
 
 
 

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

GLASTONBURY BOARD OF FINANCE - REGULAR MEETING 
Wednesday, May 15, 2024 – 4:00PM 
Town Hall, 2155 Main Street, Glastonbury, CT – Council Chambers 
With an option for Zoom Video Conferencing (details on page 2) 
 
Board Members: Constantine Constantine (Chairman), Jared Soper (Vice Chairman), Kevin Graff, Susan Karp, 
Robert Lynn, and James Zeller   

1. Public Comment Session: Comments pertaining to the call 

2. Communication:  Minutes of April 17, 2024 Regular Meeting  

3. Discussion and possible action:  The Board of Finance moves to change the interest rate assumption for the 
OPEB Plan from 6.50% that was originally presented by Milliman in the July 1, 2023 OPEB valuation to 
6.25% as reflected in the Milliman OPEB Valuation Highlights dated April 19, 2024. 

4. Communication:   
a. Pension Report - March 2024 
b. Flash Report – April 2024 (if available) 

 

5.  Communication: OPEB Investment Policy and Memo for follow up discussion in June 
 

6. Communication: Month End Investments – March 2024 

7. Discussion and possible action on updating the Investment Policy – Short-Term Versus Long-Term Portfolio  

a. Increase longer-term investment amount from 5% to 8% 

8. Communication: Financial Summary (Expenditures) for 10 months – April 2024 

9. Communication: Special Revenue Funds Q3-2023 Reports  
a. Sewer Operating and Sewer Sinking Funds 
b. Recreation Activities and Police Private Duty Funds 

10. Communication: Capital Projects – April 2024 

11. Communication: Capital Projects - Follow-up questions from board members    

12. Communication: Self Insurance Reserve Fund – April 2024 

13. Communication: Transfers Approved by Town Manager Since Last Meeting - None 
 

14. Action: Transfers over $5,000 
a. $91,967 Capital Projects – ARPA Senior Center Facilities Improvements 
b. $47,000  Insurance Employee Related Insurance  

 
15. Action:  Recommend the transfer of certain uncollected taxes to the Suspense Tax Book 

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

17. Adjournment 

 

  



 

 

 

THIS BOARD OF FINANCE REGULAR MEETING WILL BE CONDUCTED IN PERSON IN COUNCIL 

CHAMBERS OF TOWN HALL AT 2155 MAIN STREET, GLASTONBURY, WITH AN OPTION FOR 

ATTENDANCE THROUGH ZOOM VIDEO CONFERENCING. 

 
Join the Meeting - The public may join the Zoom Video Conference as an Attendee (view and listen function 
only) as follows: 
 

Join by Zoom Meeting link: 
 

https://us06web.zoom.us/j/81924244802?pwd=yY7ZIBvfoxmMkfdFBzl2-
FXdeNsUhw.nDslhRDEC0C4CsD- 

 
Passcode:  935480 

 

Closed Captioning - For those who would like to utilize the closed captioning option through Zoom, you 
may do so by clicking on the “Show Captions” icon located at the bottom of the screen.  To disable this 
function, please click the icon at the bottom of the screen titled “Hide Captions”. 

 

 
Join by Phone: 

 
Dial:    +1 646 558 8656   
Webinar ID:  819 2424 4802 
Passcode:  935480 

 

 

Public Comment - May be submitted through a form at the following link no later than 2:00 p.m. one business 
day BEFORE the meeting is held for your comments to be included in the public comment session of the 
meeting. Be sure to select Board of Finance in question 4 of the form: 
www.glastonbury-ct.gov/publiccomment  
 
There is also the opportunity to give Public Comment as part of the virtual meeting if joining through the Zoom 
Meeting Link. 
 
 
Watch the Meeting - This meeting will be broadcast in real-time through Public Access Television on Channel 
16, or live streamed on the town website. Click here to view by live streaming. 
 
If you are unable to join/participate in the meeting at the time it is held, the meeting will be available on 
the Video On Demand page of the town website within one week of the meeting date.* 

*The Video On Demand page is accessible through any web browser EXCLUDING Internet Explorer. 
Please use Chrome, Edge, Firefox, Safari or any other web browser excluding IE to access meeting 
video content. 

 

 

https://us06web.zoom.us/j/81924244802?pwd=yY7ZIBvfoxmMkfdFBzl2-FXdeNsUhw.nDslhRDEC0C4CsD-
https://us06web.zoom.us/j/81924244802?pwd=yY7ZIBvfoxmMkfdFBzl2-FXdeNsUhw.nDslhRDEC0C4CsD-
http://www.glastonbury-ct.gov/publiccomment
https://www.glastonburyct.gov/our-community/about-us/pr-communications/tv-channel-public-broadcasting/public-broadcast-streaming-video
https://www.glastonbury-ct.gov/?navid=1573
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  Town of Glastonbury 
 

Administrative Services 
Accounting Division        May 15, 2024 
 
To:  Board of Finance 
  Jonathan Luiz, Town Manager 

From:  Christopher Liebel, Controller 

Subject:  Monthly Investment Status 

 
Pooled Investments 
The Town’s pooled cash investment balance as of March 31, 2024 was $50,764,708.  As of month-end, the 
investment balances for all funds combined were as follows: 
 

Type of Investment Amount Rate  
STIF 52,866,206 5.43  

Citizens Bank 5,325 0.10  

Northern Capital Investment Account 14,150,854 0.20-5.28 Est. current accrued interest $23,401 

Northern Capital Sewer Funds 9,749,630 0.30-5.40 Est. current accrued interest $12,605 

M&T Bank Investments 571,031 3.75  

Liberty Bank Investments 284,431 5.01  

TD Bank Investments 515,164 3.29  

Treasury Bill – M&T Financial Services 4,999,917 5.23 Matures 7/11/24 

Treasury Note – M&T Financial Services 5,000,000 4.07 Matures 3/15/26 

Treasury Note – M&T Financial Services 10,430,000 4.25 Matures 11/15/26 

Treasury Note – M&T Financial Services 6,467,000 4.25 Matures 2/15/27 

Treasury Note – M&T Financial Services 2,000,000 4.34 Matures 10/31/27 

Treasury Note – M&T Financial Services 5,000,000 4.50 Matures 10/31/28 

Treasury Note – M&T Financial Services 1,000,000 4.08 Matures 2/28/31 

M&T/ LPL Money Market 115,889 4.90  

TD Bank CD 7,098,350 5.11 Matures 4/28/25 

TD Bank CD 3,269,518 4.68 Matures 11/24/25 

TD Bank CD 5,384,034 3.99 Matures 2/9/26 

     Total $128,907,349   

    

 
General Fund Earnings 

• The General Fund portion of pooled investments as of March 31, 2024 was $87.8 million. 

• As of March 31, 2024, the General Fund has realized investment earnings of $2,499,668. 

• As of March 31, 2024, Sewer Sinking funds totaling $9,665,000 were invested in fully-insured CDs with 
terms varying from two years to seven years, with current-year realized investment earnings of 
$93,776. 
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  Comparative information concerning General Fund earnings follows. 
 

 
Fiscal 
 Year 
 

 
      
    Budget 

 Realized Investment    
            Earnings 
            July-March 

 

  
 Percent of 
    Budget 

2023 620,000 1,797,289 289.89% 
2024 1,500,000 2,499,668 166.64% 

 
Investment Activity Subsequent to March 31, 2024: 
The following significant investments were made or matured subsequent to the date of this report. Town 
investment policy limits investments beyond 36 months to 5% of annual general fund budgeted expenditures, or 
$9,135,261. Current long-term holdings as of the date of this meeting are $9,074,000: 
 

Investments Purchased Amount Rate  
CD – Popular Bank via Northern 
 Capital Investments 

 
248,000 

 
4.60 

 
Matures 4/19/27 

CD – Peoples Bank (Ohio) via Northern 
 Capital Investments 

 
146,000 

 
4.60 

 
Matures 4/19/27 

CD – Medallion Bank via Northern 
 Capital Investments 

 
250,000 

 
4.70 

 
Matures 4/30/27 

CD – Farmers& Merchant Bk via Northern 
 Capital Sewer Investments 

 
96,000 

 
4.45 

 
Matures 5/1/29 

 $740,000   

    

 
 

Matured Investments Amount Rate  
CD – Int’l Bank of Chicago via Northern 
 Capital Investments 

 
250,000 

 
.30 

 
Matured 4/9/24 

CD – Goldman Sachs Bank via Northern 
 Capital Investments 

 
248,000 

 
.30 

 
Matured 4/15/24 

     Total $498,000   

    

 



 

Town of Glastonbury 
 

Administrative Services 
Accounting Division        May 15, 2024 
 
To:  Board of Finance 
 
From:  Christopher Liebel, Controller 
  Keri Rowley, Director of Finance & Administration 
 
Subject:  Investment Policy Updates 

 

The Town of Glastonbury maintains an investment policy governing the various funds controlled by the town. 

Such a policy provides a stronger degree of guidance and control than is present in many other communities, 

which do not have investment policies and instead rely upon CGS 7-400. The policy was last updated in April 

2013. 

In recent years, the town has been fortunate to have significant balances of readily available funds in 

checking and savings accounts used for expenditures such as payroll, capital projects, and routine accounts 

payable. Due to this excess of funds, we performed a review to determine if any changes could be made to 

the investment policy to enable better investment of town funds without creating undesirable risk. 

Currently, the limitation on investments between three and seven years is an “amount not to exceed 5% of 

annual budgeted General Fund expenditures”. For the 2025 fiscal year, this amount is equal to $9,448,877. It 

is our recommendation, with the support of the Town Manager, to increase this limit to 8% or $15,118,203 in 

FY 2025.  The rationale for this recommendation is based on a review of available checking and savings 

account funds during the last five years. The lowest amount of available funds was over $24M in June 2019; 

since then, the lowest available amount of funds in any period was over $36M.   

This increase will enable the town to guarantee strong rates of return well into the future, while ensuring the 

town is not exposed to unnecessary liquidity risk. It should be noted that the vast majority of our current 

long-term investments are United States Treasury Notes, which can be readily sold in the unlikely event that 

cash liquidity becomes an issue.  

There is a second limitation of longer-term investments, specifying that “no more than 25% of the portfolio 

may be invested beyond 36 months”. We do not recommend changing this requirement, as it provides 

protection against concentrating investments in longer-term periods, and is not an obstacle to the increase in 

long-term investments we are proposing. 

If the Board of Finance approves the recommended updates, the following motion is needed: 

Be it resolved, that the Board of Finance approved the updated Investment Policy as presented at the May 

15th, 2024 meeting 

 

Cc: Jonathan Luiz, Town Manager 
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TOWN OF GLASTONBURY 

INVESTMENT PORTFOLIO POLICIES 
AND PROCEDURES 

 
 
 
Scope 
 
This investment policy applies to all financial assets of the Town of Glastonbury.  These 
funds are accounted for in the government's annual financial report and include: 
 

 General fund 
 Special revenue funds 
 Capital projects funds 
 Library trust funds 
 Special gifts and grants fund 
 Self-insurance fund 
 Any appropriate new fund created by the governing body, unless specifically 

exempted by the governing body 
 

This investment policy applies to all transactions involving the financial assets and 
related activity of all the foregoing funds.  This investment policy excludes investment of 
employees’ retirement funds, postemployment benefits funds, and deferred 
compensation programs. 
 
For the purpose of this policy, the duties of the Director of Finance, Treasurer and 
Controller shall be as specified herein, or as otherwise designated by the Town 
Manager. 
 
Objectives 
 
Safety of principal is the foremost investment objective of the Town of Glastonbury.  The 
primary objective of each investment transaction shall be to protect principal.  Secondly, 
the investment portfolio shall be designed to maintain sufficient liquidity to meet cash 
flow needs.  Finally, the investment portfolio shall be designed to attain the maximum 
yield possible taking into account the investment risk constraints and the cash flow 
characteristics of the portfolio. 
 
All participants in the investment process shall seek to act responsibly as custodians of 
the public trust.  Investment officials shall avoid any transaction that might impair public 
confidence in the Town of Glastonbury's ability to manage public funds prudently and 
effectively.   
 
Delegation of Authority 
 
The Controller shall work with the Director of Finance/Treasurer to establish written 
procedures for the operation of the investment program, consistent with this investment 
policy.  Such procedures shall include explicit delegation of authority to persons 
responsible for investment transactions.  No person may engage in an investment 
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transaction except as provided under the terms of this policy and the procedures 
established by the Controller and Director of Finance/Treasurer.  The Director of 
Finance/Treasurer shall be responsible for all transactions undertaken and shall 
establish a system of controls to regulate the activities of subordinate officials. 
 
Prudence 
 
The “prudent person” rule shall be the standard used by Town staff and shall be applied 
in the context of managing an overall portfolio.  Town staff acting in accordance with 
written procedures and exercising due diligence shall be relieved of personal 
responsibility for an individual security's credit risk or market price changes, provided 
deviations from expectations are reported in a timely fashion and appropriate action is 
taken to control adverse developments. 
 
Ethics and Conflicts of Interest 
 
Rules and policies promulgated by the Director of Finance/Treasurer shall be designed 
in the best interest of the Town and its citizens, and shall not afford special financial 
advantage to any individual or corporate member of the financial investment community. 
 
Internal Controls 
 
The Director of Finance/Treasurer shall establish a system of written internal controls, 
which shall be reviewed annually by the Town’s independent auditor.  The controls shall 
be designed to prevent loss of public funds due to fraud, error, misrepresentation, 
unanticipated market changes or imprudent actions. 
 
Reporting Requirements 
 
Each month the Controller shall prepare a report of investments and present it to the 
Town Manager and Board of Finance.  This report will include data on investment 
instruments being held, as well as any narrative necessary for clarification. 
 
Qualified Institutions 
 
1. The Town shall maintain a listing of financial institutions which have been approved 

for investment purposes by the Board of Finance.  Eligibility may be based on the 
most recent certified Qualified Public Depository Qualification Form.  At a minimum, 
the Town shall conduct an annual evaluation of each bank's credit worthiness to 
determine whether it should be on the "Qualified Institution" listing. 

 
2.  Financial institutions shall not serve as depositories of Town funds unless they 

comply with all prevailing collateralization provisions of Connecticut General 
Statutes.   

 
3. Broker-dealers who desire to become qualified bidders for investment transactions 

must supply the Town with audited financial statements, proof of Financial Industry 
Regulatory Authority certification and Connecticut State Registration, as well as 
certification that they have read, understood, and agree to comply with the Town’s 
investment, ethics, and other applicable policies.  Broker-dealers must be approved 
by the Board of Finance. 
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4.  The Town may invest funds consistent with the restrictions set forth in the following 

Connecticut General Statutes, as amended: 
 
  §§7-400 through 7-402 and related statutes, which specify restrictions for the 

deposit and investment of municipal funds; and 
 

 §§3-27a through 3-27d which authorize municipal participation in the State 
Treasurer's Short Term Investment Fund. 

 
5.  In selecting depositories, the credit worthiness of institutions shall be considered. 

Special financial institution rating services may be used to assist in the determination 
of credit worthiness. 

 
Banking institutions should be rated at an "investment grade" level by a nationally 
recognized rating agency.  This grade is considered to be rated at a "C+"/“Average” 
or higher.  An equivalent rating designation may be used in lieu of these 
designations.  If a banking institution has a rating less than "investment grade", then 
deposits within the institution will be limited to the amount insured by the (FDIC) 
Federal Deposit Insurance Corporation.  The Director of Finance/Treasurer shall 
conduct a comprehensive review of each prospective depository’s credit 
characteristics and financial history. 

 
The Director of Finance/Treasurer shall recommend to the Board of Finance the 
depositories for its approval pursuant to the Town charter and state statutes.  
Pursuant to Connecticut General Statutes §7-402(b) the Town Manager will appoint 
the depositories based on the Board of Finance recommendation. 

 
 
Cash Management Programs and Activities 
 
The Department of Administrative Services is responsible for the overall success of the 
Town's cash management programs.  These programs address a variety of cash 
management issues, including: 
 

1. The design and implementation of reliable and effective cash-flow forecasting 
methodologies which will assist the Administrative Services Department 
personnel in determining the amounts of cash available for investment, and the 
time period for which the funds may be invested with a reasonable level of 
confidence.  Consideration must be given to meet the demands that occur 
outside of the forecasting methodologies. 

 
2. The design and implementation of appropriate programs which will enhance the 

speed at which monies are collected and deposited. 
 

3. The design and implementation of suitable disbursement programs which will 
ensure that Town expenses are met in a timely manner. 

 
4. The design of investment policies and procedures which allow the Town to 

maximize its interest earnings and ensure the total safety of all funds entrusted 
to the care and control of the Administrative Services Department. 
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5. The design and implementation of banking relationships which are both 

favorable to the Town and responsive to the day-to-day requirements of the 
Town's financial operations. 

 
Cash Investment Policies and Procedures 
 
All available funds of the Town of Glastonbury shall be invested in accordance with the 
provisions of the Connecticut General Statutes, appropriate Town ordinances and this 
policy. 
 
The Department of Administrative Services has management responsibility for the 
investment program. 
 
1.  Overall Risk Profile  
 
The basic objectives of the Town of Glastonbury's investment program, in order of 
priority, are: 
 

 Safety of investment funds through protection of principal 
 Maintenance of sufficient liquidity to meet cash flow needs 
 Attainment of the maximum yield possible consistent with the first two objectives  

 
The achievement of these objectives shall be accomplished in the following manner: 
 
The Town shall protect the safety of its invested idle funds by limiting credit and interest 
rate risks.  Credit risk is the risk of loss due to the failure of the security issuer or backer.  
Interest rate risk is the risk that the market value of portfolio securities will fall due to an 
increase in general interest rates. 
 
Credit risk will be mitigated by: 
 

 Limiting investments to the relatively safest types of securities. 
 Prequalifying the financial institutions with which it will do business.  
 Monitoring the Town's investments in order to anticipate and respond 

appropriately to a significant reduction of credit worthiness of any of the 
depositories. 

 Investing in fully insured or collateralized instruments whenever practicable. 
 
Interest risk will be mitigated by: 
 

 Structuring the Town's portfolio so that securities mature to meet the Town's 
cash requirements, thereby avoiding the need to sell securities on the open 
market prior to their maturity. 

 Investing primarily in shorter-term securities unless it is anticipated that long-term 
securities can achieve better results without jeopardizing liquidity requirements. 

 
Yield of the Town's investment portfolio is of secondary importance compared to the 
safety and liquidity objectives described above.  Investments are limited to low-risk 
securities in anticipation of earning a fair return relative to the risk being assumed. 
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2.  Competitive Selection of Investment Instruments 
 
The Town shall obtain interest rate quotes prior to the investment of available funds.  If a 
specific maturity date is required for cash flow purposes, quotes will be requested for 
instruments which meet the maturity requirement.   
 
To be eligible to submit a competitive quote for a certificate of deposit (CD), a bank must 
comply with the collateralization requirements of the State for municipal deposits, and 
must provide the Town with quarterly statements of its capital, general loss reserve, 
surplus and undivided profits and risk-based capital ratio. 
 
Alternatively, or in addition to placing CDs with individual banks, the Town may use a 
third-party to purchase CDs with multiple banks, including out-of-state banks with no 
Connecticut branches, so long as each CD does not exceed coverage provided by the 
Federal Depositors Insurance Corporation (FDIC). 
 
3.  Investment Selection 
 
Short-Term Versus Long-Term Portfolio 
 
Limitations of instruments, diversification and maturity scheduling shall depend upon 
whether the funds being invested are considered short-term or long-term funds.  Based 
on long-term trend and current economic analyses, the Director of Finance/Treasurer 
may consider investing an amount not to exceed 8% 5% of annual budgeted General 
Fund expenditures in longer-term investments (i.e., for periods beyond 36 months, but 
not to exceed 7 years.)  In addition, funds reserved for capital reserve, capital projects 
(i.e., bond sale proceeds), insurance reserve funds and special assessment funds held 
for future system improvements may be invested in longer-term instruments. 
 
Portfolio Diversification 
 
The Town will diversify use of investment instruments, depositories, and maturities to 
avoid incurring unreasonable risks inherent in overinvesting in specific instruments, 
individual financial institutions or maturities. 
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Type of Instrument Allowable Maximum 

Percent of Portfolio 
U.S. Treasury Obligations (Bills, notes and bonds) 100 
U.S. Government Agency Securities and Instrumentalities of 
Government Sponsored Corporations 

100 

Repurchase Agreements (Repos)-For Overnight Sweep Only 35 
Certificates of Deposit (CDs) 100 
Money Market Accounts 50 
Local Government Investment Pool-State Pool  60 
Cooperative Liquid Asset Securities System (MBIA/CLASS) 50 
 
Percentage ratio of total portfolio is not to be exceeded by investment type.  For CDs 
and money market accounts, no more than 33% of the total portfolio shall be invested 
with any one institution. 
 
Maturity Scheduling 
 
Investment maturities for operating funds shall be scheduled to coincide with projected 
cash flow needs, taking into account large routine expenditures (payroll, bond payments) 
as well as considering sizeable blocks of anticipated revenue (tax payments).  No more 
than 25% of the portfolio may be invested beyond 36 months.   
 
4.  Other Investments and Related Information 
 

(a)  The town will customarily utilize depositories or investment institutions that 
maintain a branch or office within the State.  When the Director of 
Finance/Treasurer has been provided with documentation that warrants 
investments in depositories out of State, he/she may recommend to the 
Board of Finance utilization of that depository or investment institution.  
Such out-of-State depositories or investment institutions must meet all the 
requirements of protection of principal and yields designated in the award of 
the investment. 

 
 (b)  Repurchase agreements may only be used in the overnight sweep process 

for daily idle funds. 
 
5.  Pooled Cash of All Fund Groups 
 
In order to efficiently manage cash and reduce banking costs the Town utilizes a pooled 
cash concept.  A separate fund is established accounting for all funds except for those 
required to be separate.  This fund segregates the equity portion of each fund that is 
included in the total (i.e., General Fund, Special Revenues, etc.).  All transactions are 
recorded within the appropriate funds and corresponding journal entries are recorded 
within the pool cash fund so at any time the balance in the equity account of the pooled 
cash fund will be equal to the cash account within any specific fund. 
 
At month end interest income accumulated within the pool cash fund is allocated as 
revenue to each fund based on its proportionate share of pooled cash.  If the cash 
balance is negative, the interest calculation takes this into consideration and a reduction 
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to the deficit funds’ interest income is recorded and the other funds receive the 
appropriate amount of interest allocation.  In essence, the deficit fund is borrowing cash 
from the other funds and is paying interest to those funds for the use of the cash. 
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Capital
Reserve

(Fund 301)

 Capital
Reserve

(Fund 301) 
 ARPA* 

General Government
Property Revaluation 100,000$          100,000$          100,000$           100,000$           100,000$           100,000$           500,000$             -$                        
Town Hall / Academy – Renovations & Security Improvements 75,000$            75,000$            75,000$             75,000$             75,000$             -$                        300,000$             -$                        
Energy Efficiency - Sustainability 80,000$            50,000$            50,000$             50,000$             50,000$             -$                        200,000$             -$                        
System-Wide Municipal Roof Replacements 80,000$            57,000$            100,000$           100,000$           75,000$             -$                        332,000$             -$                        
Electrical Vehicle Installations 215,000$          -$                       215,000$           -$                        -$                        -$                        215,000$             -$                        
Planning & Zoning Updates -$                       75,000$            75,000$             75,000$             -$                        -$                        225,000$             -$                        
Buidling-Fire-Health Office Renovation -$                       175,900$          -$                        -$                        -$                        -$                        175,900$             -$                        
Nye Road Parking Facility -$                       795,000$          -$                        -$                        -$                        -$                        795,000$             -$                        
Williams Memorial Upgrade - Renamed to " Williams Memorial & Academy Building 
Improvements" -$                       500,000$          500,000$             
Land Acquisition 100,000$          -$                       50,000$             50,000$             50,000$             50,000$             200,000$             -$                        
Subtotal General Government 650,000$          1,327,900$      500,000$          665,000$           450,000$           350,000$           150,000$           3,442,900$         -$                        

Public Safety
Public Safety Communications 380,000$          650,000$          50,000$             50,000$             50,000$             50,000$             850,000$             -$                        
Fire Apparatus – Engine Tanker 42 -$                       -$                       570,000$           855,000$           -$                        -$                        1,425,000$         -$                        
Fire Apparatus - Engine Tanker 37 -$                       -$                       570,000$           855,000$           -$                        -$                        1,425,000$         -$                        
Fire Apparatus – Ladder Truck -$                       -$                       -$                        -$                        1,000,000$        1,500,000$        2,900,000$         -$                        
Fire Station Façade -$                       -$                       -$                        -$                        655,000$           -$                        655,000$             -$                        
Police Site - Renovations 75,000$            -$                       -$                        -$                        -$                        -$                        -$                          -$                        
Extrication Tool Replacement 100,000$          -$                       -$                        -$                        -$                        -$                        -$                          -$                        
Animal Control Shelter -$                       896,524$          (950,000)$        -$                        -$                        -$                        -$                        (53,476)$             -$                        
Training Facility Upgrade 350,000$          -$                       -$                        -$                        -$                        -$                        -$                          -$                        
Subtotal Public Safety 905,000$          1,546,524$      (950,000)$        1,190,000$        1,760,000$        1,705,000$        1,950,000$        7,201,524$         -$                        

Physical Services
Pedestrian Bridge Repair 250,000$          200,000$          -$                        -$                        -$                        -$                        200,000$             -$                        
Road Overlay Program 2,000,000$      421,497$          1,578,503$      2,200,000$        2,200,000$        2,400,000$        2,400,000$        11,200,000$       -$                        
New London Turnpike Roundabout -$                       125,000$          -$                        -$                        -$                        -$                        125,000$             -$                        
General Storm Drainage Improvements -$                       150,000$          150,000$           150,000$           150,000$           150,000$           750,000$             -$                        
Heavy Equipment (Highway) (A) 550,000$          -$                       375,000$          350,000$           350,000$           350,000$           1,425,000$         -$                        
Sidewalk Maintenance 250,000$          250,000$          250,000$           250,000$           125,000$           125,000$           1,000,000$         -$                        
Pavement Restoration -Town & Education Facilities 100,000$          200,000$          250,000$           250,000$           250,000$           250,000$           1,200,000$         -$                        
Traffic Signal Upgrades & Pedestrian Safety Improvements 100,000$          -$                       450,000$           325,000$           325,000$           350,000$           1,450,000$         -$                        
New Sidewalk Construction 50,000$            -$                       350,000$           375,000$           375,000$           1,100,000$         -$                        
Bridge Repair 35,000$            2,000,000$        2,000,000$         -$                        
Traffic Calming 50,000$            -$                       75,000$             75,000$             150,000$             -$                        
General Bicycle/Pedestrian Improvements 35,000$            75,000$             75,000$             150,000$             -$                        
Renovation and Site Restoration -$                       375,000$           -$                        -$                        -$                        375,000$             -$                        
Salmon Brook Park Pond Restoration -$                       -$                        80,000$             -$                        -$                        80,000$               -$                        
Dug Rd. Improvements -$                       -$                        -$                        2,700,000$        -$                        2,700,000$         -$                        
Subtotal Physical Services 3,420,000$      1,346,497$      1,953,503$      4,525,000$        5,980,000$        6,475,000$        3,625,000$        23,905,000$       -$                        

Parks & Recreation
Tree Management 125,000$          125,000$          125,000$           125,000$           100,000$           -$                        475,000$             -$                        
Addison Park Renovation 175,000$          382,000$          450,000$           350,000$           100,000$           -$                        1,282,000$         -$                        
Riverfront Park and Boathouse 50,000$            150,000$          125,000$           500,000$           -$                        -$                        775,000$             -$                        
Riverfront Community Center Renovations -$                       75,000$            -$                       50,000$             -$                        -$                        -$                        125,000$             -$                        
Heavy Equipment/Mower -$                       -$                       140,000$          225,000$           120,000$           110,000$           140,000$           735,000$             -$                        
Playground Equipment -$                       -$                       51,500$            150,000$           50,000$             150,000$           50,000$             451,500$             -$                        
Cider Mill Improvements -$                       -$                       40,000$             250,000$           -$                        -$                        290,000$             -$                        
Security Camera Project - Park System Wide -$                       -$                       110,000$           110,000$           110,000$           110,000$           440,000$             -$                        
Town Property Conversion: Recreational Purposes -$                       -$                       100,000$           -$                        1,000,000$        -$                        1,100,000$         -$                        
Minnechaug Golf Course Improvements 275,000$          -$                       450,000$           450,000$           450,000$           -$                        1,350,000$         -$                        
High School Field Improvements (incl. turf field study in FY 2024 adopted) 50,000$            -$                       50,000$             150,000$           -$                        -$                        200,000$             -$                        
Age Friendly Initiatives - Livable Communities 500,000$          50,000$             50,000$             -$                        -$                        100,000$             -$                        
Grange Pool - ADA Building & Accessibility Upgrades 200,000$          -$                        -$                        1,500,000$        -$                        1,500,000$         -$                        
Point Road Riverfront Park -$                       -$                        -$                        -$                        75,000$             75,000$               -$                        
Aquatics Facility -$                       -$                       -$                        -$                        -$                        -$                        -$                          16,000,000$      
Academy Gymnasium Air Conditioning Project -$                       -$                       -$                        -$                        -$                        800,000$           800,000$             -$                        
Center Green Renovations 35,000$            -$                        -$                        -$                        -$                        -$                          -$                        
Winter Hill 100,000$          -$                        -$                        -$                        -$                        -$                          -$                        
Subtotal Parks & Recreation 1,510,000$      732,000$          191,500$          1,925,000$        2,155,000$        3,520,000$        375,000$           8,898,500$         16,000,000$     

Human Services
Building Renovation and Upgrade Project -$                       -$                       137,500$          -$                        -$                        -$                        -$                        137,500$             -$                        
Subtotal Human Services -$                       -$                       137,500$          -$                        -$                        -$                        -$                        137,500$            -$                        

Refuse / Sanitation
Bulky Waste Closure Fund 50,000$            50,000$            50,000$             50,000$             50,000$             -$                        200,000$             12,750,000$      
Aggregate Crushing 50,000$            -$                       135,000$           -$                        -$                        -$                        135,000$             -$                        
Roll-Off Truck Replacement -$                       -$                       -$                        -$                        300,000$           -$                        300,000$             -$                        
Subtotal Refuse / Sanitation -$                       50,000$            -$                       185,000$           50,000$             350,000$           -$                        635,000$            12,750,000$     

Education

Gideon Welles School Roof Replacement** (119,000 SF; design completed in 2021) -$                       2,500,000$      2,500,000$         -$                        
Naubuc School New Gymnasium Floor -$                       120,000$          120,000$             -$                        
High School New Synthetic Turf Field -$                          
GHS Design Roof Replacements** (1991 areas) 277,000 SF and Roof Replacement -$                       75,000$            3,000,000$        3,000,000$        6,075,000$         -$                        
Hebron Ave Re-Pavement Parking Surfaces - Renamed to "Re-Pavement GHS Phase II & High 
Street School" -$                       192,500$          192,500$             -$                        
Naubuc School Design Roof Replacements** (1990 areas) 59,000 SF and Roof Replacement -$                       75,000$            600,000$           600,000$           1,275,000$         -$                        
 Refurbish Rubber Gym Floor (GHS - 2026; HO, HE, BB, EA &GW - 2028) -$                       -$                       200,000$           152,000$           352,000$             -$                        
High School New Synthetic Turf Field -$                       TBD -$                          
Naubuc School Design Boiler Replacement & Boiler/Heating Replacement 50,000$            75,000$             950,000$           -$                        1,025,000$         -$                        
GHS & Smith Chiller Replacement -$                       560,000$           560,000$             -$                        
High School Pavement Rehab 9 junior Lot - 2027; Baldwin & Front Lots - 2028) 200,000$           200,000$           400,000$             
Naubuc School Replacement Gymnasium Roof Top Ventilation Unit -$                       200,000$           200,000$             -$                        
Gideon Welles School Replacement Air Handling Units & Roof Top Exhaust* 500,000$          -$                       -$                          -$                        
Naubuc School Open Space Classrooms* 800,000$          -$                       -$                          -$                        
Chiller Replacement (2) -$                       -$                       -$                        -$                        -$                        760,000$           760,000$             -$                        
Subtotal Education 1,350,000$      2,962,500$      -$                       3,200,000$        4,435,000$        2,102,000$        760,000$           13,459,500$       -$                        

Notes:   *ARPA Funding reallocated from Nye Road and Traffic Signal Upgrades totaling $824,479  **Roof replacements older than 20 years are eligible for State School Construction Grants

TOTAL CAPITAL RESERVE FUND (incl. Potential Referenda) 7,835,000$      7,965,421$      1,832,503$      11,690,000$     14,830,000$     14,502,000$     6,860,000$        57,679,924$       28,750,000$     
Less Capital Transfer (5,850,000)$     (6,296,368)$     (6,453,777)$      (6,615,121)$      (6,780,499)$      (6,949,960)$      (33,095,726)$      
Less Pending/Approved Grants (961,350)$        (1,339,250)$     (1,832,503)$     (893,750)$          (1,170,000)$      (195,000)$          -$                        (6,430,503)$        
Less Re-Programming Funds (261,000)$        (329,803)$        -$                        -$                        -$                        -$                        (329,803)$           

ADDITIONAL FUNDING NEEDED, "Gap" 762,650$          (0)$                     (0)$                     4,342,473$        6,044,879$        7,526,501$        (89,960)$            17,823,892$       28,750,000$     

UPDATED 5 YEAR PLAN as of 4.5.2024
 FY 2024/2025 Capital Improvement Program (CIP) - Capital Reserve Fund - Pro Forma
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Capital
Reserve

(Fund 301)

 Capital
Reserve

(Fund 301) 
 ARPA* 

General Government
Property Revaluation 100,000$          100,000$          100,000$           100,000$           100,000$           100,000$           500,000$             -$                        
Town Hall / Academy – Renovations & Security Improvements 75,000$            75,000$            75,000$             75,000$             75,000$             -$                        300,000$             -$                        
Energy Efficiency - Sustainability 80,000$            50,000$            50,000$             50,000$             50,000$             -$                        200,000$             -$                        
System-Wide Municipal Roof Replacements 80,000$            57,000$            100,000$           100,000$           75,000$             -$                        332,000$             -$                        
Electrical Vehicle Installations 215,000$          -$                       -$                        -$                        -$                        -$                        -$                          -$                        
Planning & Zoning Updates -$                       75,000$            75,000$             75,000$             -$                        -$                        225,000$             -$                        
Buidling-Fire-Health Office Renovation -$                       175,900$          -$                        -$                        -$                        -$                        175,900$             -$                        
Nye Road Parking Facility -$                       795,000$          -$                        -$                        -$                        -$                        795,000$             -$                        
Williams Memorial Upgrade - Renamed to " Williams Memorial & Academy Building 
Improvements" -$                       500,000$          500,000$             
Land Acquisition 100,000$          -$                       40,000$             50,000$             50,000$             50,000$             190,000$             -$                        
Subtotal General Government 650,000$          1,327,900$      500,000$          440,000$           450,000$           350,000$           150,000$           3,217,900$         -$                        

Public Safety
Public Safety Communications 380,000$          650,000$          50,000$             50,000$             50,000$             50,000$             850,000$             -$                        
Fire Apparatus – Engine Tanker 42 -$                       -$                       -$                        -$                        -$                        -$                        -$                          -$                        
Fire Apparatus - Engine Tanker 37 -$                       -$                       -$                        -$                        -$                        -$                        -$                          -$                        
Fire Apparatus – Ladder Truck -$                       -$                       -$                        -$                        -$                        -$                        -$                          -$                        
Fire Station Façade -$                       -$                       -$                        -$                        -$                        655,000$           655,000$             -$                        
Police Site - Renovations 75,000$            -$                       -$                        -$                        -$                        -$                        -$                          -$                        
Extrication Tool Replacement 100,000$          -$                       -$                        -$                        -$                        -$                        -$                          -$                        
Animal Control Shelter -$                       896,524$          (950,000)$        -$                        -$                        -$                        -$                        (53,476)$             -$                        
Training Facility Upgrade 350,000$          -$                       -$                        -$                        -$                        -$                        -$                          -$                        
Subtotal Public Safety 905,000$          1,546,524$      (950,000)$        50,000$             50,000$             50,000$             705,000$           1,451,524$         -$                        

Physical Services
Pedestrian Bridge Repair 250,000$          200,000$          -$                        -$                        -$                        -$                        200,000$             -$                        
Road Overlay Program 2,000,000$      421,497$          1,578,503$      2,100,000$        2,200,000$        2,400,000$        2,400,000$        11,100,000$       -$                        
New London Turnpike Roundabout -$                       125,000$          -$                        -$                        -$                        -$                        125,000$             -$                        
General Storm Drainage Improvements -$                       150,000$          150,000$           150,000$           150,000$           150,000$           750,000$             -$                        
Heavy Equipment (Highway) (A) 550,000$          -$                       375,000$          350,000$           350,000$           350,000$           -$                        1,425,000$         -$                        
Sidewalk Maintenance 250,000$          250,000$          250,000$           250,000$           125,000$           125,000$           1,000,000$         -$                        
Pavement Restoration -Town & Education Facilities 100,000$          200,000$          200,000$           200,000$           225,000$           250,000$           1,075,000$         -$                        
Traffic Signal Upgrades & Pedestrian Safety Improvements 100,000$          -$                       450,000$           325,000$           325,000$           350,000$           1,450,000$         -$                        
New Sidewalk Construction 50,000$            -$                       150,000$           250,000$           350,000$           350,000$           1,100,000$         -$                        
Bridge Repair 35,000$            400,000$           1,600,000$        2,000,000$         -$                        
Traffic Calming 50,000$            -$                       75,000$             75,000$             150,000$             -$                        
General Bicycle/Pedestrian Improvements 35,000$            75,000$             75,000$             150,000$             -$                        
Renovation and Site Restoration -$                       375,000$           -$                        -$                        -$                        375,000$             -$                        
Salmon Brook Park Pond Restoration -$                       -$                        80,000$             -$                        -$                        80,000$               -$                        
Dug Rd. Improvements -$                       -$                        -$                        -$                        -$                        -$                          2,700,000$        
Subtotal Physical Services 3,420,000$      1,346,497$      1,953,503$      4,175,000$        4,205,000$        5,675,000$        3,625,000$        20,980,000$       2,700,000$        

Parks & Recreation
Tree Management 125,000$          125,000$          125,000$           125,000$           100,000$           -$                        475,000$             -$                        
Addison Park Renovation 175,000$          382,000$          300,000$           275,000$           325,000$           -$                        1,282,000$         -$                        
Riverfront Park and Boathouse 50,000$            150,000$          125,000$           400,000$           100,000$           -$                        775,000$             -$                        
Riverfront Community Center Renovations -$                       75,000$            -$                       50,000$             -$                        -$                        -$                        125,000$             -$                        
Heavy Equipment/Mower -$                       -$                       140,000$          140,000$           120,000$           140,000$           195,000$           735,000$             -$                        
Playground Equipment -$                       -$                       51,500$            125,000$           75,000$             150,000$           50,000$             451,500$             -$                        
Cider Mill Improvements -$                       -$                       40,000$             250,000$           -$                        -$                        290,000$             -$                        
Security Camera Project - Park System Wide -$                       -$                       80,000$             110,000$           110,000$           140,000$           440,000$             -$                        
Town Property Conversion: Recreational Purposes -$                       -$                       -$                        100,000$           -$                        1,000,000$        1,100,000$         -$                        
Minnechaug Golf Course Improvements 275,000$          -$                       450,000$           450,000$           450,000$           -$                        1,350,000$         -$                        
High School Field Improvements (incl. turf field study in FY 2024 adopted) 50,000$            -$                       50,000$             150,000$           -$                        -$                        200,000$             -$                        
Age Friendly Initiatives - Livable Communities 500,000$          50,000$             50,000$             -$                        -$                        100,000$             -$                        
Grange Pool - ADA Building & Accessibility Upgrades 200,000$          -$                        -$                        750,000$           750,000$           1,500,000$         -$                        
Point Road Riverfront Park -$                       -$                        -$                        -$                        75,000$             75,000$               -$                        
Aquatics Facility -$                       -$                       -$                        -$                        -$                        -$                        -$                          16,000,000$      
Academy Gymnasium Air Conditioning Project -$                       -$                       -$                        -$                        -$                        800,000$           800,000$             -$                        
Center Green Renovations 35,000$            -$                        -$                        -$                        -$                        -$                          -$                        
Winter Hill 100,000$          -$                        -$                        -$                        -$                        -$                          -$                        
Subtotal Parks & Recreation 1,510,000$      732,000$          191,500$          1,535,000$        2,105,000$        2,125,000$        2,210,000$        8,898,500$         16,000,000$     

Human Services
Building Renovation and Upgrade Project -$                       -$                       137,500$          -$                        -$                        -$                        -$                        137,500$             -$                        
Subtotal Human Services -$                       -$                       137,500$          -$                        -$                        -$                        -$                        137,500$            -$                        

Refuse / Sanitation
Bulky Waste Closure Fund 50,000$            50,000$            50,000$             50,000$             50,000$             50,000$             250,000$             12,750,000$      
Aggregate Crushing 50,000$            -$                       135,000$           -$                        -$                        -$                        135,000$             -$                        
Roll-Off Truck Replacement -$                       -$                       -$                        -$                        300,000$           -$                        300,000$             -$                        
Subtotal Refuse / Sanitation -$                       50,000$            -$                       185,000$           50,000$             350,000$           50,000$             685,000$            12,750,000$     

Education

Gideon Welles School Roof Replacement** (119,000 SF; design completed in 2021) -$                       2,500,000$      2,500,000$         -$                        
Naubuc School New Gymnasium Floor -$                       120,000$          120,000$             -$                        
High School New Synthetic Turf Field -$                          
GHS Design Roof Replacements** (1991 areas) 277,000 SF and Roof Replacement -$                       75,000$            -$                        -$                        75,000$               -$                        
Hebron Ave Re-Pavement Parking Surfaces - Renamed to "Re-Pavement GHS Phase II & High 
Street School" -$                       192,500$          192,500$             -$                        
Naubuc School Design Roof Replacements** (1990 areas) 59,000 SF and Roof Replacement -$                       75,000$            -$                        -$                        75,000$               -$                        
 Refurbish Rubber Gym Floor (GHS - 2026; HO, HE, BB, EA &GW - 2028) -$                       -$                       200,000$           152,000$           352,000$             -$                        
High School New Synthetic Turf Field -$                       TBD -$                          
Naubuc School Design Boiler Replacement & Boiler/Heating Replacement 50,000$            75,000$             355,000$           595,000$           1,025,000$         -$                        
GHS & Smith Chiller Replacement -$                       560,000$           560,000$             -$                        
High School Pavement Rehab 9 junior Lot - 2027; Baldwin & Front Lots - 2028) 200,000$           200,000$           400,000$             
Naubuc School Replacement Gymnasium Roof Top Ventilation Unit -$                       200,000$           200,000$             -$                        
Gideon Welles School Replacement Air Handling Units & Roof Top Exhaust* 500,000$          -$                       -$                          -$                        
Naubuc School Open Space Classrooms* 800,000$          -$                       -$                          -$                        
Chiller Replacement (2) -$                       -$                       -$                        -$                        -$                        760,000$           760,000$             -$                        
Subtotal Education 1,350,000$      2,962,500$      -$                       200,000$           835,000$           907,000$           1,355,000$        6,259,500$         -$                        

Notes:   *ARPA Funding reallocated from Nye Road and Traffic Signal Upgrades totaling $824,479  **Roof replacements older than 20 years are eligible for State School Construction Grants

TOTAL CAPITAL RESERVE FUND (incl. Potential Referenda) 7,835,000$      7,965,421$      1,832,503$      6,585,000$        7,695,000$        9,457,000$        8,095,000$        41,629,924$       31,450,000$     
Less Capital Transfer (5,850,000)$     (6,296,368)$     (6,453,777)$      (6,615,122)$      (6,780,500)$      (6,950,012)$      (33,095,779)$      
Less Pending/Approved Grants (961,350)$        (1,339,250)$     (1,832,503)$     -$                        -$                        (1,000,000)$      -$                        (4,171,753)$        
Less Re-Programming Funds (261,000)$        (329,803)$        -$                        -$                        -$                        -$                        (329,803)$           

ADDITIONAL FUNDING NEEDED, "Gap" 762,650$          (0)$                    (0)$                    131,223$           1,079,878$        1,676,500$        1,144,988$        4,032,589$         31,450,000$     

ANTICIPATED PROJECTED DEBT SERVICE SAVINGS (131,245)$         (1,068,943)$      (1,684,134)$      (1,200,048)$      (4,084,370)$        

2026/2027
2027/2028

Future
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(FY'25-'29)

Future Larger
Scale Projects

5 Year Long Range Plan with Bonding Potential
 FY 2024/2025 Capital Improvement Program (CIP) - Capital Reserve Fund - Pro Forma
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