
AGENDA 

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

GLASTONBURY BOARD OF FINANCE – NOTICE OF SPECIAL MEETING  
Friday, February 14, 2020, 8:00 AM, Town Hall, 2155 Main Street, Glastonbury, CT - Meeting Room A 

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

The meeting will begin with a Budget discussion and the preparation by the Board of Finance of its proposed 
annual town budget for submission to the Town Council for consideration: 

A. Public Comment Session (sign in sheet provided) – Comments pertaining to the call. 

B. Communication:  Presentation of Grand List Report 

C. Communication:  Potential for Any Unfinished Business – FY20/21 Budget 

D. Action:  Propose to Town Council FY20/21 Town Operating Budget 

E. Action:  Propose to Town Council FY20/21 Education Budget  

F. Action:  Propose to Town Council FY20/21 Debt & Transfers Budget 

G. Action:  Propose to Town Council FY20/21 General Fund Revenues & Transfers Budget 

H. Action:  Propose to Town Council FY20/21 Capital Improvement Program Budget, including Capital 

Reserve Fund and Town Aid Road  

I. Action:  Propose to Town Council FY20/21: 
a. Sewer Operating Fund Budget
b. Recreation Activities Fund Budget
c. Police Private Duty Fund Budget
d. Riverfront Park Fund Budget

The balance of the meeting will include discussion of the Board’s normal monthly topics, including: 

1. Communication:  FIA Report and Firm Update

2. Communication:
a. Minutes of January 16, 2020 – Regular BOF Meeting
b. Minutes of January 23, 2020 – CIP Meeting
c. Minutes of January 28, 2020 – Annual Town Meeting
d. Minutes of January 29, 2020 – Town Operating Budget and CIP Meeting
e. Minutes of February 5, 2020 – BOE Budget Meeting (minutes to be provided at meeting)

3. Communication: Pension Report – December 2019

4. Communication: Month End Investments – December 2019

5. Communication: Financial Summary for 7 months - January 2020

6. Communication: Education Reconciliation – December 2019

7. Communication: Capital Projects – January 2020

8. Communication: Self Insurance Reserve Fund – January 2020

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

10. Action: Transfers over $5,000 (none)

11. Communication:  General Obligation Refunding Bonds (material to be provided at meeting)

12. Communication: Moody’s and S&P Ratings Reports

13. Communication: Follow-Up Items from Prior Meetings

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

15. Adjournment
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PROPERTY ASSESSMENT DEPARTMENT 
GRAND LIST REPORT – OCTOBER 1, 2019 

The 2019 Grand List was completed and signed on January 30, 2020.  The total net taxable assessed 
value of $4,279,213,990 is an increase of 1.28% over the 2018 Grand List. This grand list as filed by the 
Assessor is subject to adjustment by the Board of Assessment Appeals resulting from their March 
hearings, appeals brought to the Superior Court of the State of Connecticut and other lawful changes.  A 
summary of the dollar and percentage changes from the 2018 to 2019 Grand List by major property class is 
listed below: 

NET ASSESSMENT SUMMARY 

2018 2019 $  CHANGE %  CHANGE 

REAL ESTATE $3,733,568,732 $3,762,888,250 $29,319,518 .79% 

PERSONAL PROPERTY 180,757,180 189,656,700  8,899,520 4.92% 

MOTOR VEHICLE 310,733,385 326,669,040 15,935,655 5.13% 

TOTALS $4,225,059,297 $4,279,213,990 $54,154,693 1.28% 

The 1.28% increase of the 2019 taxable grand list continues the strong pattern of growth in the list since 
2007 and strengthens the solid tax base in Glastonbury. While all three sectors achieved increases, the 
$15.9 million growth in the motor vehicle segment was unanticipated. 

In 2019 the area real estate market continued on a steady upward path, as it has done for the prior two 
years. Growth in the volume of residential sales climbed from 541 to 587 (8.5%) over the previous grand 
list period. In addition, the average sales price increased from $362,487 to 382,987(5.7%), capping a 
steady improvement in year over year growth. These results are generally superior to similar local towns 
and are primarily attributed to an improved regional economy, limited supply and low interest rates. 

Key indicators of sustained growth included new home permits issued and the number of home renovations 
and additions. New home construction jumped 32% with an increase from 38 permits issued last year to 50 
this year. The continued success of two relatively large subdivisions and one mid-sized development 
buoyed the market whilst two emerging mid-sized projects offered sustained continuity of local housing 
supply & demand. 

Permits for additions and residential alterations increased from 432 to 463 projects, a 7% increase as 
homeowners furthered investment in their homes. Residential development projects underway include 
construction on an 18 unit PAD, in addition to the typical handful of 1 and 2 lot cuts.  

An active local commercial market saw the following projects completed: the second phase of a 27,000 sq. 
ft. retail & restaurant project on Main St (the former Pond House site), a 13,560 sq. ft. medical building on 
Western Blvd, a 4,500 sq. ft. medical office on Sycamore St, a church converted to a daycare center on 
Hebron Ave, a 10,000 sq. ft. industrial building on Sequin Dr and a 3,200 sq. ft. brewery on Dug Rd. 

New commercial projects underway include: Glastonbury Commons, a 20,000 sq. ft. retail/office property 
on Hebron Ave; a 10,000 sq. ft. daycare center on Oak St; a 7,425 sq. ft. industrial building on Sequin Dr; a 
30,000 sq. ft. gym on Main St; a 3,000 sq, ft, medical office on Naubuc Ave and a new hotel on 
Glastonbury Blvd. In summary, the commercial rental market remained stable and occupancy rates 
remained high. 
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The personal property sector increased by a healthy 4.92%. The largest increase being a $3.2 million 
reporting by Eversource. Overall personal property reporting shows continued reinvestment and upgrading 
of equipment by existing businesses. The median business account assessment is $8,520. This continued 
growth in personal property is directly related to the Town’s overall strong business climate.   

The motor vehicle list increase of 5.13% is the largest increase since 2011. Based on the Grand List as 
signed, the average auto assessment increased for both new (1.9%) and used (2.6%) vehicles, while the 
number of new cars purchased decreased by 3.1% over last year. Corrections and ongoing issues 
originating from the DMV software upgrade over 5 years ago continue to plague the Towns’ residents. We 
anticipate as many additions and deletions for both residents and non-residents as we have made in the 
past.  

Attached are various documents that illustrate the information above and the historical grand list 
comparisons. 



 TOTAL 
RECORDS GROSS ASSESSMENT EXEMPTIONS NET ASSESSMENT

REAL ESTATE 13,953  3,767,327,500$   4,439,250$  3,762,888,250$   

PERSONAL PROPERTY 2,198  208,895,670$   19,238,970$  189,656,700$      

MOTOR VEHICLES 32,497  328,253,738$   1,584,698$  326,669,040$      

TOTAL TAXABLE 48,648  4,304,476,908$   25,262,918$  4,279,213,990$   

TAX EXEMPT REAL ESTATE 577  258,871,180$   258,871,180$  -$   

Subscribed and sworn this 30th day of January 2020.

TOWN OF GLASTONBURY
2019 GRAND LIST

I, Nicole Lintereur, Assessor of the  Town of Glastonbury, do solemnly swear or solemnly and sincerely affirm, as the case may be, that I believe that all the 
lists, and the abstract of said town for the year 2017, are made and perfected according to law; so help me God or upon penalty of perjury.

Nicole Lintereur CCMA II
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TOWN OF GLASTONBURY 
OCTOBER 1, 2019 

TOP TEN TAXPAYERS 

OWNER  DESCRIPTION  NET ASSESSMENT 

1. Connecticut Light and Power Co Personal & Real Property  $ 53,191,980 
Location: Various  Public Utility 

2. Shops at Somerset Square LLC Real Estate       $ 28,651,700 
Location: 120-170 Glastonbury Blvd Retail/Office Center 

Somerset Square 

3. New London Turnpike Apartments Personal & Real Property  $ 28,011,010 
Investors LLC Apartments 

Location: 911 New London Tpke The Tannery 

4. SCT Glastonbury LLC Real Property  $ 18,736,700 
Location:  200 Glastonbury Blvd

5. Glastonbury Developers LLC Personal & Real Property  $ 18,628,200 
Location:  1-10 Glastonbury Pl Apartments 

Glastonbury Place 

6. Glastonbury MZL LLC Real Property       $ 17,850,000 
Location: 215 Glastonbury Blvd Stop & Shop 

Barnes & Noble/Retail 

7. SHP V Glastonbury LLC Personal & Real Property  $ 16,756,890 
Location: 281 Western Blvd Assisted Living Center 

 Hearth at Glastonbury 

8. Siebar Glastonbury LLC Real Property    $ 15,933,200 
Location: 95 Glastonbury Blvd & Office Building 
N/1D Glastonbury Blvd

9. Brixmor Residual Shoppes at Real Property       $ 15,604,700 
Fox Run LLC Retail/Office Center 

Location: 55 Welles St Shoppes at Fox Run 

10. Connecticut Natural Gas Corp Personal & Real Property  $ 15,095,960 
Location: Various Public Utility 
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2019 
RANK

2018 
RANK

1 Connecticut Light & Power Co 53,191,980  1 Connecticut Light & Power Co 49,984,750  

2 Shops At Somerset Square LLC 28,651,700  2 Shops At Somerset Square LLC 28,651,700  

3 New London Turnpike Apts Investors LLC 28,011,010  3 New London Turnpike Apts Investors LLC 28,019,300  

4 SCT Glastonbury LLC 18,736,700  4 Massachusetts Mutual Life Insurance Company 18,736,700  

5 Glastonbury Developers LLC 18,628,200  5 Glastonbury Developers LLC 18,643,070  

6 Glastonbury MZL LLC 17,850,000  6 Glastonbury MZL LLC 17,850,000  

7 SHP V Glastonbury LLC 16,756,890  7 SHP V Glastonbury LLC 16,797,330  

8 Siebar Glastonbury LLC 15,933,200  8 Siebar Glastonbury LLC 15,933,200  

9 Brixmor Residual Shoppes at Fox Run LLC 15,604,700  9 Connecticut Natural Gas Corp. 15,883,400  

10 Connecticut Natural Gas Corp. 15,095,960  10 Brixmor Residual Shoppes at Fox Run LLC 15,604,700  

TOTAL NET ASSESSMENT - TOP 10 TAXPAYERS 228,460,340$      TOTAL NET ASSESSMENT - TOP 10 TAXPAYERS 226,104,150$      

TOTAL NET TAXABLE GRAND LIST AS RECORDED 4,279,213,990$   TOTAL NET TAXABLE GRAND LIST AS RECORDED 4,229,419,585$   

TOP 10 TAXPAYERS - % OF NET TAXABLE GRAND LIST 5.34% TOP 10 TAXPAYERS - % OF NET TAXABLE GRAND LIST 5.35%

2018 GRAND LIST

TOWN OF GLASTONBURY

TOP TEN TAXPAYERS

NET GRAND LIST COMPARISON

2019 GRAND LIST
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GRAND
LIST 

YEAR FILING 
 NET      

REAL ESTATE 
 % 

CHANGE 
  NET      

MOTOR VEHICLES 
 % 

CHANGE 

NET
PERSONAL 
PROPERTY 

 % 
CHANGE 

TOTAL NET 
GRAND LIST

 % 
CHANGE 

2019 GL 3,762,888,250  0.79% 326,669,040  5.13% 189,656,700  4.92% 4,279,213,990  1.28%

2018 M-13 3,733,568,732  0.89% 310,733,385  1.64% 180,757,180  4.64% 4,225,059,297  1.10%

2017 M-13 3,700,648,330  5.72% 305,704,967  1.55% 172,741,770  2.62% 4,179,095,067  5.28%

2016 M-13 3,500,283,250  0.78% 301,033,938  4.04% 168,338,990  10.25% 3,969,656,178  1.39%

2015 M-13 3,473,047,910  0.84% 289,339,179  1.81% 152,683,130  6.80% 3,915,070,219  1.13%

2014 M-13 3,444,157,270  0.97% 284,182,566  -0.40% 142,965,510  5.00% 3,871,305,346  1.01%

2013 M-13 3,411,096,980  0.41% 285,337,812  3.02% 136,154,620  1.31% 3,832,589,412  0.63%

2012 M-13 3,397,125,130  -10.47% 276,964,728  -0.91% 134,390,960  0.40% 3,808,546,358  -9.48%

2011 M-13 3,794,251,380  0.38% 279,506,755  6.53% 133,855,780  8.75% 4,207,613,915  1.01%

2010 M-13 3,779,949,600  0.69% 262,361,630  4.78% 123,087,850  1.23% 4,165,399,080  0.96%

2009 M-13 3,753,952,660  0.57% 250,386,760  1.82% 121,594,980  -3.37% 4,125,934,400  0.52%

2008 M-13 3,732,765,620  1.07% 245,906,870  -5.82% 125,837,230  5.49% 4,104,509,720  0.76%

2007 M-13 3,693,298,370  35.78% 261,102,670  1.70% 119,289,968  6.64% 4,073,691,008  31.89%

2006 M-13 2,720,006,360  1.97% 256,736,240  1.40% 111,864,380  1.45% 3,088,606,980  1.91%

2005 M-13 2,667,368,660  1.87% 253,184,290  4.06% 110,269,840  1.06% 3,030,822,790  2.02%

2004 M-13 2,618,328,700  1.48% 243,311,340  7.68% 109,115,670  4.51% 2,970,755,710  2.07%

2003 M-13 2,580,164,650  1.40% 225,949,140  -4.07% 104,406,400  3.11% 2,910,520,190  1.01%

2002 M-13 2,544,561,400  40.38% 235,536,360  3.82% 101,260,080  0.29% 2,881,357,840  34.62%

2001 M-13 1,812,588,970  2.53% 226,876,490  2.66% 100,969,940  4.21% 2,140,435,400  2.62%

2000 M-13 1,767,852,680  2.34% 220,997,560  6.15% 96,895,020  7.49% 2,085,745,260  2.96%

1999 M-13 1,727,455,190  2.68% 208,187,320  11.48% 90,141,310  6.58% 2,025,783,820  3.69%

1998 M-13 1,682,366,740  2.40% 186,751,280  8.15% 84,572,739  3.18% 1,953,690,759  2.95%

1997 M-13 1,642,977,550  2.30% 172,673,880  3.04% 81,966,085  4.45% 1,897,617,515  2.46%

1996 M-13 1,606,010,520  1.80% 167,571,440  3.69% 78,470,390  -3.99% 1,852,052,350  1.71%

1995 M-13 1,577,623,290  22.50% 161,615,750  14.95% 81,732,235  6.36% 1,820,971,275  

-M-13 Filing is the Grand List as reported to the Connecticut  Office of Policy and Management after the completion of the Board of Assessment Appeals

-GL filing is made prior to the meetings of the Board of Assessment Appeals

- Bold indicates year of revaluation

TOWN OF GLASTONBURY
NET GRAND LIST COMPARISON
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GRAND LIST YEAR 2012 2013 2014 2015 2016 2017 2018 2019

RESIDENTIAL / PA490 73.6% 73.5% 73.6% 73.3% 72.8% 71.7% 71.6% 71.2%

COM / IND / PUBLIC UTILITY 15.2% 15.0% 15.3% 15.3% 15.3% 16.7% 16.7% 16.7%

PP TOTAL 4.0% 4.0% 3.7% 4.0% 4.3% 4.2% 4.3% 4.4%

MV TOTAL 7.2% 7.5% 7.4% 7.4% 7.6% 7.4% 7.4% 7.6%

GRAND TOTAL 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

TOWN OF GLASTONBURY

NET ASSESSMENT COMPARISON BY SUB-CLASS

PERCENTAGE OF GRAND LIST
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2015 2016 2017 2018 2019

TOTAL ACCOUNTS 2,196  2,227  2,197  2,223  2,198  

DELETED ACCOUNTS 245  180  203  171  208  

ADDED ACCOUNTS 198  176  143  194  178  

MEDIAN ASSESSMENT $5,755 $6,720 $7,500 $10,000 $8,520

TOTAL NET ASSESSMENT 152,683,130  168,338,990  172,741,770  180,757,180  189,656,700  

TOP TEN TOTAL ASSESSMENT 70,532,030  85,019,040  86,832,140  93,605,210  98,042,730  

TOP 10 ACCOUNTS % OF TOTAL PP 46.20% 50.50% 50.27% 51.79% 51.69%

INCREASE OVER PREVIOUS YEAR 6.80% 10.25% 2.62% 4.64% 4.92%

ASSESSMENT INCREASE 9,717,620  15,655,860  4,402,780  8,015,410  8,899,520  

FMV INCREASE $ 13,882,314$   22,365,514$   6,289,686$   11,450,586$   12,713,600$   

PERSONAL PROPERTY GRAND LIST
Account and Assessment Information
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GRAND LIST 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

TOTAL MOTOR VEHICLES 31,847  31,929  31,814  31,725  32,091  31,855  31,568  32,011  32,035  32,161  32,497  

CHANGE 67  82  (115) (89) 366  (236) (287) 443  24  126  336  

PERCENTAGE CHANGE 0.2% 0.3% -0.4% -0.3% 1.2% -0.7% -0.9% 1.4% 0.1% 0.4% 1.0%

NEW  MODEL VEHICLES 1,762  1,818  1,852  2,101  2,352  2,093  2,189  2,208  2,202  2,028  1,966  

CHANGE (471) 56 34  249  251  (259) 96 19  (6) (174) (62)  

PERCENTAGE CHANGE -21.1% 3.2% 1.9% 13.4% 11.9% -11.0% 4.6% 0.9% -0.3% -7.9% -3.1%

AVERAGE ASSESSMENT INFORMATION - ALL AND NEW MODEL YEARS

GRAND LIST 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

ALL MOTOR VEHICLES 7,907$     8,265$     8,840$     8,755$    8,995$    9,944$    9,224$    9,448$    10,646$  10,780$  11,060$  

CHANGE 119$   358$   575$   (85)$  240$   949$   (720)$      224$   1,198$    134$   280$   

PERCENTAGE CHANGE 1.5% 4.5% 7.0% -1.0% 2.7% 10.6% -7.2% 2.4% 12.7% 1.3% 2.6%

NEW  MODEL VEHICLES 17,008$   19,162$   20,569$   19,770$  20,511$  22,615$  22,062$  22,680$  24,651$  25,083$  25,556$  

CHANGE (1,009)$    2,154$     1,407$     (799)$      741$   2,104$    (553)$      618$   1,971$    432$   473$   

PERCENTAGE CHANGE -5.6% 12.7% 7.3% -3.9% 3.7% 10.3% -2.4% 2.8% 8.7% 1.8% 1.9%

MEDIAN VEHICLE MODEL YEAR AND AGE

GRAND LIST 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

MEDIAN MODEL YEAR 2003 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

APPROXIMATE AGE 6 7 7 7 7 7 7 7 7 7 7

MOTOR VEHICLE GRAND LIST

NUMBER OF ASSESSED VEHICLES - ALL AND NEW MODEL YEARS
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Board of Finance Proposed 2020/2021 Budget to Town Council 
(As of February 14, 2020) 

SUGGESTED RESOLUTION FOR THE GENERAL FUND 2019/2020 BUDGET 

D)  BE IT RESOLVED, that the Board of Finance recommends that the Glastonbury Town Council 

approves an appropriation of $________________ [$45,211,859*] for the 2020/2021 Town 

Operating Budget. 

E)  BE IT RESOLVED, that the Board of Finance recommends that the Glastonbury Town Council approves 

an appropriation of $________________ [$112,313,089*] for the 2020/2021 Education Budget. 

F)  BE IT RESOLVED, that the Board of Finance recommends that the Glastonbury Town Council approves 

an appropriation of $______________ [$13,956,799*] for the 2020/2021 Debt & Transfers Budget. 

G) BE IT RESOLVED, that the Board of Finance recommends that the Glastonbury Town Council approves 

2020/2021 General Fund Revenues and Transfers in the amount of $____________ [$171,481,747*]. 

H) BE IT RESOLVED, that the Board of Finance recommends that the Glastonbury Town Council approves 

the 2020/2021 Capital Improvement Program Budget in the amount of $________________ 

[$8,736,217**].  Funding will be provided as follows: 

 Capital Reserve Fund   $________________ [$8,275,000**] 

 Town Aid Road    $________________ [$461,217**] 

 

SUGGESTED RESOLUTION FOR SPECIAL REVENUE FUND APPROPRIATIONS 

I)   BE IT RESOLVED, that the Board of Finance recommends that the Glastonbury Town Council approves 

Special Revenue Fund Appropriations and Transfers and Special Revenue Fund Revenues and 

Transfers for 2020/2021 as follows: 

a)  Sewer Operating Fund   $________________ [$3,266,442*] 

b)  Recreation Activities Fund   $________________ [$1,572,546*] 

c)  Police Private Duty   $________________ [$450,000*] 

d)  Riverfront Park Fund   $________________ [$300,673*] 

 

*Per Legal Notice published January 22, 2020 of Annual Town Meeting on January 28, 2020. 
**Per Annual CIP Workshop on January 23, 2020. 

kaida.scaglia
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General Fund | Summary of Revenues and Appropriations/Expenditures 

DESCRIPTION 
2019 

Actual 
2020 

Adopted 
2021 

Proposed 
Increase 

(Decrease) 
% Increase 
(Decrease) 

REVENUES 

Taxes  151,222,713  153,589,767  159,125,673  5,535,906 3.6% 

Licenses & Permits  1,429,480  1,150,800  1,253,100  102,300 8.9% 

Intergovernmental  8,860,993  6,781,043  6,865,560  84,517 1.2% 

Charges for Services  1,603,978  1,436,765  1,441,663  4,898 0.3% 

Other   2,452,326  2,474,251  1,820,751  (653,500) -26.4% 

Use of Fund Balance  1,400,000  575,000  975,000  400,000 69.6% 

TOTAL REVENUES 166,969,490 166,007,626 171,481,747 5,474,121 3.3% 

APPROPRIATIONS/EXPENDITURES 

TOWN 

General Government  3,280,356  3,311,802  3,392,339  80,537 2.4% 

Community Development  2,043,757  2,201,929  2,319,517  117,588 5.3% 

Administrative Services  6,031,200  6,213,738  6,428,461  214,723 3.5% 

Public Safety  14,073,682  14,580,054  15,531,270  951,216 6.5% 

Physical Services  7,053,343  7,457,270  7,574,958  117,688 1.6% 

Sanitation  804,154  859,961  1,008,968  149,007 17.3% 

Human Services  2,760,008  2,964,504  3,084,674  120,170 4.1% 

Leisure & Culture  5,698,825  5,744,767  5,871,672  126,905 2.2% 

TOTAL TOWN 41,745,324 43,334,025 45,211,859 1,877,834 4.3% 

DEBT & TRANSFERS OUT 15,003,874 13,973,755 13,956,799 (16,956) -0.1% 

EDUCATION 106,834,222 108,699,846 112,313,089 3,613,243 3.3% 

TOTAL APPROPRIATIONS/EXPENDITURES 163,583,421 166,007,626 171,481,747 5,474,121 3.3% 
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General Fund | Summary of Revenues and Transfers (page 1 of 3) 

DESCRIPTION 
2019 

Actual 
2020 

Adopted 
2021 

Proposed 
Increase 

(Decrease) 

TAX REVENUES 

Current Levy  148,582,258  151,287,767  156,773,673    5,485,906 

Auto Supplemental  1,559,440  1,450,000  1,500,000   50,000 

Delinquent Motor Vehicle Fees  14,354  -    -     -  

Prior Years  651,084  500,000  500,000   -  

Interest & Fees  411,759  350,000  350,000   -  

Miscellaneous Fees  3,818  2,000  2,000   -  

TOTAL TAXES 151,222,713 153,589,767 159,125,673 5,535,906 

LICENSES & PERMITS 

Building Inspection Fees  901,868  650,000  750,000  100,000 

Town Clerk Fees  84,459  70,000  80,000  10,000 

Physical Services Fees  13,975  11,000  11,000  -   

Refuse Permit Fees  304,385  302,000  290,000  (12,000) 

Health  118,285  112,700  117,000  4,300 

Fire Marshal  6,508  5,100  5,100  -   

TOTAL LICENSES & PERMITS 1,429,480 1,150,800 1,253,100  102,300 

INTERGOVERNMENTAL 

Housing Authority In-Lieu Tax 

Housing Authority Welles Village  90,333  87,000 87,000  -   

Other Housing Projects  105,530  106,000 106,000  -   

195,863 193,000 193,000 - 

St Conn In-Lieu Taxes 

Homeowner Tax Relief  -    150,000  -    (150,000) 

Disability Exemption  2,011  2,400  2,400  -   

Veterans Exemption  9,756  12,000  12,000  -   

St/CT Telephone Access  70,853  85,000  72,000  (13,000) 

State Stabilization Grant  385,930  385,930  385,930  -   

468,550 635,330 472,330 (163,000) 

ST Education Entitlements 

Magnet School Transportation  24,400  -    -    -   

ECS Cost Sharing Grant  5,897,871  5,089,459  5,339,535  250,076 

Spec Education Excess/Agency  1,236,534  -    -    -   

Vocational Agriculture  324,629  331,888  331,888  -   

7,483,434 5,421,347 5,671,423 250,076 
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General Fund | Summary of Revenues and Transfers Cont’d (page 2 of 3) 

DESCRIPTION 
2019 

Actual 
2020 

Adopted 
2021 

Proposed 
Increase 

(Decrease) 

INTERGOVERNMENTAL (Continued) 

Admin Services 

ST/CT Historical Document Preservation  6,500  7,500 7,500 - 

6,500 7,500 7,500  - 

Public Safety 

Regional Dispatch Reimbursement  227,541  160,000  160,000  -   

Police Grants  323,295  194,000  198,597  4,597 

Civil Preparedness  11,617  11,110  11,610  500 

Volunteer Ambulance Reimbursements  11,431  20,820  20,000  (820) 

573,884 385,930 390,207 4,277 

Human Services 

State of CT Health Grants  7,990  -    -    -   

Dial A Ride Grant  51,278  51,278  51,278  -   

Housing Authority Resident Services  47,680  60,000  47,990  (12,010) 

Youth & Family ST Grant  25,814  26,658  31,832  5,174 

132,762 137,936 131,100  (6,836) 

TOTAL INTERGOVERNMENTAL 8,860,993 6,781,043 6,865,560 84,517 

CHARGES FOR SERVICES 

Planning & Zoning  12,956  17,000  12,000  (5,000) 

Town Clerk Recording Fees  174,357  169,800  171,000  1,200 

Town Clerk Conveyance Fee  849,705  561,500  616,400  54,900 

Education/Community Service Fees  59,629  20,000  20,000  -   

Solid Waste Tip Fees  203,142  265,000  250,000  (15,000) 

Sewer Inspection Fees  -    2,000  2,000  -   

Parks/Rec Swimming Fees  104,646  132,200  123,700  (8,500) 

Parks/Rec Program Fees  34,335  45,985  36,383  (9,602) 

Subdivision OT Inspection  -    1,000  1,000  -   

Fire Watch Services  6,453  5,320  5,320  -   

Health Soil Tests  3,300  4,000  3,500  (500) 

Senior Service Programs  58,747  77,960  77,960  -   

Senior Nutrition Program  32,302  35,000  37,500  2,500 

Library Fines  31,966  40,000  40,000  -   

Notary Services  6,097  5,000  5,100  100 

Passport Processing  26,343  55,000  39,800  (15,200) 

TOTAL CHARGES FOR SERVICES 1,603,978 1,436,765 1,441,663 4,898 
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General Fund | Summary of Revenues and Transfers Cont’d (page 3 of 3) 

DESCRIPTION 
2019 

Actual 
2020 

Adopted 
2021 

Proposed 
Increase 

(Decrease) 

OTHER REVENUES 

Probate Court Reimbursements  2,960  2,480  2,480  -   

Interest on Investments  1,317,030  1,500,000  838,000  (662,000) 

Land Sales & Rentals  208,004  264,932  254,932  (10,000) 

Miscellaneous  34,226  20,000  20,000  -   

Education Student Activities  1,033  200  200  -   

Education Vo Ag Tuition  293,243  365,989  365,989  -   

Purchasing - Auction Sales  19,322  35,000  23,950  (11,050) 

Physical Services Refunds & Sales  3,142  3,500  3,500  -   

Refuse Recycling  71,971  30,000  35,050  5,050 

Bulky Waste Fill  8,996  30,000  35,000  5,000 

Claims Reimbursements  39,628  40,000  40,000  -   

Public Safety Police  87,297  75,000  76,000  1,000 

Youth & Family Services  28,932  33,400  33,400  -   

Library Trustee Account  52,644  40,000  40,000  -   

Clinical Fees  1,925  750  750  -   

Library Miscellaneous  11,484  16,000  16,000  -   

Purchasing Card Rebates  6,171  5,000  8,000  3,000 

Attorney Fees Reimbursed  31,121  12,000  25,000  13,000 

Utilities Reimbursed  8,444  -    2,500  2,500 

Tower Lease  18,000  -    -    -   

Unrealized Gain/(Loss) on Investments  183,370  -    -    -   

ICMA Administrative Allowance  23,383  -    -    -   

TOTAL OTHER REVENUES 2,452,326 2,474,251 1,820,751 (653,500) 

TRANSFERS IN 

Transfers In 

From Capital Projects  1,400,000  -    -    -   

From General Fund -  575,000  975,000  400,000 

TOTAL TRANSFERS IN 1,400,000   575,000 975,000 400,000   

GRAND TOTAL REVENUES AND TRANSFERS 166,969,490 166,007,626 171,481,747 5,474,121 
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General Fund | Summary of Expenditures and Transfers (page 1 of 2) 

DEPARTMENT 
 2019 
Actual 

 2020 
Adopted 

 2021 
Proposed 

Increase 
(Decrease) 

TOWN 

GENERAL GOVERNMENT 

TOWN COUNCIL  119,199  143,233  141,507  (1,726) 

TOWN MANAGER  562,941  615,550  646,259  30,709 

HUMAN RESOURCES  710,037  567,371  617,618  50,247 

FACILITIES MAINTENANCE  1,888,179  1,985,648  1,986,955  1,307 

TOTAL GENERAL GOVERNMENT 3,280,356 3,311,802  3,392,339  80,537 

COMMUNITY DEVELOPMENT 

COMMUNITY DEVELOPMENT  525,364  562,910  607,949  45,039 

BUILDING INSPECTION  478,418  552,405  563,269  10,864 

FIRE MARSHAL  328,931  359,192  381,945  22,753 

HEALTH  711,044  727,422  766,354  38,932 

TOTAL COMMUNITY DEVELOPMENT 2,043,757 2,201,929 2,319,517 117,588 

ADMINISTRATIVE SERVICES 

FINANCIAL ADMINISTRATION  1,433,970  1,517,047  1,681,505  164,458 

ACCOUNTING  441,609  449,625  431,562  (18,063) 

PROPERTY ASSESSMENT  618,595  677,385  640,823  (36,562) 

REVENUE COLLECTION  460,662  497,684  495,435  (2,249) 

TOWN CLERK  527,095  546,198  561,775  15,577 

VOTER REGISTRATION  165,169  170,200  179,867  9,667 

LEGAL SERVICES  339,034  300,000  300,000  -   

PROBATE SERVICES  15,004  24,800  24,800  -   

INSURANCE/PENSIONS  2,030,062  2,030,799  2,112,694  81,895 

TOTAL ADMINISTRATIVE SERVICES 6,031,200 6,213,738 6,428,461 214,723 

PUBLIC SAFETY 

POLICE  12,790,739  13,396,071  14,270,358  874,287 

VOLUNTEER AMBULANCE  17,115  20,820 - (20,820)

FIRE  1,233,426  1,131,961  1,227,160 95,199

CIVIL PREPAREDNESS  32,401  31,202  33,752  2,550 

TOTAL PUBLIC SAFETY 14,073,682 14,580,054 15,531,270 951,216 

PHYSICAL SERVICES 

ENGINEERING  1,525,020  1,657,000  1,634,010  (22,990) 

HIGHWAY  4,319,895  4,534,907  4,632,985  98,078 

FLEET MAINTENANCE  1,208,427  1,265,363  1,307,963  42,600 

TOTAL PHYSICAL SERVICES 7,053,343 7,457,270 7,574,958 117,688 
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DEPARTMENT 
2019 

Actual 
2020 

Adopted 

2021 
Proposed 

Increase 
(Decrease) 

SANITATION 

REFUSE DISPOSAL  804,154  859,961 1,008,968 149,007 

TOTAL SANITATION 804,154 859,961 1,008,968 149,007 

HUMAN SERVICES 

HEALTH GRANTS  32,577  32,577  32,577  -   

YOUTH/FAMILY SERVICES  1,235,257  1,301,056  1,572,648  271,592 

SENIOR & COMMUNITY SERVICES  1,492,174  1,630,871  1,479,449  (151,422) 

TOTAL HUMAN SERVICES 2,760,008 2,964,504 3,084,674  120,170 

LEISURE & CULTURE 

PARKS/RECREATION  4,086,029  3,942,912  3,998,530  55,618 

WELLES TURNER LIBRARY  1,597,796  1,786,855  1,858,142  71,287 

SOUTH GLASTONBURY LIBRARY  7,500  7,500  7,500  -   

EAST GLASTONBURY LIBRARY  7,500  7,500  7,500  -   

TOTAL LEISURE & CULTURE 5,698,825 5,744,767 5,871,672 126,905 

TOTAL TOWN 41,745,324 43,334,025 45,211,859 1,877,834 

DEBT SERVICE & TRANSFERS OUT 

DEBT SERVICE 8,153,655 7,157,157 7,101,799  (55,358) 

TRANSFERS OUT 

CAPITAL RESERVE FUND   5,860,000  6,000,000  6,000,000  -   

DOG FUND  45,000  45,000  45,000  -   

OPEB FUND  713,719  771,598  810,000  38,402 

CAPITAL PROJECTS FUND  56,500  -    -    -   

SEWER OPERATING  175,000  -    -    -   

TOTAL TRANSFERS OUT 6,850,219 6,816,598 6,855,000 38,402 

TOTAL DEBT SERVICE & TRANSFERS OUT 15,003,874 13,973,755 13,956,799  (16,956) 

EDUCATION 106,834,222 108,699,846 112,313,089 3,613,243 

GRAND TOTAL EXPENDITURES AND TRANSFERS 163,583,421 166,007,626 171,481,747 5,474,121 



Infrastructure & Major Equipment Care & Maintenance 6,840,000$         Sustainable 
 Economic 

Development 

 Liveable 

Communities 

Physical Services

Road Overlay Program 1,400,000$                  X
Sidewalk Maintenance 175,000$   X X
Fisher Hill Bridge Replacement 1,450,000$                  X
Renovation ‐ Slocomb Dam 225,000$   X
Town Center Streetscape Improvements 200,000$   X X
Glastonbury Boulevard Pavement Rehabilitation 400,000$   X
Heavy Equipment (Highway) (A) 225,000$  
General Storm Drainage Improvements 100,000$   X
Pavement Restoration‐Town & Education Facilities 200,000$   X
Mill Street Bridge Replacement 180,000$   X

Public Safety

Public Safety Communications 375,000$   X
Self Contained Breathing Apparatus (SCBA) 120,000$  
Fire Station Renovations 75,000$  
Police Building ‐ Renovations 50,000$  

Education

Hopewell ‐ Parking Lot Re‐Paving & Curbing See notes
GHS ‐ Construction Services ‐ New Field House 850,000$   X
Smith Middle ‐ Moisture Mitigation/Gym Floor Replacement 200,000$  

Parks & Recreation

Tree Management 125,000$   X
Addison Park Renovations 225,000$   X X
Mower ‐ 16’ Rotary Mower Replacement 120,000$  
Winter Hill 25,000$  

General Government

System‐Wide Municipal Roof Replacements 50,000$  
Town Hall, Academy & Security Improvements  70,000$  

Ongoing Projects 720,000$           
General Government

Property Revaluation 145,000$  
Energy Efficiency ‐ Sustainability 50,000$   X

Physical Services

Main Street Sidewalks ‐ Phase 3 325,000$   X X
Traffic Calming ‐$    X X
New Sidewalk Construction 175,000$   X X
New London Tpke/Route 17 Ramp Configuration 25,000$   X

New Projects 715,000$           
Splash Pad 500,000$   X
Bulky Waste Closure Fund 50,000$  
General Bicycle/Pedestrian Improvements 75,000$   X X
Academy‐Williams Memorial  40,000$   X X
Fiber Connections 50,000$  

Subtotal 8,275,000$                

(A) Less Available Funding 90,000$  
Less Approved Grants and Donations 1,954,000$                 

Net Estimated Cost 6,231,000$                

Other Projects to be Funded Outside of Capital Reserve Program

Town Aid 461,217$  

Notes: Project will proceed in summer 2020 under available and proposed capital 

funding – pavement restoration.  

Aligns with objective for…

Capital Improvement Program:  Town Manager Recommended Projects: 

2020‐2021 January 20, 2020

T-2



Glastonbury Retirement Income Plan
Board of Finance Meeting Materials
February 14, 2020

One Hundred Northfield Drive, Windsor, CT 06095   Toll Free:866.466.9412   www.fiallc.com
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the ded  ction of transaction and/or c  stodial charges the ded  ction of an 

 
 
 
 
 
 
 
 
 
 

Important Disclosure Information: Past performance may not be indicative 
of future results. Account information has been compiled solely by 
Fiduciary Investment Advisors, LLC, has not been independently verified, 
and does not reflect the impact of taxes on non‐qualified accounts. In 
preparing this report, Fiduciary Investment Advisors, LLC has relied upon 
information provided by third party sources. A copy of our current 
written disclosure statement discussing our advisory services and fees 
continues to remain available for your review upon request. Historical 
performance results for investment indices and/or categories have been 
provided for general comparison purposes only, and generally do not reflect 
the deduction of transaction and/or custodial charges, the deduction of an 
investment management fee, nor the impact of taxes, the incurrence of 
which would have the effect of decreasing historical performance results. It 
should not be assumed that your account holdings correspond directly to 
any comparative indices. 
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Global PMI Manufacturing Level

‐4.4 ‐5.2
‐11.0 ‐14.2 ‐14.6

0.0

31.5 31.0
25.5

21.5 18.4
8.7

S&P 500 Russell 3000 Russell 2000 MSCI ACWI ex
US

MSCI EM BbgBarc US
Agg

Capital Market Returns (%)

2018 2019

Economic & Market Conditions 

Stable economic conditions generally prevail, and global growth may move slightly higher given central bank support and trade tension relief.
Prospects of a recession in 2020 remain dampened, yet we expect more restrained investment returns with bouts of heightened volatility.
Somewhat elevated capital market valuations should persuade investors to reduce outsized portfolio tilts and embrace diversification.

Performance data sourced from Morningstar Direct.

Recession risk for 2020 has diminished given 
the level of central bank support and easing 
trade tensions.

Global manufacturing is showing 
signs of stabilizing as the world PMI 
level has moved back above 50.

Financial markets rebounded in 2019, more than 
making up for the disappointing 2018 results.

Global earnings are expected 
to rebound in 2020 after a 
subdued 2019.

FactSet, Markit. Data from 10/2015 – 12/2019.

A level above 50 indicates expansion
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Index Results

U.S. EQUITY QUARTER YTD 1 YEAR 3 YEAR 5 YEAR 10 YEAR
S&P 500  9.1 31.5 31.5 15.3 11.7 13.6
Russell  1000 9.0 31.4 31.4 15.0 11.5 13.5
Russell  1000 Value  7.4 26.5 26.5 9.7 8.3 11.8
Russell  1000 Growth  10.6 36.4 36.4 20.5 14.6 15.2
Russell  Mid Cap  7.1 30.5 30.5 12.1 9.3 13.2
Russell  Mid Cap Value  6.4 27.1 27.1 8.1 7.6 12.4
Russell  Mid Cap Growth  8.2 35.5 35.5 17.4 11.6 14.2
Russell  2000  9.9 25.5 25.5 8.6 8.2 11.8
Russell  2000 Value  8.5 22.4 22.4 4.8 7.0 10.6
Russell  2000 Growth 11.4 28.5 28.5 12.5 9.3 13.0
Russell  3000  9.1 31.0 31.0 14.6 11.2 13.4
FTSE NAREIT Equity REITs Index (0.8) 26.0 26.0 8.1 7.2 11.9

INTERNATIONAL EQUITY QUARTER YTD 1 YEAR 3 YEAR 5 YEAR 10 YEAR
MSCI ACWI ex‐US  8.9 21.5 21.5 9.9 5.5 5.0
MSCI EAFE  8.2 22.0 22.0 9.6 5.7 5.5
MSCI EAFE Value 7.8 16.1 16.1 6.3 3.5 4.0
MSCI EAFE Growth 8.4 27.9 27.9 12.8 7.7 6.9
MSCI EAFE Small Cap 11.5 25.0 25.0 10.9 8.9 8.7
MSCI EM (Emerging Markets) 11.8 18.4 18.4 11.6 5.6 3.7

FIXED INCOME QUARTER YTD 1 YEAR 3 YEAR 5 YEAR 10 YEAR
Barclays U.S. Aggregate Bond 0.2 8.7 8.7 4.0 3.0 3.7
Barclays U.S. Gov/Credit Bond (0.0) 9.7 9.7 4.3 3.2 4.0
Barclays Gov/Credit Long Bond (1.1) 19.6 19.6 8.1 5.4 7.6
Barclays U.S. Corp High Yield 2.6 14.3 14.3 6.4 6.1 7.6
Barclays Municipal Bond 0.7 7.5 7.5 4.7 3.5 4.3
Barclays U.S. TIPS 0.8 8.4 8.4 3.3 2.6 3.4
BofA Merril l  3‐Month T‐Bil l 0.5 2.3 2.3 1.7 1.1 0.6

NON‐TRADITIONAL QUARTER YTD 1 YEAR 3 YEAR 5 YEAR 10 YEAR
Bloomberg Commodity Index 4.4 7.7 7.7 (0.9) (3.9) (4.7)
HFRI Fund of Funds Index 2.5 7.8 7.8 3.7 2.2 2.8
NCREIF Property Index (9/30/2019) 1.4 4.8 6.2 6.8 8.6 9.8
CPI  (9/30/2019) 0.4 1.4 1.7 2.1 1.5 1.7

Sources: Morningstar Direct, Standard & Poor’s, Russell, FTSE, MSCI, Barclays Capital, BofA Merrill Lynch, Bloomberg, HFRI, NCREIF. Data as of 12/31/2019 unless otherwise noted.
6



Asset
Allocation

($)

Asset
Allocation

(%)

Target
Allocation

(%)

Differences
(%)

Total Plan 166,630,184 100.0 100.0 0.0

  Short Term Liquidity 3,367,579 2.0 0.5 1.5

    Wells Fargo Government Money Market 3,367,579 2.0 0.5 1.5

  Fixed Income 52,502,482 31.5 33.5 -2.0

    Metropolitan West Total Return Bond Pl 20,396,347 12.2 13.0 -0.8

    BlackRock Total Return Fund K 20,373,248 12.2 13.0 -0.8

    Templeton Global Bond R6 11,732,887 7.0 7.5 -0.5

  Domestic Equity 67,770,980 40.7 40.0 0.7

    Vanguard Institutional Index Fund Instl 37,076,528 22.3 22.0 0.3

    Touchstone Growth Opportunities Instl 13,745,734 8.2 9.0 -0.8

    DFA US Vector Equity I 16,948,718 10.2 9.0 1.2

  International Equity 27,216,392 16.3 16.0 0.3

    Vanguard International Growth Adm 9,232,005 5.5 5.5 0.0

    Causeway International Value Instl 9,197,747 5.5 5.5 0.0

    Templeton Instl Foreign Smaller Companies Fund Adv 3,333,501 2.0 2.0 0.0

    Cape Ann Global Developing Markets 5,453,139 3.3 3.0 0.3

  Real Estate 9,316,586 5.6 6.0 -0.4

    Barings Core Property Fund LP 9,316,586 5.6 6.0 -0.4

  Inflation Protection 6,456,166 3.9 4.0 -0.1

    Vanguard Short-Term Inflation Protection Adm 3,144,346 1.9 2.0 -0.1

    Parametric Commodity Strategy Instl 1,600,893 1.0 1.0 0.0

    iShares Gold Trust 1,710,928 1.0 1.0 0.0

Asset Allocation
As of December 31, 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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Account Reconciliation Blended Benchmark Composition

Calendar Year Performance Summary

Trailing Performance Summary

** Data displayed in Since Inception column is as of as start date of 1/1/2010.  Historical

market value and flow information prior to 1/1/2010 was not available from prior consultant.

The stated inception date of 1/1/2003 is the plan's performance inception date.

QTR YTD
Since

Inception
Inception

Date

Total Plan 01/01/2003

   Beginning Market Value 158,934,144 140,579,864 75,547,799

   Net Contributions -2,123,006 -193,458 6,467,256

   Total Gain/Loss 9,819,047 26,243,778 84,615,130

   Ending Market Value 166,630,184 166,630,184 166,630,184

Allocation Mandate Weight (%)

Aug-2019

90 Day U.S. Treasury Bill 0.50

Blmbg. Barc. U.S. Aggregate Index 26.00

FTSE World Government Bond Index 7.50

Russell 3000 Index 40.00

MSCI AC World ex USA (Net) 16.00

NCREIF Fund Index - ODCE (net) 6.00

Glatonbury Short Term Inflation Protection Benchmark 4.00

QTR
Jul-2019

To
Dec-2019

1
Year

3
Years

5
Years

7
Years

10
Years

Since
Inception

Inception
Date

Total Plan 6.2 6.4 18.8 8.9 6.3 7.2 7.6 6.8 01/01/2003

Blended Benchmark 5.2 6.1 18.9 8.9 6.5 7.2 7.4 7.2

Difference 1.0 0.3 -0.1 0.0 -0.2 0.0 0.2 -0.4

2018 2017 2016 2015 2014 2013 2012 2011

Total Plan -6.1 15.9 7.1 -1.8 3.7 15.1 15.4 -0.5

Blended Benchmark -5.3 14.9 7.4 -1.5 4.5 13.8 11.0 0.2

Difference -0.8 1.0 -0.3 -0.3 -0.8 1.3 4.4 -0.7

Total Plan Performance Summary
As of December 31, 2019
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2nd Quarter: Practice & Policy Focus

❑ Investment review

❑ Investment policy statement review

❑ Legislative update

3rd Quarter: Asset/Liability Focus

❑ Investment review

❑ Annual actuarial review* 

❑ Asset Allocation review

4th Quarter: Pension Landscape

❑ Investment review

❑ Pension landscape update

❑ Market environment overview

1st Quarter: Fee Focus

❑ Investment review

❑ Administrative fee review

❑ Portfolio expense analysis

Defined Benefit
Fiduciary Governance Calendar

* Timing of actuarial and liability review dependent on client’s individual plan and /or fiscal year and actuarial input.
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Funded Status and Discount Rate for CT 
Municipal Pension Plans
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Funded Status

Funded Status Previous Last 5 Years for 
Connecticut Municipal Pension Plans

FY2014 FY2015 FY2016 FY2017 FY2018

FY 2018 Average 
funded status was 

75% using a 
discount rate of 7%

1Disclaimer: Information regarding plan status, discount rates and investment returns used in this analysis has been provided by outside parties. FIA is not responsible for any errors or omissions.

Disclosure: Summary by Fiduciary Investment Advisors with data sourced from FYE2018 Comprehensive Financial Annual Reports (CAFRs) for 173 CT Municipal Pension Plans that had reported data available at
the time of the analysis in August 20191. All averages shown are equal-weighted and not weighted on assets or liabilities.

Funded Status Observations

• Over 30% of 173 CT municipal pension plans included this analysis are between 80-90% funded for FY2018 which represents the largest cohort.
This group (80-90% funded) was also the largest cohort in FY2014 but many pension plans lost ground in FY2016, due in part to poor investment
performance.

• Funded status has become more disbursed over the past 5 years, with more plans now under 50% funded and over 100% funded.

• Funded status is directly related to the discount rate used to value the liabilities. Discount rate assumptions used by CT municipalities have
converged since FY2014 regardless of funded status.

• For FY2018, the average discount rate used in very well funded plans (>90% funded status) was 0.40% lower than the rate used by more poorly
funded plans (<70% funded status).

11



Investment Returns Across Pension Plans
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Actual Investment Returns for Connecticut 
Municipal Pension Plans
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Funded Status and Investment Returns 
for CT Municipal Pension Plans

1Disclaimer: Information regarding plan status, discount rates and investment returns used in this analysis has been provided by outside parties. FIA is not responsible for any errors or omissions.

Investment Performance

• Money-weighted returns, which depend on both investment performance and cash flow timing, were 7% for FY2018 and averaged 5.7% and 6.8%
for the trailing 3- and 5-year periods, respectively.

• The decline in the average funded status from 77% in FY2014 to 70% in FY2016 was impacted by poor investment performance and declining
discount rates used to value liabilities.

• A reversal of these two variables helped to improve funded status in FY2017 and FY2018.

• Correlations between investment returns and funded status have not been significant in CT municipal pension plans.

Disclosure: Summary by Fiduciary Investment Advisors with data sourced from FYE2018 Comprehensive Financial Annual Reports (CAFRs) for 173 CT Municipal Pension Plans that had reported data available at
the time of the analysis in August 20191. All averages shown are equal-weighted and not weighted on assets or liabilities. Investment returns represent an equal-weighted average of money-weighted fiscal
year returns for those plans that were included in the analysis.
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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=RoryRQMgHsUxy1uzjtLu2wRwt4tlCIfpGXmKix%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, © Copyright 2018 by MSCI Inc. All rights reserved. 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. 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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FIA and DiMeo Schneider Join Forces

• Approximately $180 billion under advisement

• 180 Associates

• Clients in 47 states

• 60+ Investment Consultants

• 50+ Research Professionals

• 30 Equity Partners, 17 from FIA

• An Executive Committee consisting of FIA & 
DiMeo Schneider professionals

The Combined Firm:

A Sum Greater than its Parts
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TOWN OF GLASTONBURY
CURRENT YEAR EXPENDITURES BY DIVISION

FY 2020 Through January 31, 2020

FUND 010 - GENERAL FUND

 8:49:52AM
2/3/2020

DESCRIPTION
2020

ORIGINAL
BUDGET

2020
REVISED
BUDGET

2020 THRU 
JANUARY

AVAILABLE
BALANCE

2020 
% USED

2020
ENCUMB

GENERAL GOVERNMENT
38,014119,180165,233143,233 %77.0TOWN COUNCIL 8,039
25,96634,35060,31660,316 %56.9CUSTOMER SERVICE -

116,867353,879637,450615,550 %81.7TOWN MANAGER 166,704
111,171278,623507,055507,055 %78.1HUMAN RESOURCES 117,261
485,9391,166,2332,001,3831,985,648 %75.7FACILITIES MAINTENANCE 349,211

777,9581,952,2643,371,4373,311,802 %76.9641,215TOTAL GENERAL GOVERNMENT

COMMUNITY DEVELOPMENT
82,282333,565562,910562,910 %85.4COMMUNITY DEVELOPMENT 147,063

116,720324,192571,765552,405 %79.6BUILDING INSPECTION 130,853
59,767221,903356,832359,192 %83.3FIRE MARSHAL 75,162

117,168441,094735,412727,422 %84.1HEALTH 177,150

375,9371,320,7552,226,9192,201,929 %83.1530,227TOTAL COMMUNITY DEVELOPMENT

ADMINISTRATIVE SERVICES
208,525317,800695,884676,644 %70.0FINANCIAL ADMINISTRATION 169,559
143,832544,170840,403840,403 %82.9INFORMATION TECHNOLOGY 152,401

)(3,585292,484468,238449,625 %100.8ACCOUNTING 179,338
139,656410,632677,385677,385 %79.4PROPERTY ASSESSMENT 127,098
53,982318,043497,684497,684 %89.2REVENUE COLLECTION 125,659
97,275314,483546,198546,198 %82.2TOWN CLERK 134,440
82,68784,761170,200170,200 %51.4VOTER REGISTRATION 2,752

186,748111,658300,000300,000 %37.8LEGAL SERVICES 1,594
7,20710,33427,63324,800 %73.9PROBATE SERVICES 10,092

615,4241,308,8972,030,7992,030,799 %69.7INSURANCE/PENSIONS 106,477

1,531,7523,713,2626,254,4236,213,738 %75.51,009,409TOTAL ADMINISTRATIVE SERVICES

PUBLIC SAFETY
2,219,5648,366,92513,488,59913,396,071 %83.5POLICE 2,902,111

11,2808,51620,82020,820 %45.8VOLUNTEER AMBULANCE 1,024
435,619655,1171,139,8631,131,961 %61.8FIRE 49,127
17,04313,74831,20231,202 %45.4CIVIL PREPAREDNESS 410

2,683,5079,044,30514,680,48414,580,054 %81.72,952,672TOTAL PUBLIC SAFETY

PHYSICAL SERVICES
165,4191,048,3331,657,0001,657,000 %90.0ENGINEERING 443,248

1,087,8052,697,5604,534,9074,534,907 %76.0HIGHWAY 749,542
278,568740,5031,265,3631,265,363 %78.0FLEET MAINTENANCE 246,291

1,531,7934,486,3977,457,2707,457,270 %79.51,439,081TOTAL PHYSICAL SERVICES

SANITATION
186,683465,100881,622859,961 %78.8REFUSE DISPOSAL 229,839

186,683465,100881,622859,961 %78.8229,839TOTAL SANITATION

HUMAN SERVICES
-32,57732,57732,577 %100.0CONTRIBUTORY GRANTS -

327,397707,4571,301,0561,301,056 %74.8YOUTH/FAMILY SERVICES 266,202
427,747941,4831,630,8711,630,871 %73.8SENIOR & COMMUNITY SERVICES 261,641

755,1441,681,5172,964,5042,964,504 %74.5527,843TOTAL HUMAN SERVICES

Page 1 of 2
2/3/2020



TOWN OF GLASTONBURY
CURRENT YEAR EXPENDITURES BY DIVISION

FY 2020 Through January 31, 2020

FUND 010 - GENERAL FUND

 8:49:52AM
2/3/2020

DESCRIPTION
2020

ORIGINAL
BUDGET

2020
REVISED
BUDGET

2020 THRU 
JANUARY

AVAILABLE
BALANCE

2020 
% USED

2020
ENCUMB

LEISURE/CULTURE
751,0762,352,6663,954,0473,942,912 %81.0PARKS/RECREATION 850,304
367,7381,047,0031,786,8551,786,855 %79.4WELLES TURNER LIBRARY 372,113

-7,5007,5007,500 %100.0SOUTH GLASTONBURY LIBRARY -
-7,5007,5007,500 %100.0EAST GLASTONBURY LIBRARY -

1,118,8153,414,6705,755,9025,744,767 %80.61,222,418TOTAL LEISURE/CULTURE

OTHER:DEBT & TRANSFERS
426,8682,386,6347,157,1577,157,157 %94.0DEBT SERVICE 4,343,656

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

426,8689,203,23213,973,75513,973,755 %96.94,343,656TOTAL OTHER:DEBT & TRANSFERS

EDUCATION
53,953,74255,305,142109,259,259108,699,846 %50.6EDUCATION 375

53,953,74255,305,142109,259,259108,699,846 %50.6375TOTAL EDUCATION

63,342,19990,586,643166,825,576166,007,626TOTAL GENERAL FUND %62.012,896,735

Page 2 of 2
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GLASTONBURY PUBLIC SCHOOLS 

________________________________________________________________________ 
                                   
TO:  Board of Education 

Board of Finance 
FROM: Alan B. Bookman, Superintendent 
  Karen Bonfiglio, Finance Manager 
DATE: February 3, 2020  
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 December 2019 are $46,575,658. 

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

          By Education By Town 
General Fund: 
   Accounts Payable  01/08/2020 01/16/2020 

               
   Payroll   01/08/2020 01/16/2020                 
                                     
Other Funds:   
 
   Educational Grants  01/08/2020 01/27/2020 
 
   Student Activities  01/27/2020 01/27/2020 
 
   School Foods  01/17/2020 01/27/2020 
 
   Dependent Care  01/17/2020 01/27/2020 
 

Planetarium  01/31/2020 01/31/2020 
 

 
cc: Narae McManus, 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 January 31, 2020

Page 1 of 4
2/3/2020
 8:46:33AM

REVISED
BUDGET

2020 THRU
JANUARY

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 52,67569,481564,743 480,461 31,607
Disaster Prep/Recovery Resourc 13419,118884,000 883,866 -
Fire Co Renovations/Code Compl 164,92721,718420,000 65,764 189,309
Public Safety Communications 117,484-515,000 397,516 -
Multi-Town Dispatch Center --717,810 717,810 -
Police Lockers 1,194236305,000 303,806 -
Police Building Windows 1,753-142,500 7,331 133,416
Police Building Windows 4,26147,47260,000 47,472 8,267
Fiber Optic Network-School/Twn 942-1,117,000 1,110,083 5,975
Fire Apparatus 18,206252,214575,000 254,777 302,017
Fire Apparatus 55134,945135,000 134,945 -
Land Acquisition 88,95514,2591,253,639 1,164,684 -
Town Facilities Shop/Storage )(620143,1461,045,000 1,045,620 -
Property Revalution 210,45863,1601,706,500 1,496,042 -
Townwide Boiler/HVAC Replaceme 511-557,323 556,812 -
Document Management System 148,5354,798460,000 263,092 48,373
Telephone System 1,370-175,000 173,630 -
Tn Hall Improvements 6,58149,4601,717,283 1,699,275 11,427
Townwide Roof Replacement 127,00722,288750,000 552,293 70,700
Clean Renewable Energy In 112,4713,4091,387,044 1,273,781 792

1,058,466845,70516,709,080 14,848,732GenGovt/Public Safety 801,882



TOWN OF GLASTONBURY
CAPITAL PROJECTS FUND

FY 2020 Through January 31, 2020

Page 2 of 4
2/3/2020
 8:46:33AM

REVISED
BUDGET

2020 THRU
JANUARY

AVAILABLE
BALANCE

EXPENDITURES
INCEPTION TO 

DATE
2020

ENCUMB
DESCRIPTION

PhyServices Sanitation
Bulky Waste Scale )(523-91,000 91,523 -
Dam Maintenance/Replacement --22,624 22,624 -
Dam Maintenance/Replacement -24,285592,907 592,907 -
Bridge Replacement/Rehabil 481,647124,3413,691,258 2,862,566 347,046
Hebron Ave Trail Fencing --35,000 35,000 -
GriswoldHouseSt Intersect 191,116-1,457,000 1,265,884 -
Douglas/Sycamore Str Alignment 180,1002,162210,000 28,811 1,089
Main Street Sidewalks Phase 3 923,1932,798965,000 37,019 4,788
Parking/Access Drive Improvmnt 98,160242,317600,000 501,840 -
Hebron Avenue Resurfacing 169,5392141,276,806 1,007,458 99,809
Sidewalk Construction Townwide 99,411600100,011 600 -
Cedar Ridge Public Water 200,00050,000250,000 50,000 -
Sidewalk Repair and Maintenanc 192174,808175,000 174,808 -
Townwide Drainage Solutions 100,000-100,000 - -
Old Maids Lane-Public Water 175,000-175,000 - -
Road Overlay 267,5311,156,6111,429,992 1,156,611 5,850
Heavy Equipment 50,368109,837214,070 163,702 -
Heavy Equipment 39,951195,049235,000 195,049 -
Glastonbury Blvd Paving 1,800,000-1,800,000 - -
Traffic Calming 100,000-100,000 - -
Renovation andSite Restoration )(3,15598,3851,573,189 1,536,934 39,410
Renovation andSite Restoration 25,510-50,000 - 24,490
Town Center Traffic/Street Imp 6,18637,9522,125,000 2,118,814 -
Main Street Traffic Signal Sys 42,723-2,836,000 2,793,278 -
Hebron Ave/House St Improvemen 222,52156,6321,975,000 1,461,989 290,490

5,169,4692,275,99122,079,856 16,097,415PhyServices Sanitation 812,972

Culture/Parks &Recreation
Aquatics Facility 12,104-125,000 109,396 3,500
Bikeways / Bikepaths 7,162-955,000 940,739 7,100
Minnechaug Golf Improvements 159,9573,184512,500 352,407 136
Library Exterior Renovations 94,624-94,624 - -
Multi-Use Trail 204,3612811,228,000 281 1,023,358
Parks Facility Renov/Expansion 51,91338,5561,067,500 990,357 25,230
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 5,42813,007350,000 344,572 -
Tree Management 17,00082,565125,000 82,565 25,435
Cider Mill 40,07427580,000 39,926 -
Open Space Access 201,579-540,000 337,421 1,000
Winter Hill -1,774100,000 99,100 900
Library Space Planning Study --39,485 39,485 -

1,014,371139,6426,618,239 4,517,209Culture/Parks &Recreation 1,086,659



TOWN OF GLASTONBURY
CAPITAL PROJECTS FUND

FY 2020 Through January 31, 2020

Page 3 of 4
2/3/2020
 8:46:33AM

REVISED
BUDGET

2020 THRU
JANUARY

AVAILABLE
BALANCE

EXPENDITURES
INCEPTION TO 

DATE
2020

ENCUMB
DESCRIPTION

Education
HVAC/Boilers )(110,2421,032,4921,299,034 1,199,126 210,150
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 999,198301,115,000 68,777 47,024
Gideon Wells Window Replmnt 36,333-1,723,842 1,687,509 -
Schools Air Conditioning -6,6542,175,000 2,175,000 -
School Code Compliance 43,00483,283230,000 186,996 -
GHS Kitchen Upgrades 1,289,91954,5331,550,000 197,075 63,006
GHS Parking and Access Drives )(616131,329365,000 365,616 -
School Roofs 31,6129,90050,000 14,788 3,600
School Communications 13,850-100,000 86,150 -

2,386,8451,318,2219,791,876 7,081,252Education 323,780

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

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

9,664,6184,579,55955,299,052TOTAL CAPITAL RESERVE PROJECTS 42,609,141 3,025,293

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 139,997246,3151,791,000 334,909 1,316,094

407,464246,3152,308,500 548,724PhySer Sewer Sinking 1,352,312

407,464246,3152,308,500TOTAL SEWER SINKING PROJECTS 548,724 1,352,312

FUND 303 - LAND ACQUISITION

Land / Open Space
Land 2009 -5,5002,233,000 2,233,000 -
Land 2012 -2,185,8934,700,000 4,700,000 -
Land 2016 -3,000,0003,000,000 3,000,000 -
Land 2017 )(187,9383,187,9383,000,000 3,187,938 -

)(187,9388,379,33112,933,000 13,120,938Land / Open Space -

)(187,9388,379,33112,933,000TOTAL LAND ACQUISITION 13,120,938 -

FUND 304 - TOWN AID

PhySer Conn Grant
Town Aid Improved Rds 824,29732,626884,945 32,626 28,022
Town Aid Unimproved Rds 8,71111,88025,691 11,880 5,100

833,00844,506910,635 44,506PhySer Conn Grant 33,122

833,00844,506910,635TOTAL TOWN AID 44,506 33,122
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REVISED
BUDGET

2020 THRU
JANUARY

AVAILABLE
BALANCE

EXPENDITURES
INCEPTION TO 

DATE
2020

ENCUMB
DESCRIPTION

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 19,30614,353863,500 844,120 74
Construction )(32,305-14,680,000 14,712,305 -
Contingency 17,66830,50348,500 30,833 -

4,70644,85615,610,000 15,605,220RIVERFRONT PARK - PHASE II 74

4,70844,85619,860,000TOTAL RIVERFRONT PARK 19,855,218 74

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 -

10,740,99213,294,56692,199,728GRAND TOTAL 77,047,936 4,410,800
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TOWN OF GLASTONBURY 
TRANSFER OF FUNDS 

 
 
 

FUND General Fund 
 

SOURCE OF FUNDS Within Department 

ACTION REQUIRED Town Manager 

 

 

REASON FOR TRANSFER 
 

 
Transfer request for professional services rendered by Financial Advisor in connection with the 
issuance of $4,685,000 G.O. Bond Anticipation Notes. 

 
 
 
 
 
 

TRANSFER FROM ACCOUNT CODE AMOUNT 
 

Debt- General Town 06085-45761 $3,200 
 

 
 
 
 
 
 
 
 

TRANSFER TO ACCOUNT CODE AMOUNT 
 

Debt- Administrative Costs 06085-45769 $3,200 
 

 
 
 
 
 
 
 
 

Date Town Manager 
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Glastonbury (Town of) CT
Update to credit analysis

Summary
Glastonbury (Aaa stable) benefits from a stable financial position supported by strong
property tax revenue collections, conservative budgeting practices, formally adopted fiscal
and financial policies and proactive management. The town's tax base continues to benefit
from new development and its resident income and wealth profile is strong. The town's long-
term liabilities are low and fixed costs remain manageable.

Credit strengths

» Sizable tax base with strong wealth and income profile

» Stable financial position supported by formally adopted policies

» Proactive management of long-term liabilities

Credit challenges

» Aging population with declines in school-age residents

» Tax base is small relative to national and statewide Aaa-rated peers

Rating outlook
The stable outlook reflects the expectation that the town’s tax base will continue to expand
given various development projects and proximity to Hartford, which will support property
tax revenue growth. Additionally, the town’s low fixed costs provide operating flexibility,
supporting fiscal stability.

Factors that could lead to an upgrade

» N/A

Factors that could lead to a downgrade

» Tax base deterioration or weakened resident wealth and income profile

» Trend of operating deficits leading to weakened reserves or cash

» Significant increase in debt or capital needs

This document has been prepared for the use of Lauren Von Bargen and is protected by law. It may not be copied, transferred or disseminated unless
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Key indicators

Exhibit 1

Glastonbury (Town of) CT 2015 2016 2017 2018 2019

Economy/Tax Base

Total Full Value ($000) $5,749,529 $5,895,699 $5,953,139 $6,169,975 $5,970,628 

Population              34,685              34,677              34,688              34,584              34,575 

Full Value Per Capita $165,764 $170,018 $171,620 $178,405 $172,686 

Median Family Income (% of US Median) 196.4% 194.8% 191.6% 191.6% 191.6%

Finances

Operating Revenue ($000) $160,256 $165,626 $176,297 $181,346 $173,946 

Fund Balance ($000) $25,483 $26,845 $26,437 $25,555 $28,996 

Cash Balance ($000) $30,192 $31,353 $31,384 $30,398 $32,858 

Fund Balance as a % of Revenues 15.9% 16.2% 15.0% 14.1% 16.7%

Cash Balance as a % of Revenues 18.8% 18.9% 17.8% 16.8% 18.9%

Debt/Pensions

Net Direct Debt ($000) $80,918 $74,328 $66,965 $59,270 $54,117 

3-Year Average of Moody's ANPL ($000) $109,568 $117,254 $130,593 $138,566 $143,084 

Net Direct Debt / Full Value (%) 1.4% 1.3% 1.1% 1.0% 0.9%

Net Direct Debt / Operating Revenues (x) 0.5x 0.4x 0.4x 0.3x 0.3x

Moody's - adjusted Net Pension Liability (3-yr average) to Full Value (%) 1.9% 2.0% 2.2% 2.2% 2.4%

Moody's - adjusted Net Pension Liability (3-yr average) to Revenues (x) 0.7x 0.7x 0.7x 0.8x 0.8x

Source: Moody's Investors Service; Town CAFRs

Profile
The Town of Glastonbury is located 10 miles southeast of the state capital of Hartford (B1 positive). The town had 34,688 residents as
of 2017.

Detailed credit considerations
Economy and tax base: growing tax base outside Hartford
Glastonbury's tax base, which benefits from its proximity to Hartford, will continue to expand based on ongoing development and
redevelopment. As of 2019, the $6 billion equalized net grand list (ENGL) had increased at a compound annual rate of 1.9% over the
last five years and is slightly smaller than the statewide median for Aaa rated cities and towns.

Recent tax base growth has been driven by 1.2 million square feet of retail and commercial space approved and largely constructed
since 2013. In fiscal 2019, the number building permits nearly double compared to 2018 and officials report strong permitting activity
year to date in fiscal 2020.

The tax base is diverse, with top ten taxpayers representing a low 5.4% of the net grand list (or assessed values). The town's wealth and
income profile is very strong, evidenced by a median family income equal to 191.7% of the national median and a high full value per
capita of $172,688. Unemployment as of November 2019 of 2.4% is below the state and national rate of 3.3%.

Financial reserves and operations: stable financial position supported by 2019 surplus
General fund reserves have remained very stable over the past five years, with available fund balance averaging 15.6% of revenues.
Audited results for fiscal 2019 report a $3.4 million surplus largely due to property taxes over budget, increasing available fund balance
to $29 million representing 16.7% of revenues. While these levels are in line with state medians, they are below the national medians
for similarly rated towns. The town's smaller than median reserves are mitigated by its stable operating performance that benefits from
a substantial portion of its revenues coming from resilient and predictable property taxes.

This publication does not announce a credit rating action. For any credit ratings referenced in this publication, please see the ratings tab on the issuer/entity page on
www.moodys.com for the most updated credit rating action information and rating history.
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The fiscal 2020 adopted budget represents a 3.1% increase over the prior year. The budget includes a modest $575,000 fund balance
appropriation, in line with the prior year. Budgetary growth is largely offset by tax revenue increases due to new development and a
0.36 mill rate increase.

Property taxes are the town's largest revenue source at 86.9% of total revenues. State aid, including aid for education and on
behalf payments by the state for the teachers' pension plan, comprised 9% of 2019 revenues, below the Connecticut median for
intergovernmental aid.

LIQUIDITY
General fund cash has been stable for at least the last five years and at the close of fiscal 2019 totaled $32.9 million representing
18.9% of total revenue.

Debt and pensions: low long-term liabilities; manageable fixed costs
The town's debt burden of 1.0% of ENGL is consistent with the state median of 1% for Aaa towns. The town maintains a five-year
Capital Improvement Program, which includes $43.6 million in projects the majority of which will be funded with a combination of
bonds and pay-go financing. Despite additional debt plans, the town's debt burden will remain manageable given the adopted policy to
limit annual debt service 10% of expenditures.

DEBT STRUCTURE
All debt is fixed rate and amortization of principal is slower than average, with 89.9% repaid within ten years. Debt service costs in
fiscal 2019 accounted for a manageable 4.7% of operating revenues.

DEBT-RELATED DERIVATIVES
The town is not party to any interest rate swaps or other derivative agreements.

PENSIONS AND OPEB
Glastonbury's unfunded pension and retiree health care (OPEB) liabilities are larger than its debt but are not currently credit pressures
for the town. The town maintains a single employer defined benefit plan for all employees. As of 2019, the Moody's adjusted net
pension liability, based on a 3.5% discount rate, was $156.6 million which is 0.9 times operating revenues and 2.6% of full value.
Comparatively, the town's GASB reported net liability, based on a 6.5% discount rate, was $58.2 million. Positively, the town has taken
proactive measures to gradually manage the down the plan's discount rate, reducing the plan's assumed rate of return from 7.5% in
2013 to 6.5% in 2018. The town has articulated a goal of ultimately reducing the plan's discount rate to 6.25%. Contributions to the
plan in recent years exceed our “tread water” indicator1.

The table below summarizes the town's debt, unfunded pension and OPEB liabilities and related fixed costs.

Exhibit 2

Long-term liabilities and fixed costs are manageable
2019

$$$

(000) % of Operating Revenues Discount Rate

Operating Revenue                         172,686 n/a n/a

Reported Unfunded Pension Liability                           58,179 34% 6.50%

Moody's Adjusted Net Pension Liability                         156,567 91% 3.51%

Reported Net OPEB Liability                           15,384 9% 6.63%

Moody's Adjusted Net OPEB Liability                           24,691 14% 4.14%

Net Direct Debt                           54,117 31% n/a

Debt & unfunded retirement benefits (Moody's adjusted)                         235,375 136.30%

Pension Contribution                             7,908 4.58% n/a

OPEB Contribution                             1,580 0.91% n/a

Debt Service                             8,154 4.72% n/a

Total Fixed Costs                           17,642 10.22% n/a

Tread Water Gap  n/a n/a n/a

Moody's Adjusted Fixed Costs  n/a n/a n/a

Source: Audited financial statements; Moody's Investors Service
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Most teachers participate in the state administered plan, for which the town is not legally responsible for any contributions. In fiscal
2019, the state made a $17.1 million contribution on behalf of the district. When including the town's share of the TRS ANPL to the
adjusted liabilities of the town managed plans, the ANPL increases to $526.7 million, representing a high 8.8% of full value.

Glastonbury contributed $1.6 million to OPEB in fiscal 2019, which exceeds the “tread water” indicator. The town maintains an OPEB
trust fund and this long-term liability is 27.4% funded, a credit strength.

Total fixed costs for fiscal 2019, including debt service, and pension and OPEB tread water payments, represented a moderate 10.2%
of operating revenues. Failure to earn the assumed rate of return on pension assets and/or increased OPEB expense as the number of
retirees increases and they age could result in higher fixed costs in the future.

Management and governance
Management budgets conservatively, practices long-term capital planning and is guided by a policy to maintain reserves at least equal
to 12% of General Fund expenditures. Management's proactive efforts to build its OPEB trust and its gradual reduction of its assumed
rate of investment return for its locally managed defined benefit plan are positive for the town's credit profile.

Connecticut cities have an institutional framework score of “Aa,” or strong. Revenues are highly predictable and stable, due to a large
reliance on property taxes. Cities additionally benefit from high revenue-raising ability due to the absence of a state-wide property tax
cap. Expenditures primarily consist of personnel costs as well as education costs for those cities that manage school operations, and are
highly predictable due to state-mandated school spending guidelines and employee contracts that dictate costs. Expenditure reduction
ability is moderate as it is somewhat constrained by union presence.
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Rating methodology and scorecard factors
The US Local Government General Obligation Debt methodology includes a scorecard, a tool providing a composite score of a local
government’s credit profile based on the weighted factors we consider most important, universal and measurable, as well as possible
notching factors dependent on individual credit strengths and weaknesses. Its purpose is not to determine the final rating, but rather to
provide a standard platform from which to analyze and compare local government credits.

Exhibit 3

Glastonbury (Town of) CT

Rating Factors Measure Score

Economy/Tax Base (30%) 
[1]

Tax Base Size: Full Value (in 000s) $5,970,136 Aa

Full Value Per Capita $172,672 Aaa

Median Family Income (% of US Median) 191.7% Aaa

Finances (30%)

Fund Balance as a % of Revenues 16.8% Aa

5-Year Dollar Change in Fund Balance as % of Revenues 1.3% A

Cash Balance as a % of Revenues 19.0% Aa

5-Year Dollar Change in Cash Balance as % of Revenues 0.8% A

Notching Factors:
[2]

Other Analyst Adjustment to Finances Factor: Stable operating trends Up

Management (20%)

Institutional Framework Aa Aa

Operating History: 5-Year Average of Operating Revenues / Operating Expenditures 1.0x A

Notching Factors:
[2]

Other Analyst Adjustment to Management Factor (specify): Proactive management of long-term liabilities Up

Debt and Pensions (20%)

Net Direct Debt / Full Value (%) 1.0% Aa

Net Direct Debt / Operating Revenues (x) 0.3x Aa

3-Year Average of Moody's Adjusted Net Pension Liability / Full Value (%) 2.4% A

3-Year Average of Moody's Adjusted Net Pension Liability / Operating Revenues (x) 0.8x A

Notching Factors:
[2]

Other Analyst Adjustment to Debt and Pensions Factor (specify): Contingent risk associated with state pension support Down

Scorecard-Indicated Outcome Aa2

Assigned Rating Aaa

[1] Economy measures are based on data from the most recent year available.
[2] Notching Factors are specifically defined in the US Local Government General Obligation Debt methodology.
[3] Standardized adjustments are outlined in the GO Methodology Scorecard Inputs publication.
Source: US Census Bureau, Moody's Investors Service

Endnotes
1 Our “tread water” indicator measures the annual government contribution required to prevent reported net pension liabilities from growing, given the

entity's actuarial assumptions. An annual government contribution that treads water equals the sum of employer service cost and interest on the reported
net pension liability at the start of the fiscal year. A pension plan that receives an employer contribution equal to the tread water indicator will end the
year with an unchanged net pension liability relative to the beginning of the year if all plan assumptions hold. Net liabilities may decrease or increase
in a given year due to factors other than the contribution amount, such as investment performance that exceeds or falls short of a plan's assumed rate
of return. Still, higher contributions will always reduce unfunded liabilities faster, or will allow unfunded liabilities to grow more slowly than lower
contributions.
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Summary:

Glastonbury, Connecticut; General Obligation

Credit Profile

US$8.2 mil GO rfdg bnds ser 2020 due 05/15/2025

Long Term Rating AAA/Stable New

Glastonbury GO bnds

Long Term Rating AAA/Stable Affirmed

Rationale

S&P Global Ratings assigned its 'AAA' long-term rating to Glastonbury, Conn.'s series 2020 general obligation (GO)

refunding bonds. At the same time, S&P Global Ratings affirmed its 'AAA' long-term rating on the town's existing GO

debt. The outlook is stable.

The GO bonds are secured by Glastonbury's full-faith-and-credit pledges, and are payable from revenues of an

unlimited ad valorem tax. The series 2020 GO refunding bonds will refund existing debt for debt service savings.

The rating reflects our view of the town's continued strong economy that exhibits steady, modest annual growth. In

addition, the town's sustained strong financial performance is supported by very strong management practices and

policies. With relatively low debt and pension obligations, we believe the town's credit pressures are limited, and we

expect the credit profile to remain stable and strong.

Glastonbury's GO debt is eligible to be rated above the sovereign, because we believe the town can maintain better

credit characteristics than the U.S. in a stress scenario. Under our "Ratings Above The Sovereign: Corporate And

Government Ratings--Methodology And Assumptions" criteria (published Nov. 19, 2013), Glastonbury has a

predominantly locally derived revenue source, with approximately 85% of general fund revenue coming from property

taxes. The town also has independent taxing authority and treasury management from the federal government.

The rating reflects our opinion of Glastonbury's:

• Very strong economy, with access to a broad and diverse metropolitan statistical area (MSA);

• Very strong management, with strong financial policies and practices under our Financial Management Assessment

(FMA) methodology;

• Strong budgetary performance, with an operating surplus in the general fund and an operating surplus at the total

governmental fund level in fiscal 2019;

• Very strong liquidity, with total government available cash at 30.4% of total governmental fund expenditures and

5.7x governmental debt service, and access to external liquidity that we consider strong;

• Very strong debt and contingent liability profile, with debt service carrying charges at 5.3% of expenditures and net

direct debt that is 27.9% of total governmental fund revenue, as well as low overall net debt at less than 3.0% of
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market value and rapid amortization, with 88.0% of debt scheduled to be retired in 10 years, but significant

medium-term debt plans; and

• Strong institutional framework score.

Very strong economy

We consider Glastonbury's economy very strong. The town, with an estimated population of 34,575, is in Hartford

County in the Hartford-West Hartford-East Hartford MSA, which we consider to be broad and diverse. The town has a

projected per capita effective buying income of 196% of the national level and per capita market value of $174,571.

Overall, the town's market value grew 1.1% over the past year to $6.0 billion in 2020. The county unemployment rate

was 4.2% in 2018.

Glastonbury is an affluent and predominantly residential suburb approximately eight miles southeast of Hartford. State

Route 2 (SR-2) and SR-3 cross the town, connecting residents with employment opportunities throughout the broad

and diverse Hartford MSA. Glastonbury's local economy is anchored by health care, financial and insurance services,

and commercial retail sectors. Its leading employers include the town and school district, Healthtrax Inc., Fiserv, and

Home Depot. Glastonbury's tax base remains very diverse, with the 10-leading taxpayers accounting for approximately

5.4% of the net taxable grand list. Over the past 10 years, the town has realized steady, modest growth in its grand list,

of about 1% annually on average, with the exception of the fiscal 2019 revaluation when values grew 5%. The town

conservatively plans for annual growth in the grand list to average about 0.9% over the next several years.

Management reports 223,000 square feet of commercial development is underway, including a new hotel and several

other projects.. Due to the overall strength and diversity of the town's local tax base and its embeddedness in the

broader regional economy, we expect Glastonbury's economy to remain very strong over the two-year outlook period.

Very strong management

We view the town's management as very strong, with strong financial policies and practices under our FMA

methodology, indicating financial practices are strong, well embedded, and likely sustainable.

Management evaluates historical data and trends when projecting revenue and expenditure assumptions for budgeting

purposes. The budget can be amended as needed throughout the fiscal year, and management provides monthly

budget-to-actual reports to the board. The town's formal investment policy follows state guidelines, and investment

holdings and earnings are also reported monthly. The town has a comprehensive seven-year financial forecast, which

features a sensitivity analysis of key revenue and expenditure assumptions and tests budget performance under

various conditions that allow the town to manage decisions and changes related to future operations, retirement

benefits, capital projects, and debt service. The town's five-year comprehensive capital improvement plan (CIP) is

annually updated, and identifies project costs, timing, and funding sources. Glastonbury's reserve policy requires

unassigned fund balance to be maintained at a minimum of 12% of its combined town, education, debt, and transfer

budget. Management notes this minimum reserve target assists with managing cash flows in the event of a revenue

shortfall and unexpected changes in expenditures. The town also maintains a formal debt management policy, which

outlines allowable types of debt, restricts debt service to no more than 10% of general fund expenditures, and limits

direct debt to 2.5% of the town's equalized grand list.
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Strong budgetary performance

Glastonbury's budgetary performance is strong, in our opinion. The town had slight surplus operating results in the

general fund of 1.2% of expenditures, and surplus results across all governmental funds of 2.9% in fiscal 2019.

The town has consistently maintained positive operating results in the general fund, before regular transfers out for

capital projects, capital reserves, and land acquisitions. After transfers, operating results have been essentially

balanced in each of the past three audited years. The town's use of conservative budget assumptions typically results

in actual revenues and expenditures outperforming budget estimates. This was particularly apparent in fiscal 2018,

when Glastonbury realized positive results, despite the presence of state aid cuts in that year. The town adopted a

balanced budget for fiscal 2020, and based on revenue and expenditure performance to date, expects to end the year

with another surplus. Based on recent trends and expectations for fiscal 2020, we expect the town's budgetary

performance to remain strong throughout the outlook period.

Very strong budgetary flexibility

Glastonbury's budgetary flexibility is very strong, in our view, with an available fund balance in fiscal 2019 of 18% of

operating expenditures, or $29.0 million. The town has consistently maintained very strong budgetary flexibility in

each of the past three audited years, ranging from $26 million-$29 million or 16%-17% of general fund expenditures.

This reserve level is consistent with the town's policy to maintain fund balance equal to at least 12% of expenditures.

With no plans to spend fund balance in fiscal 2020, we expect budgetary flexibility to remain very strong during the

outlook period.

Very strong liquidity

In our opinion, Glastonbury's liquidity is very strong, with total government available cash at 30.4% of total

governmental fund expenditures and 5.7x governmental debt service in 2019. In our view, the town has strong access

to external liquidity if necessary. Glastonbury has demonstrated its access to external liquidity through its previous

issuance of short-term and long-term GO debt. The town's investments are primarily held in short-term and

medium-term certificates of deposits, which we view as relatively liquid. The town does not have any variable-rate or

direct-purchase debt. It does not have any liabilities that we view as a contingent liquidity risk, and therefore, we

expect liquidity to remain very strong throughout the outlook period.

Very strong debt and contingent liability profile

In our view, Glastonbury's debt and contingent liability profile is very strong. Total governmental fund debt service is

5.3% of total governmental fund expenditures, and net direct debt is 27.9% of total governmental fund revenue.

Overall net debt is low at 0.9% of market value, and approximately 88.0% of the direct debt is scheduled to be repaid

within 10 years, which are in our view positive credit factors.

The 2020 bond proceeds will refund existing debt for debt service savings. Subsequent to this issuance, the town plans

to issue approximately $10.4 million new-money GO bonds to finance improvements to its library and acquire land.

Given that a similar amount of principal will be retired within the next two years, we do not expect the new debt

issuance to materially affect the town's overall debt profile.
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Pension and other postemployment benefits

We do not view pension and other postemployment benefits (OPEB) liabilities as an immediate source of credit

pressure for Glastonbury, given our opinion of adequate plan funding status and limited escalating cost trajectory risk.

Glastonbury's combined required pension and actual OPEB contributions totaled 5.4% of total governmental fund

expenditures in 2019. Of that amount, 4.5% represented required contributions to pension obligations, and 0.9%

represented OPEB payments.

Glastonbury participates in the following plan as of June 30, 2019:

• Single-employer defined-benefit public employee retirement system (PERS), 72.5% funded, with a net pension

liability of $58.2 million; and

• Single-employer OPEB plan: 27.4% funded, with a net OPEB liability of $15.4 million.

Strong institutional framework

The institutional framework score for Connecticut municipalities is strong.

Outlook

The stable outlook reflects our opinion that Glastonbury will continue to maintain strong financial performance,

supported by very strong management practices and policies. Additional rating stability is provided by the town's

strong local economy and participation in the broad and diverse Hartford MSA. We do not expect to change the rating

within the two-year outlook period.

Downside scenario

We could lower the rating if the town experiences financial pressures that lead to structural budget imbalance and

material declines in reserves.

Related Research

• S&P Public Finance Local GO Criteria: How We Adjust Data For Analytic Consistency, Sept. 12, 2013

• Criteria Guidance: Assessing U.S. Public Finance Pension And Other Postemployment Obligations For GO Debt,

Local Government GO Ratings, And State Ratings, Oct. 7, 2019

• 2019 Update Of Institutional Framework For U.S. Local Governments

Certain terms used in this report, particularly certain adjectives used to express our view on rating relevant factors, have specific meanings ascribed

to them in our criteria, and should therefore be read in conjunction with such criteria. Please see Ratings Criteria at www.standardandpoors.com for

further information. Complete ratings information is available to subscribers of RatingsDirect at www.capitaliq.com. All ratings affected by this rating

action can be found on S&P Global Ratings' public website at www.standardandpoors.com. Use the Ratings search box located in the left column.
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