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Town of Swanzey, New Hampshire 
TRUSTEES OF TRUST FUNDS 

Meeting Minutes – August 1, 2022 
 
Note:  Draft Minutes are subject to review, correction and approval by the Trustees. Review and approval of Minutes generally 
takes place at the next regularly scheduled meeting of the Trustee. 

 
CALL TO ORDER:  The meeting in was called to order by Chair Bittel at 10:00 am at Town Hall. Present 
were Bittel, Richard Scaramelli, Fred Peters and Alternate Chris Betts.  
Absent:  None 
 
MINUTES: 

Were tabled to next meeting 
OVERVIEW 
Bittel presented data on year to date market gain and loss. Loss is about 7%, which is better than market 
indices. Adding investment income it is only about 4.75% loss. 
 
SHORT-TERM RATES 
Bittel noted PDIP has a large balance ($4.25 million). Short-term rates continue to increase. Ultra 
Short-Term Bond Fund at Vanguard is doing well, given the market. Bittel said he is concerned about the 
concentration of funds at PDIP.  
 
DISCUSSION 
Bittel noted the Vanguard Federal MMF and the Cash Reserve Federal MMF are yielding slightly better 
than PDIP. Bittel spoke about the possibility of placing Town Reserve Funds at Vanguard. Bittel he said he 
is more comfortable with credit on the Vanguard Federal MMFs than PDIP. Move some PDIP to Vanguard 
was suggested. 
 
Peters spoke about CDs at brokerage houses. He said they are yielding well. He said Vanguard does offer 
brokered CDs. Peters spoke about the terms for buying the CDs. Peters passed out information showing 
the Brokered CDs are yielding higher than Treasuries, but about comparable to the Ultra ST Bond Fund.  
 
NH Municipal NHVUX (bond fund) was discussed. Bittel said he is in favor of brokered CDs as suggested by 
Peters. Peters said he would recommend buying via Vanguard; the CDs are insured by FDIC up to $250k. 
Peters noted some CDs can be called. He noted they are $25,000 or $50,000 minimum for purchase and 
not designed for individual investors. Peters suggested getting a few Prospectuses to review. You do lose 
liquidity with these CDs. Bittel said Federal mutual funds may be invested in according to the NH RSAs re. 
municipal investments. $250,000 was discussed as a possible investment in the brokerage CDs. Peters 
suggested getting a Prospectus to research further and the other Trustees agreed. 
 
Bittel asked for an opinion in regard to opening up a Vanguard account for Town Reserves. $4.2 million is 
at PDIP currently. 
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Motion was made by Bittel to open a new account for Town CR/ETs at Vanguard () and transfer 
into it $1,000,000 from PDIP (via MSB) to be invested in Federal MMF – VMFXX and, seconded by 
Scaramelli, and no further discussion. All were in favor. Motion passed. 

 
Discussion was held about accessing the account. Accounting function has to have access as well as the 
new primary trader (Peters). Two phone numbers are allowed. It was agreed that Peter’s cell phone line 
would be added to the account. Bittel recommended the existing login be used for now, with changes 
later once current transactions settle. 
 
Bittel noted it was a heavy learning curve for Towns for first working with the Common Fund. A summary 
of a revised accounting budget was presented. 
 
Scaramelli spoke about other supporters of the Carpenter Home. There was a mention of the Aging & 
Infirm and other accounts within the Common Fund. Scaramelli said the sub-committee for distribution of 
funds has not yet met. The trustees agreed that we need resolution for the four ‘non-Lucy’ accounts. 
 
Bittel spoke about a Procedures document that he is working on. He noted Towns will be working on the 
MS-9 and MS-10 posting procedures. A draft report should be presented at the regular Q3 meeting. Work 
will continue as the full annual accounting cycle evolves.  
 
PORTFOLIO DISCUSSION 
Discussion was held regarding impact on the market environment on the portfolio. Peters said some folks 
are becoming more optimistic about the economy and stating some think June set a bottom. Peters said 
Home Depot and Lowes have not rebounded as much as the rest of the market. Also the banks have not 
rebounded. Caterpillar had somewhat of a rebound. Peters said he thinks we are in a recession but not 
sure how deep or long it will be.  
 
Bittel suggested re-balancing the portfolio: Deere could be knocked down a bit. Tractor Supply and Home 
Depot and Lowes were knocked down recently. Scaramelli spoke about balancing JPMorgan and Morgan 
Stanley. Peters said to consider regionals. M&T bank was discussed having bought Peoples United Bank. 
Cisco was discussed. Peters noted competitors have come up and taken some air out of Cisco’s growth.  
 
Bittel said the only market segments he is interested in at the moment are power and oil. Dominion, Duke 
and DNP offer some exposure to alternative energy. Take $50,000 out of JPMorgan was suggested by 
Scaramelli. 
 
TRADES 

Motion was made by Scaramelli to sell $50,000 worth of JP Morgan (JPM) stock and deposit 
proceeds into the new Cash Reserve account at Vanguard. There was a second by Bittel. All were 
in favor. Motion passed. 

 
Deere was discussed to reduce the position. Peters said Deere is a good investment but may be prudent 
to reduce it.   
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Motion was made by Bittel to sell $50,000 worth of Deere stock and to deposit the proceeds into 
the new Cash Reserve account at Vanguard. There was a second by Scaramelli, all were in favor. 
Motion passed. 

 
Tractor Supply was discussed. Bittel said he is not uncomfortable leaving it as is. Scaramelli said he is 
comfortable with leaving it, but watching it. 1.92% yield for Tractor Supply was noted by Scaramelli.  
 
Scaramelli suggested putting $50,000 into DNP (Duff&Phelps).  
 
Bittel suggested putting more money in the Ultra Short-Term Bond Fund. 0.9 year weighted average 
maturity compares favorably to 10 - 12 months the brokerage CDs of 3.05%. Peters said the CDs were 
more of an option over PDIP. There was consensus to hold onto Tractor Supply for now. Cisco was 
discussed at length. 
 

Motion was made by Peters to sell all of Cisco (about $53,000). Bittel seconded the motion, all 
were in favor. Motion passed. 

 
It was noted that $150,000 was raised by the selling stock. It was suggested that the Trustees consider 
buy DNP and Ultra Short-Term Bond Fund. Peters said oil could produce a productive two years. Exxon 
was discussed (XON). Chevron was discussed (CVX). They have a good dividends. The Trustees were fine 
with adding to Chevron. 
 

Scaramelli moved to buy $50,000 of Chevron stock (CVX). There was a second by Peters and no 
further discussion. All were in favor. Motion passed. 
 
Motion was made by Scaramelli to purchase $50,000 of Duff & Phelps (DNP). There was a second 
by Peters and no further discussion. All were in favor. Motion passed. 

 
Motion was made by Peters to purchase Vanguard Ultra-short-term (VUBFX) for approximately 
$75,000 with a second by Scaramelli. There was no further discussion and all were in favor. 
Motion passed. 

 
OTHER MATTERS 
Scaramelli noted Betts should review the procedures drafter by Bittel. 

 
ADJOURNMENT 
Scaramelli moved to adjourn the meeting. There was a second by Peters and no further discussion. All 
were in favor. Adjournment occurred at 11:45 a.m. 
 
Respectfully Submitted,  Recording Secretary, Beverly Bernard 

 


