GLASTONBURY BOARD OF FINANCE
REGULAR MEETING MINUTES
WEDNESDAY, JUNE 17, 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,
and Chris Kachmar, of Fiducient, were also present. Mr. Kachmar attended via Zoom Video
Conferencing.

Roll Call

Members

Mr. Constantine “Gus” Constantine, Chairman

Mr. Jared Soper, Vice Chairman {excused}

Mr. James Zeller

Mr. Robert Lynn

Ms. Susan Karp

Mr. Kevin Graff {participated via Zoom Video Conferencing}

1. Public Comment Session: Comments pertaining to the call. None.
2. Communication.
a. Minutes of May 20, 2026 Regular Meeting
Minutes accepted as presented.
b. Minutes of June 3, 2026 Special Meeting
Minutes accepted as presented.

3. Communication.
a. Pension Report —and OPEB Report — April 2026

Ms. Rowley reviewed the report dated June 2, 2026.
b. Pension, New Hire and OPEB Flash Report - May 2026 (Fiducient to attend)
Mr. Kachmar presented his report.

Mr. Lynn asked about the continued underperformance of Oakmark Institutional and whether
changes to the investment strategy were being considered. Mr. Kachmar stated that the
underperformance relative to the benchmark has largely been driven by active small-cap
managers and indicated that there will likely be a move toward an index approach, similar to the
Town Plan and New Hires Plan. Mr. Kachmar explained that many active managers have
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struggled in the current market environment, which has favored lower-quality, momentum-
driven companies over higher-quality investments. Mr. Lynn noted that Oakmark has
underperformed its benchmark for five years and inquired about the fund's yield. Mr. Kachmar
responded that the fund's strategy is more eclectic than simply pursuing high-dividend stocks and
stated that the recent underperformance reflects the broader challenges of the quality investment
style, particularly over the past 18 months.

c. Discussion on proposed changes from Fiducient on the Investment Policy
Statement (Pension and OPEB)

Motion by: Ms. Karp Seconded by: Mr. Zeller
Motion to table item for future discussion.
Result: Motion passed unanimously (5-0-0).

4. Communication: Month End Investments — April 2026.
Mr. Liebel reviewed the report dated June 17, 2026.

5. Communication: Financial Summary (Expenditures) for 9 months - May 2026
Ms. Rowley reviewed the report dated June 12, 2026.

6. Communication: Capital Projects — May 2026
Ms. Rowley reviewed the report dated June 11, 2026.

7. Communication: Self Insurance Reserve Fund — May 2026
Ms. Rowley reviewed the report dated June 1, 2026.
Mr. Zeller asked when the anticipated decline in contributions would begin due to the timing of
employee payments. Ms. Rowley responded that the decrease is expected to begin in July and
continue until mid-September. Ms. Karp remarked that the plans are in much better shape than
anticipated entering this period and stated that the outlook is encouraging.

8. Communication: Transfers $5,000 or under
Mr. Zeller inquired about the total amount being transferred under items A through N. Ms.
Rowley stated that she did not have the total readily available but would calculate the amount
and provide the information to the Board.

a. Welles Turner- $3,000 for 2CF Studio equipment

b. Human Resources - $5,000 for temporary support for ongoing projects
c. Building - $1,000 for uniforms and work safe shoes
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Welles Turner- $990 for laptop for programing
Welles Turner - $3,790 for 3 computers with monitors
Fleet - $2,400 for new PC and wireless access point per IT replacement schedule
Engineering - $1,200 for Assistant Town Engineer CAD station computer
Community Development - $ 4,850 for 2 computers and 2 laptops
Finance Admin — $1,400 Laptop and monitor
Revenue Collection - $1,400 Printer with Envelope feeder
Community Development - $2,100 Laptop with docking station and monitors
Fire Marshal — $1,800 3 iPads for field work

. Building - $1,900 Building Inspection Laptop with docking station and monitor
Health - $1,350 Additional Tick Kits

BErRTCER Mo A

9. Action: Transfers over $5,000 —
a. Health - $30,000 for replacement of Health Inspector Vehicle

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

BE IT RESOLVED, that the Glastonbury Board of Finance approves a transfer of $7,000 from
Fire Marshal — Full Time Wages, $15,000 from Fire Marshal — Part Time Wages, $4,000 from
Fire Marshal — Pension and $4,000 from Fire Marshal — Vehicle Maintenance to Community
Development — Health Capital Outlay of $30,000.

Discussion: Mr. Zeller asked for clarification regarding the use of the terms "Health
Department" and "Inspector." Ms. Rowley explained that the Health Department and Fire
Marshal are divisions within the Community Development Department and noted that the
transfer description could have simply referenced the Health Department. Mr. Zeller then
confirmed that the transfer pertained to the Health Inspector position, and Ms. Rowley stated that
it did.

Result: Motion passed unanimously (5-0-0).
b. Assessor - $30,000 for replacement of 2005 civic for Assessors
Motion by: Ms. Karp Seconded by: Mr. Zeller

BE IT RESOLVED, that the Glastonbury Board of Finance approves a transfer of $10,000 from
Revenue Collection — Full Time Wages, $6,000 from Accounting — Part Time Wages, $4,000
from Finance Administration — Full Time Wages, and $10,000 from ROV — Part Time Wages to
Assessor — Capital Outlay Vehicles for 330,000.

Result: Motion passed unanimously (5-0-0).

10. Action: Transfers $5,000 or under
a. CIP - $30,000 Transfer to Property Revaluation Project funded by Assessors
savings
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Motion by: Ms. Karp Seconded by: Mr. Zeller

BE IT RESOLVED, that the Glastonbury Board of Finance approves and recommends to the
Town Council a transfer of $6,500 from Assessors — Full Time Wages, $6,500 from Assessor —
Employee Related Insurance, $4,000 from Assessor — Pension, 812,000 from Assessor —
Professional Services, and $1,000 from Assessor — Wages Other to Transfers Out — To CIP Fund
for $30,000.

Result: Motion passed unanimously (5-0-0).

b. Library - $38,175 for tech puchases that were eliminated in Proposed FY2027
Motion by: Ms. Karp Seconded by: Mr. Zeller
BE IT RESOLVED, that the Glastonbury Board of Finance approves and recommends to the
Town Council a transfer of $27,000 from Police — Insurance, $6,175 from Police — Pension, and
85,000 from Police — Vehicle Maintenance to Library — Capital Outlay Office Equipment for
338,175.

Result: Motion passed unanimously (5-0-0).

11. Discussion and possible action on formal request to the Board of Education
regarding financial reporting to the Town.

Ms. Rowley provided an overview of the item as outlined in the materials included in the agenda
packet.

Mr. Zeller discussed the proposed budget layout and stated that the primary goal of the revised
format is to improve transparency and accountability for the Board of Education, Board of
Finance, Town Council, and the public. Mr. Zeller expressed support for the two-page format,
noting that it is easier to follow and provides clearer information regarding program budgets,
historical spending, and prior estimates, which would allow the Board to better evaluate budget
trends and past performance.

Mrs. Karp stated that the original Town Council referral was prompted by concerns regarding
unexpected revenues and the use of the 2% Non-Lapsing Fund, and she expressed support for
increased transparency in those areas. Mrs. Karp noted that much of the Board of Education
budget is predictable and that detailed information is already publicly available. Mrs. Karp
recommended discussing with the Board of Education and the incoming Superintendent what
information would be most beneficial to receive and then formalizing future reporting
requirements that improve transparency without creating unnecessary complexity.

Mr. Zeller stated that the Board of Finance has repeatedly requested information from the Board
of Education but has not received the cooperation it sought, despite its authority under the Town
Charter to make such requests. Mr. Zeller acknowledged that the information is publicly
available but said it should be easier to access and understand. Mr. Zeller expressed support for
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providing the Town Council with all available options and allowing the Council to determine
what information it would like to receive.

Mr. Graff noted that both options before the Board were requests and would not guarantee any
changes to the budget process. Mr. Graff stated that he was inclined to support Option 2 but
suggested delaying action until the next meeting so that Mr. Soper could participate in the
discussion and determine whether any recommendation would result in meaningful change rather
than a symbolic request. Mr. Zeller responded that, while there may be no direct enforcement
mechanism, the Town Council's authority over the budget gives it leverage to request additional
information from the Board of Education. Mrs. Karp stated that she understood the desire to
postpone the matter but questioned whether doing so would change the outcome and suggested
allowing the Town Council to decide what information it wished to request from the Board of
Education.

Mr. Constantine asked whether there was any objection to proceeding with Option 2, and Mrs.
Karp stated that she would not support it. Mrs. Karp then requested clarification regarding
whether the proposed format changes would require both the Superintendent's proposed budget
and the Board of Education-approved budget to include the additional reporting columns. Ms.
Rowley explained that the reporting was intended to be provided on a per-program basis, and
Mr. Zeller clarified that the additional information would apply only to the Board of Education-
approved budget presented at the Annual Town Meeting. Mrs. Karp stated that the motion's
language should be revised to make that distinction clearer, and the Board agreed that the request
pertained only to the final budget document received for review.

Mr. Luiz cited Section 604 of the Town Charter, which permits the Board of Finance to request
additional information from the Board of Education. Ms. Rowley explained that the proposed
motion was intentionally left vague to provide flexibility regarding whether the requested
information would be included in the budget book or provided separately. Board members
discussed seeking input from the Board of Education on the proposed formatting changes before
taking action. By consensus, the Board agreed to postpone the matter and resume the discussion
at its next meeting.

12. Action: Approval of Financial Institutions.
Motion by: Ms. Karp Seconded by: Mr. Zeller
BE IT RESOLVED, that the Glastonbury Board of Finance recommends to the Town Council the
approval of the investment pool and securities broker-dealer listed on the attached sheet
effective June 2026 through June 2027.

Result: Motion passed unanimously (5-0-0).

Motion by: Ms. Karp Seconded by: Mr. Zeller
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BE IT RESOLVED, that the Glastonbury Board of Finance recommends to the Town Manager
for approval the banking institutions and broker-dealer listed on the attached sheet effective
June 2026 through June 2027.
Result: Motion passed unanimously (5-0-0).

13. Communication: Bank Collateralization Report.

Report presented.

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

Ms. Karp noted that Dr. Scott Hurwitz was selected as the new Superintendent of Glastonbury
Public Schools.

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

BE IT RESOLVED, that the Glastonbury Board of Finance hereby adjourns the meeting of May
20, 2026 at 4:45 p.m.

Result: Motion passed unanimously (5-0-0).

Respectfully submitted,

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.
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