trust is expected remain in existence for an 

extended period. As one might expect, these fine folks expect to be paid for their services and the expense is 

not insignificant. This is perhaps understandable given the level of fiduciary duty, and  the amount of work    

involved. In some cases, however, it might be money well spent. 

CapitolWealthNH.com 2 


