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GLASTONBURY BOARD OF FINANCE 

REGULAR MEETING MINUTES 

WEDNESDAY, MAY 20, 2026 

 

The Glastonbury Board of Finance, along with Finance Director, Keri Rowley, and Town 

Manager, Jonathan Luiz, held a regular meeting at 4:00 p.m. in the Council Chambers of Town 

Hall at 2155 Main Street, with an option for Zoom video conferencing. Controller, Chris Liebel, 

was also present. 

 

Roll Call 

 

Members 

Mr. Constantine “Gus” Constantine, Chairman 

Mr. Jared Soper, Vice Chairman  

Mr. James Zeller  

Mr. Robert Lynn 

Ms. Susan Karp 

Mr. Kevin Graff  

 

1. Public Comment Session: Comments pertaining to the call.  None. 

 

2. Communication: Minutes of April 22, 2026 Regular Meeting. 

 

Minutes accepted as presented. 

 

3. Communication. 

a. Pension Report – March 2026 

 

Ms. Rowley reviewed the report dated April 28, 2026. 

 

Chris Kachmar of Fiducient presented his report. Mr. Kachmar requested that the Board of 

Finance (BOF) review one more time to make sure everyone is comfortable with any constraints. 

The Board agreed. 

 

Ms. Karp asked how quickly the Board would be notified if investment changes were made 

under the new agreement beginning June 1. Mr. Kachmar responded that updates could be 

provided as quickly as the Board preferred, either through the monthly flash report or in real time 

through communication with Ms. Rowley for distribution to the Board. Mr. Soper stated that the 

Board should discuss the reporting preference further, noting that Mr. Luiz is currently serving as 

trustee. Mr. Luiz commented that he did not anticipate remaining in the trustee role much longer 

and suggested revisiting the discussion at a later time. Ms. Karp stated that if real-time reporting 

was not cumbersome, she would prefer receiving updates as changes occur so they could be 

discussed at upcoming Board of Finance meetings if necessary. Ms. Rowley asked how 

frequently changes would likely occur, and Mr. Kachmar responded that changes would 

probably occur approximately five to six times per year, with many months having no activity. 
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The Board expressed consensus in favor of receiving real-time updates, and Ms. Rowley agreed 

to receive notifications from Mr. Kachmar and distribute the information to the Board. 

 

b. Pension, New Hire and OPEB Flash Report - April 2026  

Mr. Soper stated that several investment managers were showing considerable underperformance 

on a fiscal year basis, with Conestoga being the most significant concern, and asked for Mr. 

Kachmar’s perspective. Mr. Kachmar responded that his research team was conducting a final 

analysis of Conestoga and stated that he anticipated the manager would likely be removed from 

the program, with capital being reallocated elsewhere. Mr. Kachmar also identified GCC, the 

emerging markets equity manager, as another underperforming manager, explaining that GCC 

has maintained a highly differentiated and high-conviction investment approach, including 

underweight positions in Korea and Taiwan while allocating more capital to markets such as 

India and Brazil. Mr. Kachmar stated that despite recent underperformance, GCC’s long-term 

investment approach has historically rewarded investors and remains consistent with the strategy 

originally underwritten by the Board. 

Mr. Soper also asked for Mr. Kachmar’s opinion regarding Vanguard International Growth and 

its recent performance. Mr. Kachmar explained that the mandate utilizes two sub-advisors, 

Baillie Gifford and Schroders, and stated that recent pressure has primarily come from the Baillie 

Gifford portion of the portfolio due to its aggressive growth positioning in international markets 

that have recently underperformed. Mr. Kachmar stated that, despite near-term pressure, the 

long-term thesis for the investment remains intact and no action is recommended at this time. 

Mr. Kachmar also noted that the Vanguard structure provides access to experienced active 

international managers at a comparatively low fee due to Vanguard’s scale. Mr. Kachmar further 

stated that seven of the Board’s eleven active managers have outperformed their benchmarks 

since inception, which he characterized as a strong long-term result and an indication that the 

Board’s investment approach has been effective over time. 

c. Update on Discretionary Services – included documents requested by Chairman 

Constantine 

 

4. Communication: Month End Investments – March 2026. 

 

Mr. Liebel reviewed the report dated May 20, 2026. 

 

Mr. Soper asked whether Mr. Liebel was also seeing higher short-term interest rates and noted 

that the two-year Treasury had risen above 4%. Mr. Liebel responded that rates had remained 

relatively constant and stated that he had not yet seen significant movement in the daily or twice-

weekly CD offerings, although discussions with LPL indicated rates could increase somewhat in 

the near future. Mr. Liebel added that he would not be surprised if the Board was able to secure a 

better rate on future Treasury investments as existing holdings mature. 
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5. Communication: Financial Summary (Expenditures) for 9 months - April 2026 

 

Ms. Rowley reviewed the report dated May 15, 2026. 

Mr. Zeller asked whether the increase in the Public Safety Higher Pension account was related to 

unexpected employee departures or higher pension costs. Ms. Rowley responded that the 

increase was due to the actuarially determined employer contribution (ADEC) increasing rather 

than changes in retirement trends. Ms. Karp asked whether the majority of the proposed budget 

transfers were intended to utilize remaining funds in the current fiscal year budget for items that 

could not have been anticipated during the next year’s budget process, and Ms. Rowley 

confirmed that was correct. 

6. Communication: Capital Projects – April 2026 

 

a. Expenditure Report 

 

Ms. Rowley reviewed the report dated May 15, 2026. 

 

b. CIP Status Report 

 

Ms. Rowley reviewed the report dated May 15, 2026. 

 

7. Communication: Self Insurance Reserve Fund – April 2026 

 

Ms. Rowley reviewed the report dated May 4, 2026. 

 

Ms. Karp asked if the change in the Board of Education’s reserve was largely due to significant 

stop loss reimbursement, and Ms. Rowley confirmed it was. 

 

8. Communication: Transfers $5,000 or under 

 

a. Fire – $4,500 Transfer to cover shortfall for operating supplies 

b. Youth & Family - $3,300 for CT Marriage & Family Therapy and National 

Association of Social Work conference 

c. IT - $2,500 for camera replacement in council chambers 

d. Fire - $2,500 to cover equipment maintenance shortfall 

 

9. Action: Transfers over $5,000 – 

a. Revenue Collection - $7,780 for postage for July 2026 tax billing  

 

Motion by: Ms. Karp       Seconded by: Mr. Zeller 

 

BE IT RESOLVED, that the Glastonbury Board of Finance approves a transfer of $7,780 from 

General Fund Revenue Collection Wages Full Time to Revenue Collection Office Supplies.   

 

Result: Motion passed unanimously (6-0-0). 
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b. CIP – $69,311 from Sidewalk CIP account to Hebron Ave Transport Alternatives 

Account for grant tracking 

Motion by: Ms. Karp       Seconded by: Mr. Zeller 

 

BE IT RESOLVED, that the Glastonbury Board of Finance approves a transfer of $69,311 from 

CIP Sidewalk Construction Town Wide to CIP Hebron Avenue Transport Alternatives.   

 

Result: Motion passed unanimously (6-0-0). 

 

c. Fire Marshal - $18,000 for turnout gear purchase, respirators and gas meter 

 

Motion by: Ms. Karp       Seconded by: Mr. Zeller 

 

BE IT RESOLVED, that the Glastonbury Board of Finance approves a transfer of $18,000; 

$10,000 from Fire Marshal Vehicles and Trucks and $8,000 from Fire Marshall Full Time 

Wage, to Fire Marshal Machinery and Equipment. 

 

Result: Motion passed unanimously (6-0-0). 

 

d. Fire - $25,000 for VCT flooring at Station 2 

 

Motion by: Ms. Karp       Seconded by: Mr. Zeller 

 

BE IT RESOLVED, that the Glastonbury Board of Finance approves a transfer of $25,000 from 

Fire Wages Unit to Fire Improvements Building Land.   

 

Result: Motion passed unanimously (6-0-0). 

 

e. IT - $17,000 for fiber network data integration for all the telephone poles and 

fiber 

 

Motion by: Ms. Karp       Seconded by: Mr. Zeller 

 

BE IT RESOLVED, that the Glastonbury Board of Finance approves the transfer of $17,000 

from Assessor’s Employee Related Insurance to IT Capital Outlay, Office Equipment. 

 

Result: Motion passed unanimously (6-0-0). 

 

f. IT- $7,600 for email conversion to 365 for the Fire Department Volunteers 

 

Motion by: Ms. Karp       Seconded by: Mr. Zeller 
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BE IT RESOLVED, that the Glastonbury Board of Finance approves the transfer of $7,600; 

$3,000 from IT Part Time Wages, $4,600 from IT Training and Dues to IT Capital Outlay Office 

Equipment. 

 

Result: Motion passed unanimously (6-0-0). 

 

g. Facilities - $50,345 cost of replacement van that was totaled in accident net of 

insurance funds received 

 

Motion by: Ms. Karp       Seconded by: Mr. Zeller 

 

BE IT RESOLVED, that the Glastonbury Board of Finance approves a transfer of $50,345 from 

Facilities Part Time Wages to Facilities Vehicles and Trucks.   

 

Result: Motion passed unanimously (6-0-0). 

 

h. Police - $139,000 cost to purchase two Hybrid SUV police vehicles 

 

Motion by: Ms. Karp       Seconded by: Mr. Zeller 

 

BE IT RESOLVED, that the Glastonbury Board of Finance approves a transfer of $139,00; 

$90,000 from Police Employee Related Insurance, $49,000 from Police Pensions to Police 

Vehicles and Trucks. 

 

Discussion: Mr. Zeller asked if this was related to an accident. Ms. Rowley confirmed a van was 

hit by another driver. 

 

Result: Motion passed unanimously (6-0-0). 

 

i. IT - $40,500 to purchase fiber from Town Hall to Police and Town Hall to 

Library 

 

Motion by: Ms. Karp       Seconded by: Mr. Zeller 

 

BE IT RESOLVED, that the Glastonbury Board of Finance approves a transfer of $40,500; 

$17,000 from Revenue Collection Full Time Wages, $5,000 from Part Time Wages, $8,500 from 

Finance Administration, and $10,000 from Accounting Full Time Wages to Information 

Technology Office Equipment. 

Discussion: Mr. Zeller asked about the price difference between conventional gasoline police 

cruisers and hybrid vehicles. Mr. Luiz responded that he did not know the exact cost difference 

offhand but would obtain the information and report back to the Board. Mr. Luiz stated that, 

based on discussions with the Highway Department Superintendent, hybrid vehicles have 

performed better overall due to energy recovery through braking and improved fuel efficiency, 

noting that the Town has reduced gasoline usage considerably in recent years. Mr. Zeller 

commented that standard police cruisers average approximately nine miles per gallon compared 
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to approximately sixteen miles per gallon for hybrid vehicles, but expressed concern regarding 

the overall payback period and the Town’s prior experience with environmentally friendly 

vehicles. Mr. Constantine asked whether Mr. Zeller’s comments were intended to delay the 

proposed action, and Mr. Zeller responded that they were not. 

Mr. Soper asked for additional clarification regarding the source of the available funds. Ms. 

Rowley explained that the Town budgets police department employee-related insurance costs at 

the full family coverage rate, which is approximately $25,000 per employee. Ms. Rowley stated 

that many new police department hires are younger employees enrolling at single coverage rates, 

which has generated savings in employee-related insurance accounts. Ms. Rowley further 

explained that turnover within the department also creates salary savings, noting that when a top-

step officer retires and is replaced by a new officer at an entry-level pay scale, the Town can 

realize salary savings in the range of approximately $15,000 to $20,000, along with 

corresponding reductions in retirement contributions and payroll taxes. 

Result: Motion passed unanimously (6-0-0). 

 

j. Highway - $25,000 for Gridsmart Vehicle Detection Camera 

 

Motion by: Ms. Karp       Seconded by: Mr. Zeller 

 

BE IT RESOLVED, that the Glastonbury Board of Finance approves a transfer of $25,000 from 

Fleet Contractual Services to Highway Capital Outlay Machinery and Equipment. 

 

Discussion: Mr. Zeller asked for additional information regarding Grid Smart. Ms. Rowley 

explained that Gridsmart consists of cameras installed at traffic light intersections that detect the 

presence of vehicles and adjust signal timing accordingly. Ms. Rowley stated that the Town has 

been gradually replacing existing traffic signal systems with the Gridsmart technology. 

 

Result: Motion passed unanimously (6-0-0). 

 

10. Action: Transfers $5,000 or under 

 

a. Facilities - $14,500 from Police for 5 commercial vacuum cleaners and Pacific 

Floorcare Auto-Scrubber 

 

Motion by: Ms. Karp       Seconded by: Mr. Zeller 

 

BE IT RESOLVED, that the Glastonbury Board of Finance recommends a transfer of $14,500 

from Police Employee Related Insurance to Facilities Machinery and Equipment. 

 

Result: Motion passed unanimously (6-0-0). 

 

b. IT - $30,000 from Police for supplemental funding for computer server 

 

Motion by: Ms. Karp       Seconded by: Mr. Zeller 
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BE IT RESOLVED, that the Glastonbury Board of Finance recommends a transfer of $30,000 

from Police Pensions to Information Technology Office Equipment. 

 

Result: Motion passed unanimously (6-0-0). 

 

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

 

Motion by: Ms. Karp       Seconded by: Mr. Zeller 

 

BE IT RESOLVED, that the Glastonbury Board of Finance recommends the transfer of certain 

uncollected taxes to the Suspense Tax Book. 

 

Result: Motion passed unanimously (6-0-0). 

 

12. Discussion and possible action on formal request to the Board of Education 

regarding financial reporting to the Town (tabled until June 17th meeting) 

Ms. Rowley explained that the Town Council recently discussed the Board of Education’s non-

lapsing fund, specifically regarding financial reporting and expenditure tracking. Ms. Rowley 

stated that Mr. Luiz presented a suggested reporting format at the May 12 Town Council 

meeting, after which the Council referred the matter to the Board of Finance for further 

discussion. Ms. Rowley also noted that materials provided by Mr. Zeller during public comment 

were included in the meeting packet. Mr. Zeller clarified that the information he previously 

provided to the Town Council was not presented in the same format currently under discussion 

and explained that the template submitted was one he had independently created and shared with 

officers of the Board of Education, although it was not formally adopted. Mr. Zeller stated that 

the Board of Education already provides summary information annually and expressed concern 

that the Council’s current request would not provide substantially new information or 

significantly improve transparency. Mr. Zeller stated that he believes additional reporting 

comparing adopted budget figures to actual results by category would provide a more 

meaningful understanding of the accuracy of budget estimates and improve transparency 

regarding Board of Education finances. Ms. Karp stated that while the information is technically 

available, she was unsure how readily accessible or understandable it is to the public and elected 

officials and therefore supported formalizing the reporting process. Ms. Karp further stated that 

there is often confusion regarding education-related funding sources, noting that some revenues 

associated with educational programs, including LINKS and other state funding, are received by 

the Town rather than directly by the Board of Education. Ms. Karp stated that additional 

reporting clarifying both the revenues received by the Board of Education and those retained by 

the Town would improve public understanding and potentially make the annual budget process 

more efficient. Ms. Karp added that receiving the information by October would be appropriate 

and stated that greater clarity and transparency regarding Board of Education finances would 

benefit both the Council and the Board of Finance. Mr. Zeller agreed that the Council’s request 

represented a positive step toward improved transparency. Ms. Karp stated that the discussion 

further supported the need to clearly delineate Board of Education financial information and how 

related funds are ultimately used. Ms. Karp stated that she remained uncertain regarding item 
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three of the proposal, specifically whether the reporting requirements would create additional 

administrative effort for either the Town or the Board of Education. Mr. Zeller responded that 

the information regarding transfers and movement of funds can already be determined through 

the existing reports, although only at the broader program level. Ms. Karp stated that this could 

ultimately be positive, as the Board of Education may simply need to reorganize and formally 

present information that is already being compiled. Ms. Karp reiterated that she believed the 

request for additional reporting and transparency was valuable and could improve the overall 

budget process. Mr. Graff stated that he agreed additional transparency would be beneficial and 

commented that significant attention is placed on Board of Education reporting during the budget 

process itself, followed by long periods without substantive discussion. Mr. Graff suggested that 

the Board of Finance should engage in additional conversations regarding reporting expectations 

and budget presentation earlier in the year rather than waiting until the Board of Education 

appears during the formal budget process. Mr. Soper asked whether Mr. Graff envisioned those 

discussions occurring jointly with the Town Council or directly with the Board of Education. Mr. 

Graff responded that, regardless of the structure, the Board should communicate its expectations 

in advance. Mr. Soper stated that he agreed with the concept and explained that both he and 

Chairman Constantine had previously reached out to Board of Education Chairman Doug Foyle 

after Mr. Luiz indicated that he did not wish to continue serving as the intermediary between the 

Board of Finance and the Board of Education. Mr. Soper stated that Dr. Foyle responded that he 

did not believe such a meeting would be appropriate. Mr. Graff suggested that a more formal 

approach, such as a written resolution or request, may be more effective. Mr. Zeller stated that 

similar requests had been made in writing in prior years but were denied, including requests for 

more detailed budget formats. Mr. Graff responded that he believed the Board should attempt the 

request again. Mr. Soper asked Mr. Zeller to clarify what additional information he was seeking 

beyond the current Board of Education reporting format. Mr. Zeller responded that he wanted to 

see the budget as approved or adopted on July 1 so that the Board could better measure how 

closely actual expenditures aligned with the original approved budget. Mr. Zeller stated that the 

current reports primarily compare actual figures to revised figures during the ongoing fiscal year 

and do not adequately demonstrate the Board of Education’s budgeting accuracy or long-term 

track record. Ms. Karp noted that the Board of Education generally completes most hiring 

decisions by July 1 each year, making that timeframe a reasonable benchmark for comparison 

purposes. Mr. Soper asked whether the Board of Education and Department of Education 

maintain records of the originally approved budget figures and whether that information could be 

provided. Mr. Zeller responded that the Superintendent had previously indicated that the 

information is maintained internally and would be available if requested. Mr. Soper stated that he 

believed the Board of Finance should formally request the information and could also 

recommend that the Town Council do the same. Ms. Karp clarified that Mr. Zeller was not 

requesting additional actual expenditure data, but rather the originally approved budget figures 

for comparison purposes. Ms. Karp noted that the Board of Education budget documents already 

contain multiple years of actual and approved figures, although they do not specifically present 

the exact July 1 approved budget figures in the format Mr. Zeller was describing. Mr. Zeller 

responded that because the Board reviews the budget midway through the fiscal year, it remains 

difficult to evaluate how accurate the Board of Education’s original budget estimates ultimately 

were. Ms. Karp stated that when similar requests had been discussed previously, concerns were 

raised that adding additional reporting columns and data could become cumbersome. Ms. Karp 

added that while Mr. Zeller’s request may have value, it may be preferable to keep the Town 



Glastonbury Board of Finance 

Minutes-Regular Meeting held May 20, 2026 

Recording Clerk-JM 

Page 9 of 10 
 

Council’s current reporting request separate from broader discussions regarding expanded budget 

reporting formats. Mr. Zeller suggested postponing further discussion until the fall and placing 

the matter on the Board’s September agenda in order to develop recommendations regarding 

additional Board of Education budget reporting. Mr. Luiz cautioned that delaying discussion 

until September may not provide the Board of Education with sufficient advance notice to 

prepare any revised reporting formats before the next budget cycle. Mr. Zeller clarified that he 

was referring to recommendations for the upcoming January budget process rather than the 

immediate reporting request currently under consideration. Mr. Luiz responded that the Town 

Council’s intent appeared to be obtaining recommendations from the Board of Finance before 

the next budget season begins so that the Board of Education would have several months to 

prepare any requested reporting changes. Mr. Zeller acknowledged that the discussion was 

combining two separate issues, specifically the Town Council’s request for year-end fiscal 

transparency reporting and the broader question of revising the Board of Education’s budget 

presentation format. Mr. Zeller asked whether adding a fourth recommendation related to 

additional budget comparison data would be appropriate. Mr. Luiz responded that the Board of 

Finance was free to recommend any additional reporting items it deemed appropriate. Ms. Karp 

stated that she believed the two issues should be addressed separately and suggested placing 

broader budget format discussions on the Board’s next agenda for further review. Chairman 

Constantine noted that similar reporting requests had been made in prior years, and Mr. Zeller 

agreed that such requests had previously been denied. Mr. Soper stated that he interpreted the 

Town Council resolution as requesting recommendations from the Board of Finance rather than 

requiring immediate approval of any specific format changes. Mr. Luiz agreed that if 

recommendations were finalized in June, the Board of Education would still have several 

months’ notice to prepare revised reporting materials. Mr. Graff stated that all additional ideas 

and recommendations should be prepared in advance of the next meeting so that Board members 

would have adequate time to review them beforehand. Ms. Rowley suggested that some of the 

additional reporting requested by Mr. Zeller could potentially be provided in a supplemental 

report separate from the formal budget book, which could simplify implementation for the Board 

of Education. Mr. Zeller responded that he hoped to avoid requiring the Board of Education to 

prepare multiple separate documents. The Board reached consensus to continue the discussion at 

the next meeting with members prepared to provide any additional recommendations or proposed 

reporting changes in advance. 

13. Board of Finance Committee Reports, comments, and remarks (no action to be 

taken) 

 

14. Adjournment. 

 

Motion by: Mr. Zeller       Seconded by: Ms. Karp 

 

BE IT RESOLVED, that the Glastonbury Board of Finance hereby adjourns the meeting of May 

20, 2026 at 5:08 p.m. 

 

Result: Motion passed unanimously (6-0-0). 
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Respectfully submitted, 

 
Julia MacLean 
Julia MacLean                                                       

Recording Clerk 

 

For anyone seeking more information about this meeting, a video on demand is available at 

www.glastonbury-ct.gov/video. Click link to access the Town’s “Video OnDemand” platform. 

http://www.glastonbury-ct.gov/video

