
Town of Londonderry, Vermont 
Public Trustees 

MEETING MINUTES 
Thursday, July 29, 2021 

BOARD MEMBERS PRESENT:  Michael Goodbody, Kathy Mosenthal  

BOARD MEMBERS ABSENT:    Pauline Davison  

OTHERS IN ATTENDANCE:  Danny Cobb, Cemetery Commissioner;  Tina Labeau, Town Treasurer; Dave LaForest, Community Bank NA -Account 
Manager; Charlie Perrillo, Community Bank NA -Investment Manager 

1. MARKET REVIEW:  Charlie provided a market review with slides that elaborated on his market commentary (Commentary is aXached). 

While some sectors did well many lost earnings due to Covid and its fallout among other things.  Even with declining earnings the stock 
market was up 16% through June thanks to massive government assistance.  Interna\onals had less growth but were posi\ve. Interest rates, 
however, remain low with 1 year US Treasury yielding 7/100 of 1%.  Treasuries are considered “risk free” and one would expect to find beXer 
yield if one took on more risk but corporate bonds are at a very low point with yields lower than treasuries.  Going forward infla\on remains a 
concern regarding the stock market, as well as other headwinds such as the possibility that the corporate tax rate will go back to pre-2018 
rates.  In addi\on, the stock market con\nues to be driven by a few large tech stocks which presents inherent uncertainty.  There is significant 
disparity in returns among large-mid-small cap stocks and growth vs value stocks.  Poreolio management has addressed these issues with, 
among other things, diversifica\on, avoiding undue risk, and u\lizing stocks with dividends for income and growth. 

Mike expressed his concern about the few tech stocks running the return and Charlie noted that was why our poreolios have a13% posi\on in 
tech rather than the 30% posi\on in the S&P,  in order to protect against changes in that market.  Mike also expressed concern about 
redeploying in interna\onal stock, par\cularly mid-eastern stocks due to poli\cal risk and uncertainty.  Charlie responded that U.S. stocks 
were more stretched than Interna\onals.  The rest of the world is behind us re: Covid and extra US support to the rest of the world should 
help returns.  The US dollar is strong vs. foreign currency which holds interna\onal performance back.  There is greater opportunity there now 
but we will never be fully in interna\onal markets. Mike commented that he was more comfortable in emerging markets than in China and 
Charlie responded that was why we diversify.  We don’t need to take a lot of risk to get return so we will stay well diversified.  Finally, Mike 
asked if there was exposure to high yield corporate bonds despite current performance and Charlie responded that there was approximately 
8% exposure in the Loomis Sayles fund, explaining that high yield does beXer in ac\vely managed funds.  



2. PERFORMANCE:  As of 6/30/21 the balance of Public Trustee Funds was $6,843,578.81 with an es\mated annual yield of 2.07%.  The return 
net of fees through the same date was 8.07% and since incep\on was 6.80%. As of 6/30/21 the balance of the Cemetery Funds was 
$1,895,692.59, which amount does not include outstanding loans of $64,000 for the salt shed and loader.  Return net of fees through the 
same date was 6.74% and since incep\on 6.52%.  The reason for the disparity in performance between the two funds is the large 
accumula\on of income cash in the Cemetery fund (10.59% of the fund). 

3. ACCUMULATION OF INCOME IN THE CEMETERY FUND:  By law the Cemetery Commission is restricted to spending only income from the 
Cemetery Fund and it has not needed to for a while so the income cash has been accumula\ng.  Because the Commission has sufficient funds 
to operate in its checking account and no projects are planned for the near future, Danny Cobb, Cemetery Commissioner and Tina Labeau, 
Town Treasurer approved reinvestment of the income cash in order to increase yield. 

4. STATUS OF OUTSTANDING LOANS TO TOWN FROM CEMETERY FUND:  The original loan for the salt shed and loader was 

$210,000 and the interest rate for repayment 2%.  The Loader loan is paid in full and 2 payments totaling $64,000 remain on the salt shed. 

5. OTHER BUSINESS:  Peter Isakson, former member of the Library Board, was unable to aXend the mee\ng but submiXed wriXen ques\ons to 
the Trustees which he asked to be addressed in the Minutes. 

YEAR END SUMMARIES?  Yearend summaries are included in the Town Report every year.  In addi\on an annual statement is issued and submiXed to 
the town along with the monthly statements and can be reviewed at the Town Offices.  

MINUTES AND STATEMENTS ON LINE? Minutes and Statements are submiXed to the Town and available at the Town Offices.  The Trustees don’t know 
if the reports are also on line but the Town Clerk can provide that informa\on.  

WHY ARE VARIOUS GIFTS TO TOWN CO-MINGLED?  While beneficiaries vary, all of the funds are Trustee Funds. Beneficiaries receive the income from 
their established alloca\on of the trustee fund.  The trustees have determined that maintaining the funds together is more efficient and cost effec\ve 
than having many separate funds, and therefore, more beneficial.  

DISCUSSION OF INVESTMENT GOALS WITH THE LIBRARY BOARD?  The gis to the library was income from an amount of money les to the Town.  The 
library has no interest in the principal les to the Town, only the income it produces.  The Trustees, therefore, take steps to maximize the income that 
can be distributed to the library while at the same \me diversifying the poreolio to preserve and grow the principal in order to con\nue genera\ng 
income in perpetuity.   

WHY ARE THE FUNDS WITH A SMALL BANK THAT CHARGES HIGH FEES?  Because of the large balance of the Trustee and Cemetery Funds, the Trustees 
determined that it was prudent to turn the investment responsibility to professional poreolio managers.  Local Vermont banks were preferred and 



RFPs were sent out to Merchants Bank (now Community Bank NA) and ChiXenden Bank (now Peoples United Bank).  An RFP was also sent to Fidelity.  
Aser review and interviews with the various par\cipants, Merchants Bank was chosen.  In 2017 Merchants merged with Community Bank NA.  
Community Bank has over $3 billion under management and 9 investment officers.  The fee charged for investment services as well as administra\ve 
support including mee\ngs, reports, statements, advice is 0.4% and has remained constant.  The fee is taken 50% from income and 50% from 
principal as required by trust law.  Very large investment companies charge comparable funds for investment services only, administra\ve support 
costs more.  There are no internal expenses for individual securi\es in our poreolios and the funds are “no-load”.  While index funds are u\lized 
within the Trustee and Cemetery Fund poreolios, a poreolio made up en\rely of index funds is inappropriate given the investment restric\ons on 
Cemetery and Public Trustee funds imposed by Vermont law.  The Trustees and Town Treasurer expressed their con\nued sa\sfac\on of the 
investment services provided.  

DOES INCOME INCLUDE CAPITAL GAIN?  Income does not include capital gain pursuant to trust law.  At one \me the Trustees obtained a legal opinion 
about whether it could include gains in income to distribute to the various beneficiaries but the opinion said that it could not.  The new Vermont Trust 
Code allows conversion of a trust to a unitrust, which would allow distribu\ons of 3% to 5% under certain condi\ons.  The Trust Code specifically 
excludes Public Trustee Funds and Cemetery Funds, but given the low income environment the Trustees will research the possibility of unitrust 
conversion under trust law.   

WHY DOES IT APPEAR THAT DISTRIBUTIONS LESS THAN ACTUAL INCOME EARNED IS DISTRIBUTED?  100% of net income is distributed to beneficiaries 
each year.  Some\mes it doesn’t coincide with the total income earned as of 12/31 of a given year because income may be calculated on a date prior 
to 12/31.  For example, the distribu\ons to widows were \med to arrive for Christmas so income might be established on 12/20.  Income earned 
between 12/20 and 12/31 would be added to the next year’s distribu\on.  Given the low income environment the Trustees have at \mes waited un\l 
later in the month to accumulate as much as possible.  The Trustees will discuss whether it is easiest to simply use 12/31 each year and distribute the 
income a liXle later.  

6. NEXT MEETING:  Tenta\vely scheduled for Thursday, December 2, 2021 at the Town Offices.  If circumstances dictate that we meet remotely rather 
than in person, people having difficulty geung on-line could contact David LaForest at david.laforest@cbna.com  to arrange a test aXendance prior to 
the mee\ng date.  A mee\ng no\ce with an agenda will be posted with the Town. 

Londonderry Trustees,  

Kathy Mosenthal  

Michael Goodbody  

Pauline Davison 

mailto:david.laforest@cbna.com
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 Market Commentary 

2ND QUARTER 2021   
  

Equity markets continued their strong run in the second quarter, shrugging off concerns over mounting inflation 
pressures, as investor confidence was bolstered by a re-opened U.S. economy and continued assurance from the Fed 
that monetary policy will remain accommodative for the foreseeable future. 
 

Benchmark Q2 YTD 1 Year 
S&P 500 Index 8.55% 15.25% 40.80% 
S&P Mid Cap 400 3.64% 17.60% 53.22% 
Russell 2000  4.30% 17.53% 62.01% 
MSCI EAFE 5.17% 8.83% 32.35% 
MSCI Emerging Mkts 5.05% 7.45% 40.91% 

 
Progress on the vaccination front, a sharp downturn in COVID cases and a nearly full re-opening of the U.S. economy 
have boosted our spirits right in time to enjoy this summer. Not surprisingly, the rebound in economic activity has 
been strong. The Federal Reserve raised its projection for full year GDP from 6.5% to 7%. Signs of progress (and 
remaining challenges) are evident in a wide array of economic data.  
 
June’s Institute of Supply Management (ISM) manufacturing purchasing managers’ index (PMI) reading of 60.6 
continued to indicate strong growth although that was slightly lower than May’s 38 year high of 61.2. It marks the 
thirteenth consecutive month of growth (expansion is indicated above 50). 
  
The ISM services PMI is also exhibiting strength at 60.1 albeit at its slowest pace in 4 months, and down from May’s 
record 64.0 level.  
 
The University of Michigan consumer sentiment survey for June came in at 86.4, better than the consensus call of 84.4 
and up from 82.9 for May.  
 
Although our economic recovery has been welcomed it is not without challenges. According to the ISM, companies 
and suppliers are struggling to meet increasing levels of demand. Manufacturing growth potential is being limited by 
record-long lead times, wide-scale shortages of basic materials, rising commodities prices, logistics and transport 
issues, and worker shortages. These supply chain disruptions are intersecting with the quarantined driven pent-up 
demand in an economy awash in monetary and fiscal policy stimulus. These factors are helping drive inflation 
concerns.  
 
Does the current set of events signal the start of an extended period of rising prices or are the current inflationary 
pressures “transitory”. This is one of the key questions on investors’ minds currently. Persistent inflation has a variety 
of impacts including the erosion in the value of money – if you think that something you plan on buying will be more 
expensive in the future you might want to “stock-up” now. If everyone follows suit it becomes a self-fulfilling 
prophecy as demand outstrips supply which continues to force prices higher. High inflation is typically bad for stocks 
also, particularly growth-oriented companies because it hinders economic growth. Typically companies that trade at 
higher valuations (i.e. – PE ratios) are most impacted. It also raises the cost to borrow which impacts things like 
business investment and home buying. 

 
 

Once again all core equity 

benchmarks posted positive returns 

as a global economic rebound 

continues to advance at a better 

than anticipated pace.  



Transitory? 
 

                                  
                                 Source: Bureau of Economic Analysis, Federal Reserve Bank of Cleveland 
 
To date the Federal Reserve‘s messaging has remained consistent. It intends to maintain current policy 
accommodation, allowing inflation to rise above its 2% target for an indeterminate period of time. The June FOMC 
meeting reiterated;  
 
           The Committee seeks to achieve maximum employment and inflation at the rate of 2 percent over the longer   
           run. With inflation running persistently below this longer-run goal, the Committee will aim to achieve inflation  
           moderately above 2 percent for some time so that inflation averages 2 percent over time and longer-term  
           inflation expectations remain well anchored at 2 percent. The Committee expects to maintain an  
           accommodative stance of monetary policy until these outcomes are achieved. The Committee decided to keep    
           the target range for the federal funds rate at 0 to 1/4 percent and expects it will be appropriate to maintain this  
           target range until labor market conditions have reached levels consistent with the Committee’s assessments of  
           maximum employment and inflation has risen to 2 percent and is on track to moderately exceed 2 percent for  
           some time. 
 
Nonetheless, the recent jump in the Personal Consumption Expenditures Index (PCE) has investors taking notice. In 
their March meeting median PCE inflation was projected to run at 2.4% for 2021. Based on updated data showing a 
faster pace of economic growth and growing inflationary pressures their June projection was revised upward to 3.4%. 
  
June’s FOMC meeting saw no change in policy but edits to the Fed’s statement and small changes in the “dot-plot” 
indicate that rate increase sentiment among some members is gaining momentum.  
 
The federal supplemental unemployment programs are set to expire in September which should provide a boost to 
businesses looking to hire workers for unfilled positions. 
Investors seem confident in the Fed’s message that the central bank is not going to tighten its very accommodative 
monetary policy based on an inflation surge that seems specifically tied to the reopening process.  
 
Conclusion 
 
In today’s low interest rate environment some investors are courting risk like never before. On a quest for yield some 
are resorting to buying bonds with very long maturities, while others are lowering their credit quality standards to try 
to pick up extra return. Credit spreads on corporate bonds versus U.S. Treasury issues are low, meaning that investors 
are not getting much incremental yield for taking on additional credit risk. While investors know that these strategies 
(and others) come with additional risks the real question is whether they are being adequately compensated.    
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For those investors employing a “total return” spending approach the primary question is whether or not equity 
performance will continue to offset declining rates on fixed-income. Capturing appreciation from the equity part of 
the portfolio has helped to offset declining rates for the past two decades. However, high stock market valuations 
coupled with low interest rates makes this a good time to review those spending strategies. If future investment 
returns are more muted spending policies should be reviewed to determine their ongoing appropriateness. 

Fortunately, while interest rates have continued to trend lower, the growth in equities over the last two decades 
combined with portfolio rebalancing has enabled our client’s fixed-income allocations to increase in absolute size. This 
has helped to better maintain portfolio cash flow. 

Even with stocks strong performance we believe that there are still a variety of more reasonable risk-return trade-offs 
within equities. For example, over the past five years U.S. large-cap growth stocks have dominated returns within the 
S&P 500 Index. The “growth” side of the index has produced an annual return of 21.83% while the “value” side has 
lagged at 12.54%.  

5Y TR% 10Y TR% 5Y TR% 10y TR% 
S&P 500 Growth 21.83% 17.29% S&P 500 Index 17.65% 14.84% 

S&P 500 Value 12.54% 11.85% MSCI EAFE 10.27% 5.89% 

Russell 2000 Growth 18.77% 13.52% MSCI Emerging 13.04% 4.29% 

Russell 2000 Value 13.62% 10.85% 

As you can see in the chart above, both developed and emerging international equities have trailed domestic equities 
by a wide margin over the past decade. Europe is emerging from COVID at a slower pace and the broad economy has 
not rebounded as quickly but we think that may be changing. The International Monetary Fund (IMF) projects 
Eurozone GDP to grow at 4.4% in 2021 and 3.8% in 2022. They forecast stronger growth in emerging/developing 
economies (6.7%/5.0%). Projections for stronger economic growth will continue to be tied to the success of 
addressing COVID-19 and its variants in both international developed and emerging markets. 

After gaining minimal economic traction with a negative interest rate environment, the European Council agreed last 
July to its largest ever fiscal stimulus – the $950 Billion Next Generation EU Fund. A combination of loans and grants is 
scheduled to be delivered in stages over the next three years. While all EU countries will benefit to some degree, the 
fund is targeted to member countries based on the extent of economic harm done by the pandemic. We believe this 
shot in the arm to European economies will boost their financial markets. Combined with mean reversion 
(underperformance here is not likely permanent) and better relative valuations, we believe an increase in our 
allocation to international stocks is warranted.  

Despite all the good news we know that there are going to be times when equities sell-off. When that happens as it 
did last year, it makes an important difference if your fixed-income holdings do not also participate in the decline. 

Although interest rates are very low we continue to be a proponent of high-quality shorter duration fixed-income, 
particularly U.S. Government debt obligations. U.S. Treasuries tend to be negatively correlated with the stock market. 
When stocks are selling off these bonds are a good store of value – they hold up when you need them most. One has 
to look no further than the selloff that occurred in Q1 last year. When stocks were in correction mode almost every 
bond index also posted negative returns (some with double digit declines). U.S Treasuries were the notable exception. 

Having the right allocation for your objectives as well as a flexible portfolio spending policy can make a big difference 
during periods of financial market turbulence.  

Wishing you all a fantastic summer! 

C
SVP- Chief Trust Investment Officer 
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101.669

101,669.00
06/30/2021

341271A
F1

FL S
T B

R
D

 A
D

M
IN

 FIN
 C

O
R

P
    2.154%

 07/01/30
25,000.0000

25,315.30
101.952

25,488.00
06/30/2021

369550108
G

E
N

E
R

A
L D

Y
N

A
M

IC
S

 C
O

R
P

200.0000
31,232.72

188.26
37,652.00

06/30/2021

375558103
G

ILE
A

D
 S

C
IE

N
C

E
S

 IN
C

400.0000
25,808.20

68.86
27,544.00

06/30/2021

38148P
3N

5
G

O
LD

M
A

N
 S

A
C

H
S

 B
A

N
K

          3.300%
 12/27/22

50,000.0000
50,000.00

104.705
52,352.50

06/30/2021

38148P
3T2

G
O

LD
M

A
N

 S
A

C
H

S
 B

A
N

K
          3.500%

 01/02/24
50,000.0000

50,000.00
108.063

54,031.50
06/30/2021

1
3

P
age

of
P

age
of

3
C

O
M

M
U

N
ITY B

A
N

K
 N

A



For the Account of:

Account N
um

ber:

R
eport D

ate:
TO

W
N

 O
F

 LO
N

D
O

N
D

ERR
Y TR

U
STEE

S O
F

 PU
BLIC

52 00 2620 0 LA

07/27/2021 12:22 PM
Previous C

lose D
ate:

07/26/2021
FU

N
D

S

R
econstruct A

ccount H
oldings A

s O
f 06/30/2021

C
U

SIP
Security N

am
e

Shares / Par
Investm

ent
U

nit Price
M

arket Value
Price D

ate

412295305
H

A
R

D
IN

G
 LO

E
V

N
E

R
 E

M
R

G
 M

K
TS

1,469.5080
100,000.00

71.41
104,937.57

06/30/2021

437076102
H

O
M

E
 D

EP
O

T IN
C

100.0000
16,618.23

318.89
31,889.00

06/30/2021

458140100
IN

TE
L C

O
R

P
800.0000

37,298.00
56.14

44,912.00
06/30/2021

459200101
IN

TL B
U

S
IN

E
SS

 M
AC

H
IN

ES
 C

O
R

P
400.0000

47,901.80
146.59

58,636.00
06/30/2021

464287457
IS

H
A

R
ES

 1-3 Y
R

 TR
E

A
S

U
R

Y
 B

O
N

D
1,600.0000

137,996.50
86.16

137,856.00
06/30/2021

46432F842
IS

H
A

R
ES

 C
O

R
E

 M
S

C
I E

A
FE

 ETF
1,200.0000

53,050.69
74.86

89,832.00
06/30/2021

46625H
100

JP
M

O
R

G
A

N
 C

H
A

SE
 &

 C
O

600.0000
60,217.64

155.54
93,324.00

06/30/2021

478160104
JO

H
N

S
O

N
 &

 JO
H

N
S

O
N

150.0000
19,075.40

164.74
24,711.00

06/30/2021

543495840
LO

O
M

IS
 S

A
Y

LE
S BO

N
D

 IN
S

TL
21,124.7510

309,488.07
13.75

290,465.33
06/30/2021

594918104
M

IC
R

O
S

O
FT C

O
R

P
100.0000

15,574.31
270.90

27,090.00
06/30/2021

654106103
N

IK
E

 IN
C

 C
LA

S
S

 B
250.0000

17,213.20
154.49

38,622.50
06/30/2021

670346105
N

U
C

O
R

 C
O

R
P

800.0000
38,246.90

95.93
76,744.00

06/30/2021

677522T61
O

H
 S

TATE
                    2.150%

 05/01/26
25,000.0000

24,937.50
105.593

26,398.25
06/30/2021

681919106
O

M
N

IC
O

M
 G

R
O

U
P

 IN
C

500.0000
38,281.31

79.99
39,995.00

06/30/2021

684515R
H

4
FL O

R
A

N
G

E
 C

O
                2.600%

 01/01/30
25,000.0000

25,000.00
103.371

25,842.75
06/30/2021

691412N
W

6
C

T O
X

FO
R

D
                   2.350%

 08/01/27
25,000.0000

24,943.75
100.979

25,244.75
06/30/2021

69351T106
P

P
L C

O
R

P
1,000.0000

29,629.00
27.97

27,970.00
06/30/2021

709235G
66

P
A

 P
E

N
N

S
Y

LV
A

N
IA

 STA
TE

 U
N

IV
  2.650%

 09/01/28
25,000.0000

25,000.00
106.88

26,720.00
06/30/2021

713448108
P

E
P

S
IC

O
 IN

C
200.0000

22,262.68
148.17

29,634.00
06/30/2021

717081103
P

FIZE
R

 IN
C

1,000.0000
36,022.56

39.16
39,160.00

06/30/2021

742935489
O

S
TE

R
W

E
IS

 S
TR

A
TE

G
IC

 IN
C

O
M

E
25,187.1530

299,456.36
11.57

291,415.36
06/30/2021

747525103
Q

U
A

LC
O

M
M

 IN
C

500.0000
36,184.50

142.93
71,465.00

06/30/2021

76222FD
J4

R
I IN

FR
A

STR
U

C
TU

R
E

 B
A

N
K

 R
E

V  2.700%
 10/01/28

25,000.0000
25,000.00

108.295
27,073.75

06/30/2021

882508104
TE

X
A

S
 IN

STR
U

M
E

N
TS IN

C
300.0000

27,220.76
192.30

57,690.00
06/30/2021

88579Y
101

3M
 C

O
M

P
AN

Y
150.0000

28,391.96
198.63

29,794.50
06/30/2021

891160509
TO

R
O

N
TO

 D
O

M
IN

IO
N

 B
AN

K
500.0000

25,144.50
70.05

35,025.00
06/30/2021

89832Q
109

TR
U

IS
T FIN

A
N

C
IA

L C
O

R
P

1,000.0000
44,692.40

55.50
55,500.00

06/30/2021

2
3

P
age

of
P

age
of

3
C

O
M

M
U

N
ITY B

A
N

K
 N

A



For the Account of:

Account N
um

ber:

R
eport D

ate:
TO

W
N

 O
F

 LO
N

D
O

N
D

ERR
Y TR

U
STEE

S O
F

 PU
BLIC

52 00 2620 0 LA

07/27/2021 12:22 PM
Previous C

lose D
ate:

07/26/2021
FU

N
D

S

R
econstruct A

ccount H
oldings A

s O
f 06/30/2021

C
U

SIP
Security N

am
e

Shares / Par
Investm

ent
U

nit Price
M

arket Value
Price D

ate

902973304
U

S
 B

A
N

C
O

R
P

500.0000
23,109.50

56.97
28,485.00

06/30/2021

9128284D
9

U
N

ITE
D

 S
TA

TE
S

 TR
E

A
S

U
R

Y
 N

O
TE

 2.500%
 03/31/23

100,000.0000
99,760.00

103.984
103,984.00

06/30/2021

912828W
J5

U
N

ITE
D

 S
TA

TE
S

 TR
E

A
S

U
R

Y
 N

O
TE

 2.500%
 05/15/24

50,000.0000
49,725.00

105.934
52,967.00

06/30/2021

912828ZF0
U

N
ITE

D
 S

TA
TE

S
 TR

E
A

S
U

R
Y

 N
O

TE
 0.500%

 03/31/25
25,000.0000

24,937.50
99.527

24,881.75
06/30/2021

921909818
V

A
N

G
U

A
R

D
 TO

TA
L IN

TL S
TO

C
K

   IN
D

E
X

 FD
 A

D
M

8,017.2530
184,328.40

35.24
282,528.00

06/30/2021

921937603
V

A
N

G
U

A
R

D
 TO

TA
L B

O
N

D
 M

K
T     IN

D
E

X
 FD

 A
D

M
38,445.4710

417,697.44
11.31

434,818.28
06/30/2021

922031737
V

A
N

G
U

A
R

D
 IN

FLA
TIO

N
 P

R
O

T A
D

M
1,771.1650

50,000.00
28.45

50,389.64
06/30/2021

922031794
V

A
N

G
U

A
R

D
 G

N
M

A
 FU

N
D

 A
D

M
4,642.5250

49,971.22
10.63

49,350.04
06/30/2021

922031836
V

A
N

G
U

A
R

D
 S

H
O

R
T TE

R
M

         IN
V

E
S

TM
E

N
T G

R
AD

E
 A

D
M

38,452.0240
410,703.16

10.96
421,434.18

06/30/2021

922042841
V

A
N

G
U

A
R

D
 E

M
E

R
G

IN
G

 M
A

R
K

ETS
   S

TO
C

K
 IN

D
X

 A
D

M
6,651.2370

211,299.68
45.10

299,970.79
06/30/2021

922908660
V

A
N

G
U

A
R

D
 G

R
O

W
TH

 IN
D

E
X

 FD
 A

D
M

2,144.3020
81,253.91

147.48
316,241.66

06/30/2021

922908678
V

A
N

G
U

A
R

D
 V

A
LU

E
 IN

D
E

X
 FD

 A
D

M
3,722.1120

101,320.71
53.63

199,616.87
06/30/2021

922908686
V

A
N

G
U

A
R

D
 S

M
A

LL C
A

P IN
D

E
X

 A
D

M
2,527.4750

178,515.46
107.94

272,815.65
06/30/2021

922908728
V

A
N

G
U

A
R

D
 TO

TA
L S

TO
C

K
 M

K
T A

D
M

5,554.4580
224,149.52

108.49
602,603.15

06/30/2021

92343V
104

V
E

R
IZO

N
 C

O
M

M
U

N
IC

A
TIO

N
S

1,000.0000
58,543.00

56.03
56,030.00

06/30/2021

Total Securities
1,327,845.1740

5,252,998.65
6,843,363.81

Incom
e C

ash
215.00

215.00

Principal C
ash

0.00
0.00

TO
TA

L
5,253,213.65

6,843,578.81

3
3

P
age

of
P

age
of

3
C

O
M

M
U

N
ITY B

A
N

K
 N

A



Account Review
 

As of 6/30/2021 
 

 
Londonderry Trustees of Public Funds, Cem

etery Funds #2621 
 M

arket V
alue: 

 
   

 
 

 
   $1,895,692.59*

    

E
stim

ated A
nnual Incom

e: 
 

 
 

   $     34,541.86 
E

stim
ated A

nnual Y
ield:  

 
 

             
1.82%

 
  

 
T

otal R
eturn – Y

T
D

 thru 2
nd Q

tr. 2021                      
6.74%

  N
et of fees 

 T
otal R

eturn since inception O
ctober 2009        

 
6.52%

  N
et of fees 

 

 
Investm

ent O
bjective: 

 
B

alanced 
Strategic T

argets:  
 

50%
 Stocks/50%

 Fixed Incom
e 

 
Current A

llocation 6/30/2021: 
 

10.59%
 M

oney M
arkets (includes incom

e) 
40.63%

 Fixed Incom
e 

48.78%
 E

quities 
 

* R
educed by loans of $64,000 outstanding (originally $210,000 – salt shed and loader) at 2%

 
   Loader loan is paid in full, 2 paym

ents rem
ain on salt shed. 
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For the Account of:

Account N
um

ber:

R
eport D

ate:
LO

N
D

O
N

D
ER

RY TRU
STEE

S O
F PU

BLIC F
U

N
D

S,

52 00 2621 0 LA

07/27/2021 12:20 PM
Previous C

lose D
ate:

07/26/2021
CE

M
E

TER
Y FU

N
D

R
econstruct A

ccount H
oldings A

s O
f 06/30/2021

C
U

SIP
Security N

am
e

Shares / Par
Investm

ent
U

nit Price
M

arket Value
Price D

ate

02007G
G

T4
A

LLY
 B

A
N

K
 C

D
                3.100%

 12/28/21
25,000.0000

25,000.00
101.533

25,383.25
06/30/2021

02007G
M

C
4

A
LLY

 B
A

N
K

 C
D

                1.900%
 10/03/22

25,000.0000
25,000.00

102.237
25,559.25

06/30/2021

025076209
A

M
E

R
IC

A
N

 C
E

N
TU

R
Y

 E
Q

U
ITY

 IN
C

 IN
S

TL
5,903.1880

50,000.00
9.84

58,087.37
06/30/2021

06828M
876

B
A

R
O

N
 E

M
E

R
G

IN
G

 M
A

R
K

E
TS

 IN
S

TL
2,627.4300

50,000.00
19.95

52,417.23
06/30/2021

23100199I
C

B
N

A
 D

A
ILY

 TR
U

S
T SW

E
E

P
 IN

C
170,117.4000

170,117.40
1.00

170,117.40
06/30/2021

23100199P
C

B
N

A
 D

A
ILY

 TR
U

S
T SW

E
E

P
 P

R
30,124.7500

30,124.75
1.00

30,124.75
06/30/2021

233203827
D

FA
 U

S
 LA

R
G

E
 C

AP
 V

A
LU

E
2,961.4690

100,000.00
44.94

133,088.42
06/30/2021

3130A
3G

E
8

FE
D

E
R

A
L H

O
M

E
 LO

A
N

 BA
N

K
S

     2.750%
 12/13/24

25,000.0000
24,850.00

107.391
26,847.75

06/30/2021

313378X
X

4
FE

D
E

R
A

L H
O

M
E

 LO
A

N
 BA

N
K

S
     2.600%

 03/04/22
25,000.0000

24,976.25
101.669

25,417.25
06/30/2021

38148P
3N

5
G

O
LD

M
A

N
 S

A
C

H
S

 B
A

N
K

          3.300%
 12/27/22

25,000.0000
25,000.00

104.705
26,176.25

06/30/2021

38148P
3T2

G
O

LD
M

A
N

 S
A

C
H

S
 B

A
N

K
          3.500%

 01/02/24
25,000.0000

25,000.00
108.063

27,015.75
06/30/2021

464287457
IS

H
A

R
ES

 1-3 Y
R

 TR
E

A
S

U
R

Y
 B

O
N

D
600.0000

51,776.46
86.16

51,696.00
06/30/2021

464287473
IS

H
A

R
ES

 R
U

S
S

E
LL M

ID
C

A
P

 V
A

LU
E

1,000.0000
85,024.00

114.98
114,980.00

06/30/2021

543495840
LO

O
M

IS
 S

A
Y

LE
S BO

N
D

 IN
S

TL
6,167.6080

91,319.70
13.75

84,804.61
06/30/2021

61690U
LG

3
M

O
R

G
A

N
 S

TA
N

LE
Y

 B
A

N
K

 N
A

      1.850%
 10/04/21

25,000.0000
25,000.00

100.48
25,120.00

06/30/2021

64972E
LN

7
N

Y
 N

Y
C

 H
D

C
                  2.120%

 05/01/23
50,000.0000

50,000.00
103.116

51,558.00
06/30/2021

709235G
66

P
A

 P
E

N
N

S
Y

LV
A

N
IA

 STA
TE

 U
N

IV
  2.650%

 09/01/28
25,000.0000

25,000.00
106.88

26,720.00
06/30/2021

742935489
O

S
TE

R
W

E
IS

 S
TR

A
TE

G
IC

 IN
C

O
M

E
7,411.1340

87,158.19
11.57

85,746.82
06/30/2021

76222FD
J4

R
I IN

FR
A

STR
U

C
TU

R
E

 B
A

N
K

 R
E

V  2.700%
 10/01/28

25,000.0000
25,000.00

108.295
27,073.75

06/30/2021

9128284D
9

U
N

ITE
D

 S
TA

TE
S

 TR
E

A
S

U
R

Y
 N

O
TE

 2.500%
 03/31/23

25,000.0000
24,940.00

103.984
25,996.00

06/30/2021

912828ZF0
U

N
ITE

D
 S

TA
TE

S
 TR

E
A

S
U

R
Y

 N
O

TE
 0.500%

 03/31/25
25,000.0000
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