
 

 

 

AGENDA 

 

THIS DOCUMENT IS FOR INFORMATIONAL PURPOSES ONLY.  FOR OFFICIAL DOCUMENTS, PLEASE 
CONTACT THE TOWN CLERK’S OFFICE 

GLASTONBURY BOARD OF FINANCE MEETING 
AGENDA OF REGULAR MEETING  
Wednesday, October 16, 2019, 4:00 PM  
Town Hall, 2155 Main Street, Glastonbury, CT - Meeting Room A 
 

Board Members: Constantine Constantine; Chairman, Jennifer Sanford; Vice Chairman, Walter Cusson, 
James McIntosh, Jared Soper, and James Zeller.   

1. Public Comment Session (sign in sheet provided) 

2. Action / Communication:  Chris Kachmar from FIA 
a. Communication: September Flash Report 
b. Communication: Asset Allocations (DB and Hybrid Plans) 
c. Action: Credit Suisse Alternatives 
d. Action: Determination of Pension Committee Members (2), per page 2 of Investment Policy 

Statement 

3. Communication: Minutes  
a. September 18, 2019 – Regular Meeting 
b. September 27, 2019 – Special Meeting 

4. Communication: Pension Report – August 2019 

5. Communication: Month End Investments – August 2019 

6. Communication: Financial Summary (Revenues & Expenditures) for 3 months - September 2019 

7. Communication: Education Reconciliation – August 2019 

8. Communication: Capital Projects – September 2019 

9. Communication: Self Insurance Reserve Fund – September 2019 

10. Communication: Transfers Approved by Town Manager Since Last Meeting 

11. Action: Transfers over $5,000 

12. Action: Land Acquisition 

13. Communication / Action: Board Members Requested the Following Items be Discussed  

a. Request of Jared Soper:  Financial Model used during FY2019/2020 Budget discussions 

14. Board of Finance member Committee Reports, comments and remarks (no action to be taken) 

15. Adjournment  
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Important Disclosure Information: Please remember that different types of investments involve
varying degrees of risk, and there can be no assurance that the future performance of any
specific investment, investment strategy, or product (including the investments and/or
investment strategies recommended or undertaken by Fiduciary Investment Advisors), or any
non-investment related content, made reference to directly or indirectly above, will be
profitable, equal any corresponding indicated historical performance level(s), be suitable for your
portfolio or prove successful. Due to various factors, including changing market conditions
and/or applicable laws, the content may no longer be reflective of current opinions or positions.
Moreover, you should not assume that any discussion or information contained above serves as
the receipt of, or as a substitute for, personalized investment advice from Fiduciary Investment
Advisors. Fiduciary Investment Advisors is neither a law firm nor a certified public accounting
firm and no portion of the content should be construed as legal or accounting advice. Please
remember to contact Fiduciary Investment Advisors, in writing, if there are any changes in your
personal/financial situation or investment objectives for the purpose of
reviewing/evaluating/revising our previous recommendations and/or services. A copy of
Fiduciary Investment Advisors' current written disclosure statement discussing our advisory
services and fees is available for review upon request.
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Asset
Allocation

($)

Asset
Allocation

(%)

Target
Allocation

(%)

Differences
(%)

Total Plan 158,830,191 100.0 100.0 0.0

  Short Term Liquidity 6,449,510 4.1 0.5 3.6

    Wells Fargo Government Money Market 6,449,510 4.1 0.5 3.6

  Fixed Income 50,919,550 32.1 33.5 -1.4

    Metropolitan West Total Return Bond Pl 19,970,387 12.6 13.0 -0.4

    BlackRock Total Return K 20,001,213 12.6 13.0 -0.4

    Templeton Global Bond R6 10,947,950 6.9 7.5 -0.6

  Domestic Equity 58,679,037 36.9 40.0 -3.1

    Vanguard Institutional Index 32,466,086 20.4 22.0 -1.6

    Touchstone Growth Opportunities Instl 11,853,913 7.5 9.0 -1.5

    DFA US Vector Equity I 14,359,038 9.0 9.0 0.0

  International Equity 27,366,253 17.2 16.0 1.2

    Vanguard International Growth Adm 9,477,878 6.0 5.5 0.5

    Causeway International Value Instl 9,041,338 5.7 5.5 0.2

    Templeton Instl Foreign Smaller Companies Adv 3,448,402 2.2 2.0 0.2

    Cape Ann Global Developing Markets 5,398,635 3.4 3.0 0.4

  Real Estate 9,088,721 5.7 6.0 -0.3

    Barings Core Property Fund LP 9,088,721 5.7 6.0 -0.3

  Inflation Protection 6,327,119 4.0 4.0 0.0

    Vanguard Short-Term Inflation Protection Adm 3,110,694 2.0 2.0 0.0

    Credit Suisse Commodity Return Instl 1,552,696 1.0 1.0 0.0

    iShares Gold Trust 1,663,730 1.0 1.0 0.0

Barings Core Property Fund is valued as of June 2019.

Asset Allocation - Pension
As of September 30, 2019

Investments with a zero balance were held in the plan during the reporting period and will be removed once they no longer impact plan performance.
Asset Allocation weightings may not add up to 100% due to rounding.
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Plan Performance

Calendar Year Performance

Value

Performance(%)

1
Month

QTD
Jul-2019

To
Sep-2019

YTD
1

Year
3

Years
5

Years
7

Years
10

Years
Since

Inception *

Aug-2011
To

Sep-2019

Inception
Date

Total Plan 158,830,191 1.2 0.1 0.1 11.8 2.4 6.9 5.2 6.6 7.2 6.5 6.4 01/01/2003

Blended Benchmark 0.9 0.8 0.8 12.9 4.4 7.1 5.5 6.6 7.2 7.0 6.3 01/01/2003

2018 2017 2016 2015 2014 2013 2012

Total Plan -6.1 15.9 7.1 -1.8 3.7 15.1 15.4

Blended Benchmark -5.3 14.9 7.4 -1.5 4.5 13.8 11.0

Allocation Mandate Weight (%)

Aug-2019

90 Day U.S. Treasury Bill 0.5

Blmbg. Barc. U.S. Aggregate Index 26.0

FTSE World Government Bond Index 7.5

Russell 3000 Index 40.0

MSCI AC World ex USA (Net) 16.0

NCREIF Fund Index - ODCE (net) 6.0

Glatonbury Short Term Inflation Protection Benchmark 4.0

Town of Glastonbury, CT Pension
Performance Update As Of September 30, 2019

The Since Inception performance figure includes performance of prior consultant. FIA's performance incesption date is 8/1/2011.
The allocation mandate represents the current benchmark composition for the portfolio. Please keep in mind that the investment objective may have changed over time.
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Asset
Allocation

($)

Asset
Allocation

(%)

Target
Allocation

(%)

Differences
(%)

Total Plan 708,380 100.0 100.0 0.0

  Short Term Liquidity 21,440 3.0 0.0 3.0

    Wells Fargo Government Money Market 21,440 3.0 0.0 3.0

  Fixed Income 403,852 57.0 60.0 -3.0

    Vanguard Total Bond Market Index Adm 403,852 57.0 60.0 -3.0

  Domestic Equity 142,086 20.1 20.0 0.1

    Vanguard Total Stock Market Index Adm 142,086 20.1 20.0 0.1

  International Equity 141,002 19.9 20.0 -0.1

    Vanguard Total International Stock Index Adm 141,002 19.9 20.0 -0.1

Asset Allocation - New Hires
As of September 30, 2019

Investments with a zero balance were held in the plan during the reporting period and will be removed once they no longer impact plan performance.

Asset Allocation weightings may not add up to 100% due to rounding.
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Plan Performance

Calendar Year Performance

Value

Performance(%)

1
Month

QTD
Jul-2019

To
Sep-2019

YTD
1

Year
3

Years
5

Years
Since

Inception
Inception

Date

Total Plan 708,380 0.5 1.3 1.3 11.1 6.7 4.8 N/A 4.7 12/01/2015

New Hires Blended Benchmark 0.5 1.3 1.3 11.6 6.7 5.7 N/A 5.9 12/01/2015

2018 2017 2016 2015 2014 2013 2012

Total Plan -3.4 7.6 4.1 N/A N/A N/A N/A

New Hires Blended Benchmark -3.8 11.4 5.2 N/A N/A N/A N/A

Allocation Mandate Weight (%)

Dec-2015

Blmbg. Barc. U.S. Aggregate Index 60.0

CRSP US Total Market Spliced Index 20.0

FTSE Global All Cap ex US Spliced Index 20.0

Town of Glastonbury, CT New Hires
Performance Update As Of September 30, 2019

The allocation mandate represents the current benchmark composition for the portfolio. Please keep in mind that the investment objective may have changed over time.
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Asset Allocation Summary

• We used our recently updated 20-year horizon capital market projections 
to forecast return and risk outcomes over the forecast period.

Pension Plan

• The portfolio’s existing allocation (66% equity and other assets / 34% 
fixed income) models to an expected return of 6.02%, absent 
contribution from active investment management. Investment manager 
contribution has ranged from 0.1% - 1.0% since August 2011. 

• The portfolio plots on the “efficient frontier,” representing an optimal 
balance of risk and return.

New Hires Plan

• The portfolio’s existing allocation (60% fixed income / 40% equity) 
models to an expected return of 5.36%.

• The portfolio plots on the “efficient frontier,” representing an optimal 
balance of risk and return.
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Potential Commodity Managers

Source: DFA, Parametric, Credit Suisse, Morningstar

QTD YTD 1-Year 3-Year 5-Year 7-Year 10-Year
Crdt Suis Cmdty Rtn;Inst -2.25 2.40 -7.20 -1.88 -7.31 -8.30 -4.38
Universe Ranking % 38 73 24 61 54 59 47
DFA Commodity Strat -1.84 3.00 -6.61 -1.30 -6.43 -7.07 NA
Universe Ranking % 24 52 14 50 39 36 NA
Parametric Comm Str;Inst -0.58 4.27 -1.25 0.94 -4.59 -5.91 NA
Universe Ranking % 8 34 8 19 18 17 NA
Bloomberg Commodity TR -1.84 3.13 -6.57 -1.50 -7.18 -8.15 -4.32
Universe Ranking % 23 48 14 54 53 57 46

Universe ranking is based on the Lipper Commodities General Universe.  Returns greater than one year are annualized.

Manager Ticker Expense Ratio
DFA Commodity Strategy I DCMSX 0.32%
Parametric Commodity Strategy I EIPCX 0.65%
Credit Suisse Commodity Strategy I CRSOX 0.78%

Energy, 
31.2%

Agriculture, 29.4%

Precious 
Metals, 
16.5%

Industrial 
Materials, 17.3%

Livestock, 5.5%

Credit Suisse Commodity 
Strategy (Incumbent)

Energy, 
26.9%

Agriculture, 
25.4%

Precious 
Metals, 
17.5%

Industrial 
Materials, 

23.9%

Livestock, 6.2%

Parametric Commodity 
Strategy

Energy, 
32.9%

Agriculture, 27.8%

Precious 
Metals, 
16.7%

Industrial 
Materials, 

17.3%

Livestock, 5.4%

DFA Commodity 
Strategy

Energy, 
31.2%

Agriculture, 29.4%

Precious 
Metals, 
16.5%

Industrial 
Materials, 

17.3%

Livestock, 
5.5%

Bloomberg Commodity 
Index
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Data as of September 30, 2019 unless otherwide noted.

REPORT GLOSSARY

Alpha - Alpha measures the difference between an investment's actual performance, and its expected performance as indicated by its market sensitivity (Beta). A positive Alpha indicates 

the risk-adjusted performance is above that index.

Batting Average - This measures the frequency with which a manager performs better than a selected benchmark. It is computed by dividing the number of positive excess returns by the 

total number of excess returns during the period.

Beta - Beta is defined as a Manager's sensitivity to market movements and is used to evaluate market related, or systematic risk. Beta is a measure of the linear relationship, over time, of 

the Manager's returns and those of the Benchmark. Beta is computed by regressing the Manager's excess returns over the risk free rate (cash proxy) against the excess returns of the 

Benchmark over the risk free rate. An investment that is as equally volatile as the market will have a Beta of 1.0; an investment half as volatile as the market will have a Beta of 0.5; and so 

on. Thus, Betas higher than 1.0 indicate that the fund is more volatile than the market.

Down Market (Mkt) Capture Ratio - Down Market Capture Ratio is a measure of an investment's performance in down markets relative to the market itself.  A down market is one in 

which the market's return is less than zero. The lower the investment's Down Market Capture Ratio, the better the investment protected capital during a market decline. A negative Down 

Market Capture Ratio indicates that an investment's returns rose while the market declined.

Downside Risk (Semi Standard Deviation, Semi StdDev, or Downside Deviation) - Downside Risk only identifies volatility on the down side.  Downside Risk measures the variability of 

returns below zero, whereas Standard Deviation attributes volatility in either direction to risk. The Downside Risk method calculates the deviations below zero for each observed return. 

Each time a return falls below zero, the sum is divided by the number of observations and the square root is taken. This result is then shown on an annualized basis.

Excess - Denotes that a statistic is being measured relative to the Market Index selected.

R-Squared (R
2
) - This statistic indicates the degree to which the observed values of one variable, such as the returns of a managed portfolio, can be explained by, or are associated with the 

values of another variable, such as a Market Index. The R
2
 values generally range from 0.0 to 1.0. An investment with an R

2
 of 1.0 is perfectly correlated with the market.  An R

2
 of 0.95, for 

example, implies that 95% of the fluctuations in a portfolio are explained by fluctuations in the market.

Sharpe Ratio - The Sharpe Ratio indicates the excess return per unit of total risk as measured by Standard Deviation. It is a ratio of excess returns over the risk free rate to the Standard 

Deviation. The Sharpe Ratio is a measure of the premium earned for the risk incurred by the portfolio.

Standard Deviation (StdDev) - A measure of the extent to which observations in a series vary from the arithmetic mean of the series. The Standard Deviation of a series of asset returns is 

a measure of volatility, or risk, of the asset.  The more volatile the returns, the higher the standard deviation will be.

Style Map - Plots the historical exposures of a fund's style across appropriate dimensions, such as growth vs. value for equity funds. By viewing this chart, an investor can determine a 

manager's style consistency over time.  Returns based style analysis is used.

Tracking Error - Tracking Error is a measure of how closely an investment's returns track the returns of the selected Market Index. It is the annualized Standard Deviation of the 

differences between the investment's and the associated index's returns. If an investment tracks its associated index closely, then Tracking Error will be low. If an investment tracks its 

associated index perfectly, then Tracking Error will be zero.

Up Market (Mkt) Capture Ratio - Up Market Capture Ratio is a measure of a product's performance in up markets relative to the market itself. An up market is one in which the market's 

return is greater than or equal to zero. The higher the investment's Up Market Capture Ratio, the better the investment capitalized on a rising market.
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Source: mPI Stylus.

Data Source Acknowledgements, Links and Disclaimers                                                                   

Bloomberg Barclays Global Indices, BLOOMBERG is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). BARCLAYS is 
a trademark and service mark of Barclays Bank Plc (collectively with its affiliates, “Barclays”), used under license. Bloomberg Finance L.P. and its affiliates 
(collectively, “Bloomberg”) or Bloomberg's licensors own all proprietary rights in the BLOOMBERG BARCLAYS INDICES. For more information please visit 
https://www.bloomberg.com/professional/product/indices/bloomberg-barclays-indices/#/

ICE®BofAML® Bond Indices, © Copyright 2018 Intercontinental Exchange, Inc. ICE® and ICE® BofAML® are registered trademarks owned by Intercontinental 
Exchange, Inc. For additional information please visit https://www.theice.com/market-data/indices

Credit Suisse, Copyright © 1997-2018 Credit Suisse Group AG and/or its affiliates. All rights reserved. For more information please visit 
https://research-doc.credit-suisse.com/docView?language=ENG&format=PDF&source_id=csplusresearchcp&document_id=807177640&serialid=RoryRQMgHsUxy1u
zjtLu2wRwt4tlCIfpGXmKix%2Fws84%3D

FTSE Russell & FTSE Nareit Indices, © Copyright FTSE Russell 2018; “FTSE Russell” is a trading name of FTSE International Limited (“FTSE”) and Frank Russell 
Company (“Russell”) and their respective subsidiary undertakings, which are members of the London Stock Exchange Group plc group. Nareit is the exclusive 
registered trademark of the National Association of Real Estate Investment Trusts. All rights in the Indexes vest in FTSE and Nareit. For more information please visit 
https://www.ftserussell.com/index-series/index-spotlights

S&P Dow Jones Indices, Copyright © 2018 S&P Dow Jones Indices LLC, a division of S&P Global. All rights reserved. For more information please visit 
https://us.spindices.com/index-literacy/

MSCI Indices, MSCI Inc. and all other service marks referred to herein are the exclusive property of MSCI and its affiliates. All MSCI indices are the exclusive property 
of MSCI and may not be used in any way without express written permission of MSCI. ©Copyright 2018 by MSCI Inc. All rights reserved. For more information please 
visit https://www.msci.com/index-methodology

NCREIF, Copyright © 2018 National Council of Real Estate Investment Fiduciaries. Redistribution of any NCREIF data is not permitted without express written from 
NCREIF. For more information please visit https://www.ncreif.org/data-products/

HFRI® Indices, © 2018 Hedge Fund Research, Inc – All rights reserved. All data and content on HFR Database products are for your informational and personal use 
only. For more information please visit https://www.hedgefundresearch.com/hfri-index-methodology

Disclaimer: The analysis in this report was prepared by Fiduciary Investment Advisors, LLC, utilizing data from third parties and other sources including but not 
limited to FIA computer software and selected information in the FIA database. Reasonable care has been taken to assure the accuracy of the data contained herein, 
and comments are objectively stated and are based on facts gathered in good faith. These reports do not constitute investment advice with respect to the purchase, 
sale or disposition of individual securities. FIA disclaims responsibility, financial or otherwise, for the accuracy or completeness of this report. This report and the 
information contained herein was prepared solely for the internal business use of our clients. This report is confidential and cannot be reproduced or redistributed to 
any party other than the intended recipients without the expressed consent of FIA. FIA does not intend to benefit any third-party recipient of its work product or 
create any legal duty from FIA consents to the release of its work product to such third party. FIA provides a copy of its SEC Form ADV Part II to clients without charge 
upon request.

Fiduciary Investment Advisors, LLC - 100 Northfield Drive, Windsor, CT 06095, www.fiallc.com, 1-866-466-9412 
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RETIREMENT INCOME PLAN  
INVESTMENT POLICY STATEMENT  

SEPTEMBER 2019 
 

I. INTRODUCTION AND PURPOSE  

The Town of Glastonbury Retirement Income Plan (the “Plan”) provides retirement benefits to those 

individuals eligible to receive them.   The Investment Policy Statement (IPS) outlines the goals and 
investment objectives for the Plan. This IPS provides guidelines for managing the Plan, and outlines 
specific investment policies that will govern how those goals are to be achieved. The IPS:  

• Describes the investment objectives of the Plan;  
• Defines the responsibilities of the Board of Finance (“the Board”) and other parties responsible 

for the management of the Plan;   
• Establishes investment guidelines regarding the selection of investment managers and 

diversification of assets;   
• Specifies the criteria for evaluating the performance of the investment managers and of the Plan 

as a whole.   

II. INVESTMENT OBJECTIVE  

The Plan’s assets shall be invested in accordance with sound investment practices that emphasize the 

fundamentals of long-term investing. In establishing the investment objectives of the Plan, the Board has 
taken into account the financial needs and circumstances of the Plan, the time horizon available for 
investment, the nature of the Plan’s cash flows and liabilities, and other factors that affect the collective 

risk tolerance of the Board. Consistent with this effort, the Board has determined that the investment of 
these assets shall be guided by the following underlying investment objectives:  

• Achieve a long term return that meets or exceeds the actuarial target of the plan;  
• Maintain sufficient liquidity to meet the obligations of the Plan;  
• Diversify the assets of the Plan in order to reduce risk;  
• Achieve investment results over the long-term that compare favorably with those of other pension 

plans, professionally managed portfolios and appropriate market indexes;  
• Prudently manage the inherent investment risks related to the achievement of investment 

objectives.  

III. ASSIGNMENT OF RESPONSIBILITIES  

Board of Finance – The Board of Finance is responsible for overseeing the assets of the Plan.  To that 
end, the Board will:   
  

• Establish and maintain the Plan’s investment policy, objectives and portfolio guidelines that will 

direct the investment of the Plan’s assets;  
• Determine the Plan’s risk parameters and return evaluation;  
• Provide  specific interpretation of the investment policy;  
• Select the investment vehicles; and,   
• Monitor periodically the performance of the investments.  

  
The Board shall discharge its duties with the care, skill, prudence and diligence appropriate to the 
circumstances then prevailing. The Board recognizes that some risk must be assumed to achieve the 
Plan’s long-term investment objectives.    
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The Board will meet periodically to carry out these responsibilities.  The Board may designate a Pension 
Committee made up of two (2) members of the Board of Finance, the Town Manager and the Director of 
Finance to review plan performance, investment manager selection and any other items relevant to the 
performance and management of the Plan’s assets and report back to the Board of Finance with 
recommendations, as necessary.  The Board may engage the services of an investment consultant to 
aid in the management of the Plan’s assets.    
  
Investment Consultant –The investment consultant’s role is that of a non-discretionary advisor to the 
Committee.  The investment consultant will:  

• Assist in the development and periodic review of the IPS and the Plan’s asset allocation;   
• Conduct investment manager and investment fund searches when necessary and make 

appropriate recommendations to the Board on manager selection; • Monitor continually the 
performance of the managers/funds;  

• Report plan performance to the Board at least quarterly;  
• Meet with the Board semi-annually, or more often as deemed necessary; and,  
• Communicate to the Board and/or members of the committee, as appropriate on other matters of 

relevance to the oversight of the Plan.  
  

While the Town is not subject to ERISA, the investment consultant shall acknowledge in writing 
cofiduciary responsibilities in keeping with generally accepted best practices for ERISA retirement plan 
oversight.  
  
Custodian(s) – The Board will appoint a custodian, responsible for the safekeeping and custody of 
assets.  The custodian will physically (or through agreement with a sub-custodian) maintain possession 
of securities owned by the Plan, collect dividends and interest payments, redeem maturing securities, 
and effect receipt and delivery following purchases and sales.  The custodian may also perform regular 
accounting of all assets owned, purchased, or sold, as well as movement of assets into and out of the 
Plan (for example, to accommodate distribution needs).  

IV. ASSET ALLOCATION  

The asset allocation target ranges are set forth below.  These ranges represent a long-term view to 
provide an optimal mix of investments to achieve the desired returns necessary to meet current and future 
liabilities, while at the same time mitigating fluctuations in the overall value of the investment portfolio.     
  
Part A – for Defined Benefit Plan Assets excluding Part B Assets noted below: 
 
Part A assets long-term target allocation is 60% equity, 35% fixed income, and 5% real estate.  Market 
volatility may periodically cause the asset mix to fall outside the targeted range.   
  

Target Asset Allocation Table  
   

Asset Class  Min Weight  Max Weight  
Money Market   0.0%  7.5%  
Fixed Income   25.0%  40.0%  
Domestic Equities  25.0%  45.0%  
   
International Equities  10.0%  30.0%  
Real Estate  0.0%  7.5%  
Other  0.0%  7.5%  
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Part B – for Defined Benefit Plan Assets effective December 2, 2014 per Amendments 12 and 13 to the 
Town of Glastonbury Retirement Income Plan: 
 
Part B assets will initially adhere to a target allocation of 60% fixed income and 40% equity, which may 
be modified over time as circumstances warrant. 

 

Hybrid Plan Target Asset Allocation Table  
   

Asset Class  Min Weight  Max Weight  
Money Market   0.0%  5.0%  
Fixed Income   50.0%  70.0%  
Domestic Equities  20.0%  40.0%  
International Equities  15.0%  35.0%  
Real Estate  0.0%  7.5%  
Other  0.0%  7.5%  

 
 
The Board may consider and approve other investment strategies, including alternative investments, after 
recommendation by the investment consultant to the Board, and as appropriate, review and 
recommendation by the -committee.  
  

V. REBALANCING  

To ensure that the Plan adheres to its asset allocation strategy, the Board may, at its discretion, institute 
rebalancing, as necessary.  Adjustments made by the Board should be made with consideration to 
recommendations of the investment consultant, turnover, transaction costs, and realized losses over the 
long-term.  The necessity to rebalance will be reviewed periodically.    
  
Any rebalancing within an asset class that changes the allocation for that class greater than seven 
percentage points requires review and approval by the Board.  The Board may request a review and 
report of the committee, as applicable, prior to approval.   

VI. SELECTION CRITERIA FOR INVESTMENT MANAGERS/FUNDS  

Investment managers/funds retained by the Plan shall be chosen by the Board, upon recommendation 
of the investment consultant, using various criteria, including but not limited to the following:  

• Past results, considered relative to appropriate indexes and other investments having similar 
investment objectives with consideration granted to consistency of performance and the level of 
risk taken to achieve results;   

• Investment style and discipline of the investment manager;   
• The manager’s investment style or approach and how well it complements other assets in the 

Plan;   
• Level of experience, personnel turnover, financial resources, and staffing levels of the investment 

management firm or fund.  

The Plan may utilize a multi-manager structure of complementary investment styles and asset classes to 
invest the Plan’s assets.  

VII. TERMINATION OF AN INVESTMENT MANAGER OR FUND  

An investment manager/fund may be terminated by the Board if one or more of the following has occurred:  
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The Board has lost confidence in the investment manager's/funds ability to:  

o Achieve performance and risk objectives; 
o Comply with investment guidelines; 
o Comply with reporting requirements;  
o Maintain a stable organization and retain key investment professionals;  

  
•  Or for any other reason determined by the Board to be in the best interests of the Plan.  

  
There are no hard and fast rules for investment manager/fund termination. However, if the investment 
manager/fund has consistently failed to adhere to one or more of the above conditions, termination 
may be considered.  Failure to remedy the circumstances of unsatisfactory performance by the 
investment manager/fund, within a reasonable time, may be grounds for termination.  
Certain circumstances may require immediate termination of an investment manager.  Upon 
recommendation of the investment consultant that such action is appropriate, the Pension Committee, 
as appointed in Section III of this policy, may authorize termination.  All members of the Board of 
Finance will be advised of the consultant’s recommendation and of the time and date the Pension 

Committee will meet to act upon the recommendation.  Confirmation of such action will be scheduled 
for the next Board of Finance meeting.  
   
  
VIII. SECURITIES GUIDELINES  

  
The Plan’s investments may include separately managed accounts and/or mutual funds/commingled 

funds and exchange traded funds.  The Board understands that managers have full responsibility for 
security selection, diversification, turnover and allocation of holdings among selected securities and 
industry groups, as particularly detailed in the investment manager’s policy statement of each of the 

Plan’s separately managed accounts or in the prospectus/offering memorandum for each mutual 
fund/commingled fund/exchange traded funds in the portfolio.    
  
With respect to mutual/commingled funds, the Board may consider and regularly evaluate the following 
to insure proper diversification and function for each of the funds:  
  

• The mutual fund/commingled pool organizations selected should demonstrate: (a) a clearly 
defined investment philosophy; (b) a consistent investment process; (c) an experienced and 
stable organization; and (d) cost-effectiveness.  

  
• The mutual fund/commingled pool selected will generally have at least a full three-year track 

record, or its equivalent, and the individual fund/pool must have at least $25 million under 
management (or, as an organization, $100 million in the same strategy) at the time of selection.  

  
• Each mutual fund/commingled pool will maintain proper asset allocation diversity and provide 

material information on a timely basis.  

IX. PROXY VOTING  

Each investment manager is responsible for and empowered to exercise all rights, including voting rights, 
as are acquired through the purchase of securities, where practical.  Each investment manager shall vote 
proxies in the best interest of the Plan.  A copy of each investment manager’s guidelines, and/or summary 

of proxy votes shall be provided to the Board upon request.  
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X. INVESTMENT MONITORING AND REPORTING  

The Board will periodically review performance of the investments in the Plan.  Performance monitoring 
is one of the mechanisms used to evaluate the selected investments, confirm that the criteria originally 
set for each investment is satisfied and that each investment continues to be appropriate for the Plan.   
While frequent change is neither expected nor desirable, the process of monitoring investment 
performance relative to specified guidelines is an on-going process.  
  
Monitoring should occur on a periodic basis.  The monitoring process will utilize the same criteria that 
formed the basis of the investment selection decision and the following indices may be used to monitor 
performance:  
  

Asset Class  Benchmark Index  

Money Market   Citigroup Three-Month Treasury 
Bill Index  

Fixed Income   
Barclays Aggregate Index &  
Citigroup World Government  
Bond Index  

Domestic Equities  Russell 3000 Index  
International Equities  MSCI ACWI ex-US Index  
Real Estate  NCREIF  
Other  CPI +5%  

  
  
Additional indices may be added/used, as applicable to a specific type of investment or asset class.  In 
addition, a set of “watch list criteria” may be employed to track important quantitative and qualitative 

elements, assist in the evaluation process, and focus the Board on potential areas of concern.  
  
Watch list criteria may include the following:  
  

• Performance relative to benchmark performance over various time frames;  
• Deterioration of risk-adjusted performance;  
• Notable style drift/change in investment objective;  
• Relative investment management fees;  
• Significant organizational or manager change.    

XI. APPROVAL  

It is understood that this IPS is to be reviewed periodically by the Board to determine if any revisions are 
warranted by changing circumstances including, but not limited to, changes in financial status, risk 
tolerance, or changes involving the investment managers.  

 

Originally Adopted by Glastonbury Board of Finance on November 17, 2010. 
Last Revised and Adopted by Glastonbury Board of Finance on September 18, 2019. 
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TOWN OF GLASTONBURY
CURRENT YEAR EXPENDITURES BY DIVISION

FY 2020 Through September 30, 2019

FUND 010 - GENERAL FUND

 9:33:44AM
10/1/2019

DESCRIPTION
2020

ORIGINAL
BUDGET

2020
REVISED
BUDGET

2020 THRU 
SEPTEMBER

AVAILABLE
BALANCE

2020 
% USED

2020
ENCUMB

GENERAL GOVERNMENT
64,71573,517165,233143,233 %60.8TOWN COUNCIL 27,001
60,316-60,31660,316 %- CUSTOMER SERVICE -

173,375175,966637,450615,550 %72.8TOWN MANAGER 288,109
169,113134,145507,055507,055 %66.6HUMAN RESOURCES 203,797
766,323581,1412,001,3831,985,648 %61.7FACILITIES MAINTENANCE 653,919

1,233,841964,7693,371,4373,311,802 %63.41,172,827TOTAL GENERAL GOVERNMENT

COMMUNITY DEVELOPMENT
139,544153,190562,910562,910 %75.2COMMUNITY DEVELOPMENT 270,176
162,881167,674569,405552,405 %71.4BUILDING INSPECTION 238,850
97,605123,067359,192359,192 %72.8FIRE MARSHAL 138,520

194,262213,126735,412727,422 %73.6HEALTH 328,024

594,292657,0572,226,9192,201,929 %73.3975,570TOTAL COMMUNITY DEVELOPMENT

ADMINISTRATIVE SERVICES
230,829150,967695,884676,644 %66.8FINANCIAL ADMINISTRATION 314,088
237,075332,048840,403840,403 %71.8INFORMATION TECHNOLOGY 271,280
79,039142,055468,238449,625 %83.1ACCOUNTING 247,144

203,555239,714677,385677,385 %69.9PROPERTY ASSESSMENT 234,116
121,533191,262497,684497,684 %75.6REVENUE COLLECTION 184,889
128,038172,246546,198546,198 %76.6TOWN CLERK 245,914
143,67318,877170,200170,200 %15.6VOTER REGISTRATION 7,650
268,42118,085300,000300,000 %10.5LEGAL SERVICES 13,493

8,7585,03827,63324,800 %68.3PROBATE SERVICES 13,837
958,266807,4182,030,7992,030,799 %52.8INSURANCE/PENSIONS 265,115

2,379,1872,077,7116,254,4236,213,738 %62.01,797,525TOTAL ADMINISTRATIVE SERVICES

PUBLIC SAFETY
3,453,3654,923,74613,488,59913,396,071 %74.4POLICE 5,111,488

16,9422,35720,82020,820 %18.6VOLUNTEER AMBULANCE 1,521
770,227233,6701,139,8631,131,961 %32.4FIRE 135,966
23,5187,34431,20231,202 %24.6CIVIL PREPAREDNESS 339

4,264,0525,167,11714,680,48414,580,054 %71.05,249,315TOTAL PUBLIC SAFETY

PHYSICAL SERVICES
445,150562,7871,657,0001,657,000 %73.1ENGINEERING 649,063

1,759,3191,083,8374,534,9074,534,907 %61.2HIGHWAY 1,691,750
447,819370,6841,265,3631,265,363 %64.6FLEET MAINTENANCE 446,860

2,652,2892,017,3087,457,2707,457,270 %64.42,787,673TOTAL PHYSICAL SERVICES

SANITATION
306,388206,578881,622859,961 %65.2REFUSE DISPOSAL 368,656

306,388206,578881,622859,961 %65.2368,656TOTAL SANITATION

HUMAN SERVICES
32,577-32,57732,577 %- CONTRIBUTORY GRANTS -

458,296363,4941,301,0561,301,056 %64.8YOUTH/FAMILY SERVICES 479,265
695,297447,6161,630,8711,630,871 %57.4SENIOR & COMMUNITY SERVICES 487,959

1,186,170811,1102,964,5042,964,504 %60.0967,224TOTAL HUMAN SERVICES

Page 1 of 2
10/1/2019



TOWN OF GLASTONBURY
CURRENT YEAR EXPENDITURES BY DIVISION

FY 2020 Through September 30, 2019

FUND 010 - GENERAL FUND

 9:33:44AM
10/1/2019

DESCRIPTION
2020

ORIGINAL
BUDGET

2020
REVISED
BUDGET

2020 THRU 
SEPTEMBER

AVAILABLE
BALANCE

2020 
% USED

2020
ENCUMB

LEISURE/CULTURE
1,256,1591,348,5943,954,0473,942,912 %68.2PARKS/RECREATION 1,349,294

575,189543,6461,786,8551,786,855 %67.8WELLES TURNER LIBRARY 668,020
-7,5007,5007,500 %100.0SOUTH GLASTONBURY LIBRARY -
-7,5007,5007,500 %100.0EAST GLASTONBURY LIBRARY -

1,831,3491,907,2405,755,9025,744,767 %68.22,017,314TOTAL LEISURE/CULTURE

OTHER:DEBT & TRANSFERS
435,868978,5887,157,1577,157,157 %93.9DEBT SERVICE 5,742,702

-6,816,5986,816,5986,816,598 %100.0TRANSFERS -

435,8687,795,18613,973,75513,973,755 %96.95,742,702TOTAL OTHER:DEBT & TRANSFERS

EDUCATION
92,670,53816,575,531109,259,259108,699,846 %15.2EDUCATION 13,190

92,670,53816,575,531109,259,259108,699,846 %15.213,190TOTAL EDUCATION

107,553,97438,179,606166,825,576166,007,626TOTAL GENERAL FUND %35.521,091,996

Page 2 of 2
10/1/2019



 

 
GLASTONBURY PUBLIC SCHOOLS 

________________________________________________________________________ 
                                   
TO:  Board of Education 

Board of Finance 
FROM: Alan B. Bookman, Superintendent 
  Karen Bonfiglio, Finance Manager 
DATE: September 26, 2019  
RE:  Reconciliation 

Education General Fund Total Expenditures & 
Checking Accounts for All Programs 

 
1) The Education and Town staff has agreed as to the total expenditures for the Education 

Budget, in concert with the Town’s control totals. 
The year to date General Fund expenditures through August 2019 are $9,369,762. 

 
2) Checking Account Reconciliations: 
 
 
ACCOUNT TITLE  Date Completed Date Reviewed 

          By Education By Town 
General Fund: 
   Accounts Payable  09/05/19 09/11/19 

               
   Payroll   09/05/19 09/11/19                     
                                 
Other Funds:   
 
   Educational Grants  09/05/19 09/11/19 
 
   Student Activities  09/10/19 09/11/19 
 
   School Foods  09/25/19 09/26/19 
 
   Dependent Care  09/10/19 09/11/19 
 

Planetarium  09/10/19 09/11/19 
 

 
cc: Nina Cousins, Controller 
 
 
 
Note: Reconciliation of checking accounts will generally follow a two month time frame after the 
applicable month for which the report is being prepared.   We would suggest that we do not expect to 
complete reconciliations until that time.  In completion of various accounting functions, administrative 
assignments will also stagger the work for those reconciliations. 
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TOWN OF GLASTONBURY
CAPITAL PROJECTS FUND

FY 2020 Through September 30, 2019

Page 1 of 4
10/1/2019
 9:25:01AM

REVISED
BUDGET

2020 THRU
SEPTEMBER

AVAILABLE
BALANCE

EXPENDITURES
INCEPTION TO 

DATE
2020

ENCUMB
DESCRIPTION

FUND 301 - CAPITAL RESERVE PROJECTS
GenGovt/Public Safety

Academy Re-Use Phase One 1,566-2,221,238 2,219,672 -
Town Buildings Security 66,299204564,743 411,184 87,261
Disaster Prep/Recovery Resourc 134-884,000 864,748 19,118
Fire Co Renovations/Code Compl 280,0525,794420,000 49,840 90,108
Public Safety Communications 117,484-515,000 397,516 -
Multi-Town Dispatch Center --717,810 717,810 -
Police Lockers 1,430-305,000 303,570 -
Police Building Windows 1,753-142,500 7,331 133,416
Police Building Windows 13,020-60,000 - 46,980
Fiber Optic Network-School/Twn 942-1,117,000 1,110,083 5,975
Fire Apparatus 18,206-575,000 2,563 554,231
Fire Apparatus 55-135,000 - 134,945
Land Acquisition 103,214-1,253,639 1,150,425 -
Town Facilities Shop/Storage 11,38613,3481,045,000 915,821 117,793
Property Revalution 244,3738,4691,706,500 1,441,351 20,777
Townwide Boiler/HVAC Replaceme 511-557,323 556,812 -
Document Management System 150,687-460,000 258,295 51,018
Telephone System 1,370-175,000 173,630 -
Tn Hall Improvements 17,24529,5321,717,283 1,679,347 20,691
Townwide Roof Replacement 129,912386750,000 530,390 89,698
Clean Renewable Energy In 111,548-1,387,044 1,270,372 5,124

1,271,18757,73316,709,080 14,060,760GenGovt/Public Safety 1,377,133



TOWN OF GLASTONBURY
CAPITAL PROJECTS FUND

FY 2020 Through September 30, 2019

Page 2 of 4
10/1/2019
 9:25:01AM

REVISED
BUDGET

2020 THRU
SEPTEMBER

AVAILABLE
BALANCE

EXPENDITURES
INCEPTION TO 

DATE
2020

ENCUMB
DESCRIPTION

PhyServices Sanitation
Bulky Waste Scale )(523-91,000 91,523 -
Dam Maintenance/Replacement 12,376-35,000 22,624 -
Dam Maintenance/Replacement 1,093-594,000 568,622 24,285
Dam Maintenance/Replacement 50,000-50,000 - -
Bridge Replacement/Rehabil 859,4112,7293,691,258 2,740,953 90,894
Hebron Ave Trail Fencing --35,000 35,000 -
GriswoldHouseSt Intersect 191,116-1,457,000 1,265,884 -
Douglas/Sycamore Str Alignment 180,100-210,000 26,649 3,251
Main Street Sidewalks Phase 3 923,014-965,000 34,221 7,765
Parking/Access Drive Improvmnt 149,740190,737600,000 450,260 -
Hebron Avenue Resurfacing 142,733-1,250,000 1,007,244 100,023
Sidewalk Construction Townwide 11-73,977 73,967 -
Sidewalk Construction Townwide 99,400600100,000 600 -
Cedar Ridge Public Water 200,00050,000250,000 50,000 -
Sidewalk Repair and Maintenanc -29,639175,000 29,639 145,361
Townwide Drainage Solutions 100,000-100,000 - -
Old Maids Lane-Public Water 175,000-175,000 - -
Road Overlay --901,217 901,217 -
Road Overlay 29,992-1,400,000 1,370,008 -
Road Overlay 246,414835,3411,400,000 835,341 318,245
Heavy Equipment 50,368109,837214,070 163,702 -
Heavy Equipment 40,286194,321235,000 194,321 393
Heavy Equipment --166,912 166,912 -
Heavy Equipment --252,018 252,018 -
Glastonbury Blvd Paving 1,800,000-1,800,000 - -
Traffic Calming 100,000-100,000 - -
Renovation andSite Restoration 13,299-1,559,720 1,438,548 107,873
Town Center Traffic/Street Imp 1,041-2,125,000 2,080,862 43,097
Main Street Traffic Signal Sys 42,0476762,836,000 2,793,954 -
Hebron Ave/House St Improvemen 286,185-1,975,000 1,405,357 283,458

5,693,1021,413,88024,817,173 17,999,426PhyServices Sanitation 1,124,645

Culture/Parks &Recreation
Aquatics Facility 15,604-125,000 109,396 -
Bikeways / Bikepaths 7,162-955,000 940,739 7,100
Minnechaug Golf Improvements 160,149442512,500 349,665 2,686
Library Exterior Renovations 94,624-94,624 - -
Multi-Use Trail 975,000-975,000 - -
Parks Facility Renov/Expansion 58,69410,2161,067,500 962,018 46,789
Riverfront Park Extension 26,950-803,973 777,023 -
Library Upgrade/Redesign 202,439-450,000 247,561 -
Library Windows )(9,219-147,157 156,376 -
Grange Pool )(954-350,000 331,565 19,389
Tree Management 125,000-125,000 - -
Cider Mill 40,349-80,000 39,651 -
Open Space Access 201,579-540,000 337,421 1,000
Winter Hill 874-100,000 97,326 1,800
Library Space Planning Study --39,485 39,485 -

1,898,25110,6586,365,239 4,388,225Culture/Parks &Recreation 78,763



TOWN OF GLASTONBURY
CAPITAL PROJECTS FUND

FY 2020 Through September 30, 2019

Page 3 of 4
10/1/2019
 9:25:01AM

REVISED
BUDGET

2020 THRU
SEPTEMBER

AVAILABLE
BALANCE

EXPENDITURES
INCEPTION TO 

DATE
2020

ENCUMB
DESCRIPTION

Education
HVAC/Boilers )(21,0061,9501,299,034 168,584 1,151,456
Energy Audit--All Schools 71,197-312,500 241,303 -
Carpet Replacement - Schools --561,641 561,641 -
Carpet Replacement - Schools 12,589-309,859 297,270 -
GHS Fieldhouse 999,198-1,115,000 68,747 47,054
Gideon Wells Window Replmnt 36,333-1,723,842 1,687,509 -
Schools Air Conditioning 611,604)(4,9502,775,000 2,163,396 -
School Code Compliance 43,004-230,000 103,713 83,283
GHS Kitchen Upgrades 1,318,11323,6731,550,000 166,215 65,672
GHS Parking and Access Drives )(616131,329365,000 365,616 -
School Roofs 31,61290050,000 5,788 12,600
School Communications 13,850-100,000 86,150 -

3,115,878152,90210,391,876 5,915,933Education 1,360,066

GHS Renov/ Capital Reserve
GHS Auditorium Acoustics 35,467-100,000 64,533 -

35,467-100,000 64,533GHS Renov/ Capital Reserve -

12,013,8841,635,17358,383,368TOTAL CAPITAL RESERVE PROJECTS 42,428,877 3,940,607

FUND 302 - SEWER SINKING PROJECTS
PhySer Sewer Sinking

WPC Emergency Power 56,736-202,500 145,764 -
WPC Energy Conservation Prog 210,731-315,000 68,051 36,218
Cider Mill Pump Station 139,9972,1501,791,000 90,744 1,560,259

407,4642,1502,308,500 304,559PhySer Sewer Sinking 1,596,476

407,4642,1502,308,500TOTAL SEWER SINKING PROJECTS 304,559 1,596,476

FUND 303 - LAND ACQUISITION
Land / Open Space

Land 2009 -5,5002,233,000 2,233,000 -
Land 2012 2,188,893)(3,0004,700,000 2,511,107 -
Land 2016 1,000,000-3,000,000 - 2,000,000
Land 2017 --3,000,000 - 3,000,000

3,188,8932,50012,933,000 4,744,107Land / Open Space 5,000,000

3,188,8932,50012,933,000TOTAL LAND ACQUISITION 4,744,107 5,000,000
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REVISED
BUDGET

2020 THRU
SEPTEMBER

AVAILABLE
BALANCE

EXPENDITURES
INCEPTION TO 

DATE
2020

ENCUMB
DESCRIPTION

FUND 304 - TOWN AID
PhySer Conn Grant

Town Aid Improved Rds --915,038 915,038 -
Town Aid Improved Rds 436,165-511,267 75,102 -
Town Aid Improved Rds 397,880-448,780 - 50,900
Town Aid Unimproved Rds --14,098 14,098 -
Town Aid Unimproved Rds 13,255-84,356 71,101 -
Town Aid Unimproved Rds 7,336-12,436 - 5,100

854,635-1,985,975 1,075,339PhySer Conn Grant 56,000

854,635-1,985,975TOTAL TOWN AID 1,075,339 56,000

FUND 314 - RIVERFRONT PARK
Riverfront Park - Phase I

Administrative 1-147,738 147,737 -
Engineering 1-121,418 121,417 -
Machinery & Equipment --196,373 196,373 -
Construction 1-3,784,471 3,784,470 -

2-4,250,000 4,249,998Riverfront Park - Phase I -

RIVERFRONT PARK - PHASE II
Administrative 38-18,000 17,962 -
Engineering 19,380-863,500 829,767 14,353
Construction )(32,305-14,680,000 14,712,305 -
Contingency 17,668-48,500 330 30,503

4,780-15,610,000 15,560,364RIVERFRONT PARK - PHASE II 44,856

4,782-19,860,000TOTAL RIVERFRONT PARK 19,810,362 44,856

FUND 316 - GATEWAY PROJECT
Gateway Corporate Park

Gateway Corp. Park 19,131-888,541 869,410 -

19,131-888,541 869,410Gateway Corporate Park -

19,131-888,541TOTAL GATEWAY PROJECT 869,410 -

16,488,7901,639,82396,359,384GRAND TOTAL 69,232,655 10,637,939
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Prop. 19/20 FY20/21 FY21/22 FY22/23 FY23/24 FY24/25 FY25/26 Assumption

REVENUE
Total Grand List* 4,229,419,585$           4,263,254,942$           4,297,360,981$           4,331,739,869$            4,366,393,788$           4,401,324,938$           4,436,535,538$           0.80%
Mill Rate 36.63 36.63 36.63 36.63 36.63 36.63 36.63
Tax Revenue 152,440,999               153,666,039               154,900,880               156,145,599                157,400,276               158,664,990               159,939,822               99.10%
Non‐Tax Revenue 15,423,627 15,423,627 15,423,627 15,423,627 15,423,627 15,423,627 15,423,627 Collection Rate
Reduction in State Aid (1,200,000) (1,200,000) (1,200,000) (1,200,000) (1,200,000) (1,200,000) (1,200,000)
Total Revenues 166,664,626$              167,889,666$              169,124,507$              170,369,226$               171,623,903$              172,888,617$              174,163,449$             

*The above analysis assumes no impact from revaluation.

OPERATING EXPENDITURES
Town 43,241,973$                44,106,812$                44,988,949$                45,888,728$                 46,806,502$                47,742,632$                48,697,485$               
Education 109,158,898               111,342,076               113,568,917               115,840,296                118,157,102               120,520,244               122,930,649              
OPEB & Dog Fund 816,598 832,930 849,589 866,580  883,912 901,590 919,622
Total Operating Expenditures** 153,217,469$              156,281,818$              159,407,455$              162,595,604$               165,847,516$              169,164,466$              172,547,756$             

**The above analysis assumes a FY19/20 Pension Investment Assumption of 6.5%.
**5‐year average budget increase of 2.27%.

FINANCIAL REVIEW
Debt & Transfers

Debt Service Costs 7,157,157$ 6,888,368$ 6,619,002$ 6,139,386$ 5,926,214$ 4,789,118$ 3,740,243$
$11m Bond ($1.3 BAN, $4.4 Library, $2.3 MDC, $3.0 Land) ‐ 267,313 493,459 946,513  925,878 905,244 884,609
Total Debt Service 7,157,157 7,155,680 7,112,461 7,085,899  6,852,093 5,694,361 4,624,852
Transfer to Capital Reserve 5,750,000 5,750,000 5,750,000 5,750,000  5,750,000 5,750,000 5,750,000
Total Debt & Transfers (Ex. Dog Fund & OPEB) 12,907,157 12,905,680 12,862,461 12,835,899 12,602,093 11,444,361 10,374,852

Total Operating Expenses, Debt & Transfers 166,124,626$              169,187,498$              172,269,916$              175,431,503$               178,449,608$              180,608,827$              182,922,607$             

Revenue Shortfall 1,297,832$ 3,145,409$ 5,062,277$ 6,825,706$ 7,720,210$ 8,759,158$
Adjusted Mill Rate 36.51 36.94 37.38 37.82  38.22 38.41 38.63
Mill Rate Increase 1.20% 1.17% 1.18% 1.06% 0.51% 0.58%

PROJECT / UNASSIGNED FUND BALANCE
Project Funding Available

CIP Proposed Projects (Cash Funded) Gross 9,707,000$ 8,600,500$ 7,444,500$ 8,323,000$ 5,644,500$ 8,500,000$ 7,000,000$ FY24/25 includes
Project Grants / Close Outs (3,067,000)$                 (1,238,000)$                 (319,000)$ (1,800,000)$                  ‐$ ‐$ ‐$ +$1.5m for Roofs
Net Estimated Cost 6,640,000$ 7,362,500$ 7,125,500$ 6,523,000$ 5,644,500$ 8,500,000$ 7,000,000$

Transfer to Capital Reserve 5,750,000$ 5,750,000$ 5,750,000$ 5,750,000$ 5,750,000$ 5,750,000$ 5,750,000$
Excess / (Shortfall) (890,000)$ (1,612,500)$                 (1,375,500)$                 (773,000)$ 105,500$ (2,750,000)$                 (1,250,000)$                

Unassigned Fund Balance (Capital Reserve Fund) 1,585,201$ 583,500$ (431,201)$ (843,402)$ (377,103)$ (2,766,304)$                 (3,655,505)$                 Must be > $1m

Shortfall to Make Up to Arrive at $1m Threshold ‐$ 416,500$ 1,431,201$ 1,843,402$ 1,377,103$ 3,766,304$ 4,655,505$

$2m Locker Facility to Be Completed Over FY 19/20 and 20/21 (Pay Cash)

Financial Projections
Assumes a 2% year‐over‐year increase in 

Operating Expenditures.
                      For Discussion Purposes Only
              Results Will Vary Based on Assumptions Selected

Financial Projections
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Budget
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Prop. 19/20 FY20/21 FY21/22 FY22/23 FY23/24 FY24/25 FY25/26 Assumption

REVENUE
Total Grand List* 4,229,419,585$           4,263,254,942$           4,297,360,981$           4,331,739,869$            4,366,393,788$           4,401,324,938$           4,436,535,538$           0.80%
Mill Rate 36.63 36.63 36.63 36.63 36.63 36.63 36.63
Tax Revenue 152,440,999               153,666,039               154,900,880               156,145,599                157,400,276               158,664,990               159,939,822               99.10%
Non‐Tax Revenue 14,607,859 14,607,859 14,607,859 14,607,859 14,607,859 14,607,859 14,607,859 Collection Rate
Total Revenues 167,048,858$              168,273,898$              169,508,739$              170,753,458$               172,008,135$              173,272,849$              174,547,681$             

*The above analysis assumes no impact from revaluation.

OPERATING EXPENDITURES
Town 42,884,025$                43,741,706$                44,616,540$                45,508,870$                 46,419,048$                47,347,429$                48,294,377$               
Education 108,049,846               110,210,843               112,415,060               114,663,361                116,956,628               119,295,761               121,681,676              
OPEB & Dog Fund 816,598 832,930 849,589 866,580  883,912 901,590 919,622
Total Operating Expenditures** 151,750,469$              154,785,478$              157,881,188$              161,038,812$               164,259,588$              167,544,780$              170,895,675$             

**The above analysis assumes a FY19/20 Pension Investment Assumption of 6.5%.
**5‐year average budget increase of 2.27%.

FINANCIAL REVIEW
Debt & Transfers

Debt Service Costs 7,157,157$ 6,888,368$ 6,619,002$ 6,139,386$ 5,926,214$ 4,789,118$ 3,740,243$
$11m Bond ($1.3 BAN, $4.4 Library, $2.3 MDC, $3.0 Land) ‐ 267,313 493,459 946,513  925,878 905,244 884,609
Total Debt Service 7,157,157 7,155,680 7,112,461 7,085,899  6,852,093 5,694,361 4,624,852
Transfer to Capital Reserve 5,750,000 5,750,000 5,750,000 5,750,000  5,750,000 5,750,000 5,750,000
Total Debt & Transfers (Ex. Dog Fund & OPEB) 12,907,157 12,905,680 12,862,461 12,835,899 12,602,093 11,444,361 10,374,852

Total Operating Expenses, Debt & Transfers 164,657,626$              167,691,158$              170,743,649$              173,874,710$               176,861,680$              178,989,141$              181,270,527$             

Revenue Shortfall (582,740)$ 1,234,911$ 3,121,253$ 4,853,546$ 5,716,292$ 6,722,846$
Adjusted Mill Rate 36.06 36.50 36.93 37.36  37.76 37.95 38.17
Mill Rate Increase 1.20% 1.18% 1.19% 1.06% 0.50% 0.58%

PROJECT / UNASSIGNED FUND BALANCE
Project Funding Available

CIP Proposed Projects (Cash Funded) Gross 9,707,000$ 8,600,500$ 7,444,500$ 8,323,000$ 5,644,500$ 8,500,000$ 7,000,000$ FY24/25 includes
Project Grants / Close Outs (3,067,000)$                 (1,238,000)$                 (319,000)$ (1,800,000)$                  ‐$ ‐$ ‐$ +$1.5m for Roofs
Net Estimated Cost 6,640,000$ 7,362,500$ 7,125,500$ 6,523,000$ 5,644,500$ 8,500,000$ 7,000,000$

Transfer to Capital Reserve 5,750,000$ 5,750,000$ 5,750,000$ 5,750,000$ 5,750,000$ 5,750,000$ 5,750,000$
Excess / (Shortfall) (890,000)$ (1,612,500)$                 (1,375,500)$                 (773,000)$ 105,500$ (2,750,000)$                 (1,250,000)$                

Unassigned Fund Balance (Capital Reserve Fund) 1,585,201$ 583,500$ (431,201)$ (843,402)$ (377,103)$ (2,766,304)$                 (3,655,505)$                 Must be > $1m

Shortfall to Make Up to Arrive at $1m Threshold ‐$ 416,500$ 1,431,201$ 1,843,402$ 1,377,103$ 3,766,304$ 4,655,505$

$2m Locker Facility to Be Completed Over FY 19/20 and 20/21 (Pay Cash)

Financial Projections
Assumes a 2% year‐over‐year increase in 

Operating Expenditures.
                    For Discussion Purposes Only
              Results Will Vary Based on Assumptions Selected

Financial Projections
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Adjusted BOF 
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