
NOTICE OF ANNUAL MEETING OF STOCKHOLDERS 
TO BE HELD ON APRIL 16, 2024 

      The Annual Meeting of Stockholders of the Peoples Trust Company of St. Albans (the 
“Company”) will be held at the offices of the Company at 25 Kingman Street, St. Albans, 
Vermont, on Tuesday, April 16, 2024, at 10:00 a.m., for the following purposes: 

1. To elect the following three directors to the class whose term will expire at the 2027
Annual Meeting of Stockholders:

John P. Casavant              David J. Handy
Linda M. LeBlanc

2. To transact such other business as may properly be brought before the meeting.

      The close of business on February 16, 2024, has been fixed as the record date for determining 
holders of the Company’s common stock entitled to notice of, and to vote at, the Annual Meeting. 

By Order of the Board of Directors, 

Frank J. Cioffi
Chairman

St. Albans, Vermont 
March 15, 2024 

YOUR PROXY IS ENCLOSED. PLEASE COMPLETE AND RETURN YOUR PROXY 
PROMPTLY IN THE ENCLOSED POSTAGE PAID ENVELOPE WHETHER OR NOT 
YOU PLAN TO BE PRESENT AT THE MEETING. YOU MAY STILL VOTE IN PERSON 
IF YOU ATTEND THE MEETING.  

2309573.1 

March 1, 2021

Dear Peoples Trust Company Shareholder,

Enclosed please find the Peoples Trust Company 2021 Audited Financial Report.  Once again, I believe you will be pleased with the financial 
results of your bank.  While the year was challenging for staff and customers with the continued presence of COIVD 19 variants, once again we 
adapted and persevered.  Our focus was to support the communities we serve and to seek growth opportunities for the future.  To that extent, 
I am proud to acknowledge the hard work of many of the PTC team as we completed a conversion to a new online banking platform this year.  
We feel this enhanced and more robust online offering will position the bank well for the foreseeable future and provide our customers with 
more depth and value in our digital banking services.  I would invite you all to download the app and experience it for yourself.  

Here are a few of the financial highlights of the year ending December 31, 2021 compared to year ending December 31, 2020.  Please find more 
detail in the accompanying pages of this report:

• Net income increased by $125,859, or 5.7%, to $2,320,703.
• Total assets increased by $44,427,849, or 13.2% to, $382,005,862.
• Net Loans in the owned portfolio increased by $1,166,141, or less than 1.0%, to $179,075,042.
• Net Loans in the serviced portfolio increased by $11,805,274, or 8.9%, to $144,554,153.
• Book value per share increased by 3.3% to $65.83 per share as of December 31, 2021.

As you will read in the forthcoming pages of this report, the bank had one of its strongest overall years in the history of the organization with 
record net earnings, strong asset growth, very low delinquency and low non-performing loans.  The customers we serve benefitted from 
Federal and State COVID relief programs, which contributed to our robust deposit growth over the last two years.  Peoples Trust Company fully 
participated in the Paycheck Protection Program and benefitted significantly in 2021 from the associated fee income through the loan 
forgiveness process.  Strong residential refinance activity throughout the year greatly contributed to the overall increase in earnings 
performance.  

While we have enjoyed solid earnings over the past few years, the low interest rate environment has been challenging.  Earnings have been 
supplemented with one-time or short term events such as the Paycheck Protection Program fees, mortgage refinancing activity and the receipt 
of the Employee Retention Credit.  While the prospect of the Federal Open Market Committee raising rates throughout 2022 is promising, we 
anticipate net income could be lower in the coming year, due to the loss of these aforementioned onetime/short-term income events.  
Peoples Trust Company is well positioned to benefit from rising interest rates.  

Your Board of Directors continue to work diligently to provide guidance, expertise and focus on increasing shareholder value.  In 2021, this 
included the revision of job descriptions, a Director Evaluation process and greater attention to business development.   This is in addition to 
our work on the strategic plan and our continued fiduciary responsibility.  Our commitment to enhancing shareholder value remains strong 
and we are proud of our incremental achievements.  Earnings per Share increased from $3.81 to $4.06 during the year.  

As always, none of what we have accomplished this past year would have been possible without the effort of our dedicated and talented staff.  
I am honored to work with such a capable team.   

On behalf of all of us at the Peoples Trust Company, I want to thank you for your investment in the “Bank with a Heart”.

Sincerely,

Thomas J. Gallagher, President/CEO 
President/CEO of Peoples Trust Company
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  PEOPLES TRUST COMPANY OF ST. ALBANS 
  25 Kingman Street 

        P.O. Box 320 
  St. Albans, Vermont 05478-0320 

PROXY STATEMENT 

ANNUAL MEETING OF STOCKHOLDERS 
April 16, 2024 

      This proxy statement is furnished in connection with the solicitation of proxies by the Board of 
Directors of the Peoples Trust Company of St. Albans (the “Company,” “we,” “us,” “our”) for use 
at the Annual Meeting of Stockholders and any adjournments of that meeting. The Annual Meeting 
will be held on Tuesday, April 16, 2024 at 10:00 a.m. at offices of the Company at 25 Kingman 
Street in St. Albans, Vermont. The proxy statement and related form of proxy are first being sent to 
Stockholders on or about March 15, 2024. 

GENERAL VOTING INFORMATION 

Who is entitled to vote at the annual meeting? 

Only holders of record of the Company’s common stock, $0.50 par value per share, as of the close 
of business on the record date for the meeting are entitled to vote at the meeting. The record date 
for the meeting is February 16, 2024. 

How many shares are entitled to vote at the meeting? 

As of the record date for the meeting (February 16, 2024), there were 545,231 shares of the 
Company's common stock issued and outstanding, each of which is entitled to one vote on each 
matter to be voted on at the meeting.  There are no shares of the Company’s authorized preferred 
stock outstanding. 

How do I vote? 

If you are a Stockholder of record, you may vote by completing and returning the enclosed proxy 
form in the postage-paid envelope or by voting in person at the meeting. You are a Stockholder of 
record if you own Company common stock in your own name on the Company’s stock transfer 
records.  A written ballot will be distributed at the meeting for those Stockholders of record who 
wish to vote in person. 

How do I vote if my shares are held in the name of a broker or bank? 

If your shares are held by a broker or bank, you must obtain a proxy from them and follow the 
voting instructions on that form. This is the case because your broker or bank (or the broker or 
bank’s nominee), not you, is the record holder of the shares for purposes of determining who is 
entitled to vote the shares at the meeting.  The Stockholder of record is the party in whose name the 
shares must be voted. 
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What are “broker non-votes”? 
 
Under the rules of various national and regional securities exchanges, brokers may generally vote 
shares they hold for their customers in “street name” on routine matters, even without specific 
instructions from the beneficial owner, but cannot vote on non-routine matters unless they have 
received voting instructions. If you hold shares of the Company’s common stock through a broker 
and your broker does not receive instructions from you on how to vote on a non-routine matter, 
your broker will return the proxy card to us, indicating that he or she does not have the authority to 
vote on that matter. The shares not voted in these circumstances are generally referred to as “broker 
non-votes.”  
 
Are the proposals to be voted on at the Annual Meeting considered routine or non-routine for 
broker voting authority? 
 
Under current brokerage industry rules, the election of directors is considered a non-routine matter 
for purposes of broker voting authority. Therefore, voting instructions are required. 
 
If you hold shares in street name, it is especially important that you provide directions to your 
broker promptly as to how you want your shares voted at the 2024 Annual Meeting on Proposal 1, 
as voting instructions are required on this proposal. We urge you to follow carefully the 
instructions your broker gives you concerning its voting procedures in order to ensure that your 
shares will be voted at the meeting on the proposal. 
 
What does it mean if I received more than one proxy form? 
 
If you received more than one proxy form, your shares are registered in different names (for 
example, “Jane Doe” and “J. Doe”) or are in more than one account. Sign and return all proxy 
forms to ensure that all your shares are voted. For instructions on how to register all your accounts 
in the same name and address, you should contact the Stockholder Administrator at 802-524-2196 
ext. 2525. 
  
What constitutes a quorum and how are votes counted for that purpose? 
  
In order to convene the meeting, a quorum must be present, and in order to take action on any 
matter, a quorum must be present as to such matter. A majority (more than 50%) of the outstanding 
shares of the Company's common stock, present in person or represented by proxy and entitled to 
vote, will constitute a quorum to convene the meeting and to take action as to each matter to be 
acted upon at the meeting. Shares represented by proxies or ballots and voted on any matter, 
including those marked "WITHHOLD AUTHORITY" on Proposal 1 (Election of Directors) will 
be treated as shares present or represented at the meeting and entitled to vote for purposes of 
determining a quorum.  Broker non-votes are not considered entitled to vote and therefore are not 
counted toward meeting the quorum requirement. 
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How many votes are required for the election of directors (Proposal 1)? 

Assuming a quorum is present to convene the meeting, in order to be elected under Proposal 1 
(Election of Directors) a nominee for director must receive the affirmative vote of the holders of a 
plurality of the shares present in person or represented by proxy at the meeting and entitled to vote. 
Because the number of nominees for each class of directors does not exceed the number of Board 
vacancies to be filled (an uncontested election), broker non-votes, if any, and shares represented by 
proxies or ballots marked “WITHHOLD AUTHORITY” on Proposal 1 with respect to one or any 
of the nominees will not affect the outcome of the vote. 

May Stockholders submit nominations for election of directors or for consideration of other 
matters? 

The Company’s Amended and Restated Bylaws include a process Stockholders must follow if they 
wish to submit director nominations or propose other action for vote by the Stockholders.  That 
process includes a deadline for providing notice to the Company in advance of the meeting and 
requirements for providing specified information about the nominee or proposal and the 
Stockholder-proponent.  Stockholders may obtain a copy of the Company’s Amended and Restated 
Bylaws upon request by contacting the Executive Secretary at (802) 524-2196, or at Peoples Trust 
Company of St. Albans, 25 Kingman Street, St. Albans, VT 05478-0320. 

How many votes are required to approve any other matter that may come before the 
meeting? 

As of the date of this proxy statement, our management and directors do not know of any matter 
that may be put to a vote at the Annual Meeting other than Proposal 1. If any such matter does arise 
and is not ruled out-of-order by the Chair, any shares represented by proxies may be voted at the 
discretion of the persons named as proxies in the proxy form, to the extent permitted by law, in 
accordance with the recommendations of management. Under Vermont law, approval of any such 
other matter would ordinarily require that more votes be cast for the matter than against. 
Abstentions from voting and broker non-votes, if any, would not be treated as votes cast and 
therefore, would have no effect on the vote to approve any such other matter. 

What is the Board’s recommendation on how I should vote my shares? 

The Board of Directors recommends that you vote FOR Proposal 1. 

How would my shares be voted if I do not specify on the proxy how they should be voted? 

If you sign and return your proxy card without indicating how you want your shares to be voted, 
the persons appointed as proxies in the proxy form will vote your shares FOR approval of Proposal 
1, and in accordance with the recommendations of management should any other matter be 
presented for vote at the meeting. At this time, no such other matters are expected to be presented. 

Can I change my vote after submitting my signed proxy form? 

Yes. If you submit your executed proxy form and later decide that you wish to change or revoke it, 
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you may do so at any time before the proxy is exercised at the Annual Meeting, by 

• giving written notice of revocation to the Executive Secretary, Peoples Trust Company of 
St. Albans, P.O. Box 320, St. Albans, Vermont 05478-0320 ;

• executing a later-dated proxy form and giving written notice to the Executive Secretary; 
or

• voting in person after giving written notice of revocation of your proxy to the Executive 
Secretary.

If you need another proxy form to revoke an earlier proxy or if you have any questions, please call 
the Stockholder Administrator at 802-524-2196 ext. 2525. 

The last executed proxy you submit will supersede any earlier dated proxy. 

PROPOSAL 1 
ELECTION OF DIRECTORS 

      The Company’s Amended and Restated Articles of Association and Amended and Restated 
Bylaws provide for a Board of no fewer than 5 and no more than 15 directors, to be divided into 
three classes, as nearly equal in number as possible, each class serving for a period of three years. 
The Board of Directors currently consists of ten members and the Board has voted to fix the 
number of directors at ten for the ensuing year.   

      The following incumbent directors have been nominated for election at the Annual Meeting, to 
the term set forth below: 

• Term expiring at the 2027 Annual Meeting:  John P. Casavant, David J. Handy and Linda 
M. LeBlanc (Proposal 1)

      Unless authority is withheld, proxies solicited hereby will be voted in favor of each of the 
nominees listed above to hold his/her respective term of office or until his/her respective successor 
is elected and shall qualify. If for any reason not now known by the Company, any of such 
nominees should not be able to serve, proxies will be voted for a substitute nominee or nominees 
designated by the Board of Directors, or to fix the number of directors at fewer than eleven, as the 
directors in their discretion may deem advisable. 
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 The following table sets forth certain information concerning each of the nominees and other 
incumbent directors: 

Name and Age Principal Employment 

Current 
Board 
Committee 
Membership 

Director 
of the 
Company 
Since 

Nominees to serve (if elected) until 2027 Annual Meeting: 
John P. Casavant 58 Part owner and Vice President of NFP, 

Inc. 
1, 2, 3, 4 2016 

David J. Handy 67 Co-owner of Handy Buick, Cadillac, 
GMC, Inc. 

3, 4 2016 

Linda M. LeBlanc 69 Retired Sr. Executive Vice President 
and Chief Operating Officer of Peoples 
Trust Company of St. Albans 

1, 2, 4 2005 

Nominees to serve until 2026 Annual Meeting: 
Leon J. Berthiaume 65 Senior Advisor of Dairy Farmers of 

America 
1, 2, 3 2008 

Frank J. Cioffi* 69 President, GBIC (Greater Burlington 
Industrial Corp.) 

4 2009 

Mark E. Lareau 66 Owner, Lareau Appraisal Service. 1 2001 

Kevin J. Manahan 66 Retired Partner of A.M. Peisch & 
Company LLP

3, 4 2023 

Nominees to serve until 2025 Annual Meeting: 
John T. Gallagher 72 Owner and President, Gallagher’s Inc. 2, 3, 4 1991 

Thomas J. Gallagher 46 President and Chief Executive Officer 
of Peoples Trust Company of St. Albans 

2, 4 2011 

Gordon A. Winters 54 Owner of ACE Hardware Stores in 
Burlington, Jericho, Milton, St. Albans, 
Swanton and Champlain, NY 

3, 4 2016 

(1) Member, Audit Committee
(2) Member, Human Resources Committee
(3) Member, Business Development & Marketing Committee
(4) Member, Asset Liability Management/Compliance/Community Reinvestment Act/Loan Committee
* The Chairman of the Board is an ex officio member of each committee, other than the Audit Committee.
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Directors’ Fees and Other Compensation 
 
      The current schedule of fees for service on the Company’s Board of Directors is as follows: 
 

Director Fees* 
  Annual Retainer   $5,000   
  Monthly Meeting Fee – Chairman   1,000   
  Monthly Meeting Fee - Other Directors   500   
 Secretary’s Fee 

Committee Meeting Fee 
Committee Meeting Chairman Fee 

         200 
250                                
300 

 

 
 

_________________________  
*  Non-employee directors only 
  
      The directors do not receive any stock-based or retirement compensation. 
 

      Advisory directors may be appointed from time to time by the Board of Directors, and may be 
compensated for their service as the Board deems advisable. 
 
Vote Required 
  
      Election of the nominees for director (Proposals 1) will require the affirmative vote of a 
plurality of the shares present in person or represented by proxy at the Annual Meeting and entitled 
to vote.  A vote to “WITHHOLD AUTHORITY” as to a nominee will have no effect on the 
outcome of the vote because the election is uncontested (that is, the number of nominees equals the 
number of vacancies to be filled). 
  

THE BOARD OF DIRECTORS RECOMMENDS A VOTE FOR PROPOSAL 1. 
 
 

ANNUAL FINANCIAL STATEMENTS 
 
      The Company's audited financial statements for the year ended December 31, 2023 accompany 
this proxy statement.  
 
 

OTHER MATTERS; DISCRETIONARY VOTING 
 
      As of the date of this proxy statement, the Board of Directors knows of no business that may 
come before the Annual Meeting other than Proposal 1 described above.  The form of proxy that 
accompanies this proxy statement permits you to instruct the named proxies on how to vote the 
shares represented thereby on Proposal 1 and also confers discretionary authority on the named 
proxies to vote the shares on any other matters that may arise at the Annual Meeting. If any other 
matters are voted on at the Annual Meeting, proxies will be voted on such matters in accordance 
with the recommendations of the Board of Directors. 

 


