Town of Londonderry, Vermont
Trustees of Public Funds
MEETING MINUTES
Wednesday, January 21, 2026  
Twitchell Building – 100 Old School St., South Londonderry, VT



TRUSTEES PRESENT:  Michael Goodbody, Pauline Davison, Kathy Mosenthal

TRUSTEES ABSENT:  None

OTHERS IN ATTENDANCE:  Gary Barton, Cemetery Commissioner; Maureen Cronin, Cemetery Commissioner; Dave LaForest, Community Bank NA- Sr VP and Regional Manager Nottingham Trust; Charlie Perrillo via zoom, Community Bank NA – Senior Investment Officer; Tina Labeau, Londonderry Treasurer


1. Meeting called to order at 10:00 AM

2. ADDITIIONS OR DELETIONS FROM AGENDA:  None

3. APPROVAL OF MINUTES:  Minutes from the July 24, 2025,Pereeting were approved.

4. PERFORMANCE:  Dave LaForest reported on the performance of the accounts:  The return ytd through 12/31/25 for the Public Trustee Funds was 17.34% net of fees and since inception (Oct 2009) 6.81%.  The balance as of 12/1/25 was $8,145,305.99.  The return ytd through 12/31/265 for the Cemetery Funds was 11.46% net of fees and from inception 6.13% net of fees.  The balance as of 12/31/25 was $2,420,077.45.  Dave noted that there was $94,684 in income and Tina said she would discuss with the Cemetery Commission what their cash needs are.   

5.  INVESTMENT REVIEW:  See Market Commentary.  Charlie Commented on changes made at the bank including that it had purchased 12 banks in Pennsylvania and more branches in NH.  He commented that markets delivered great returns in 2025, and it was a good year to be in stocks. The accounts continue to be well positioned and there is no need to take a lot of risk.  We have built a nice bond ladder and have good equity positions.  Some volatility is expected when issues surrounding the current administration’s tariffs are resolved, but accounts are very well positioned. 

6. ANNUAL REPORT/2025 DISTRIBUTIONS: See Town Reports. Income in the amount of $215,136.17 was distributed to the beneficiaries as compared to $207,640.72 the previous year.  Tina advised she made a couple of changes to the Myron Buxton list of beneficiaries consistent with the Buxton gifting document.  

7. NEXT STEPS: Mike asked about paring down pharmaceuticals, Verizon and Pepsico.  He also suggested adding Community Bank stock (CBU) given its past performance and ongoing growth.  Charlie said he couldn’t comment on the bank stock but discussed the outlook for the other holdings considering the current political climate.  No decision was made during the meeting.  The Trustees subsequently followed up with Charlie and he responded as follows: 

“As discussed, we have been taking some gains off the table to reduce our overall tech weighting as that sector has really outperformed.  Per the attached we took gains in Broadcome, Cisco, Lam Research, Caterpillar and Vanguard Growth Index fund.  Per questions/comments from Michael we also did part company with both Pepsico and Pfizer.  We continue to like Merck’s outlook and plan to maintain that position and will look to exit Verizon at a more attractive level.

As a result of this repositioning we did invest some of the proceeds in additional fixed-income	 but still have more work to do.  There is approximately $500,000 in liquidity at this time.  $150,000 is targeted to additional fixed income purchases while the balance can be invested in equities.  We continue to recommend a portion of the proceeds be added to your international equity stake but understand the committee’s concern.  Please let us know if you have decided to cap international equity exposure at current levels (approx.. 9.5% of total mkt value).  We believe you can increase this stake to as much as 15% of the total account reasonably but will wait to have you weigh in.”

The Trustees agreed to follow all of Charlie’s recommendations and directed him to buy a 1% position of CBU stock.
   
8. NEXT MEETING:  Thursday, July 23, 2026, at 10:00 AM at the Town Offices.

Respectfully submitted,

Town of Londonderry
Trustees of Public Funds

Kathy Mosenthal
Pauline Davison
Michael Goodbody


