GLASTONBURY BOARD OF FINANCE
REGULAR MEETING MINUTES
WEDNESDAY, JULY 15, 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.

Roll Call

Members

Mr. Constantine “Gus” Constantine, Chairman
Mr. Jared Soper, Vice Chairman

Mr. James Zeller

Mr. Robert Lynn (excused)

Ms. Susan Karp

Mr. Kevin Graff

1. Public Comment Session: Comments pertaining to the call.
The following comment was submitted to the record via the Town website:
Audrey Yellen Quinlan of 90 Candlelight Dr. Ms. Quinlan stated appreciation for the Board of
Education's efforts to provide comprehensive fiscal information and stated that such information
should routinely be available to the public.
2. Communication.
a. Minutes of June 17, 2026 Regular Meeting

Minutes accepted as presented.

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

Ms. Rowley reviewed the report dated June 26, 2026.

Ms. Karp clarified that the investment values shown were as of the end of May and asked when
the unfunded accrued liability and funding ratio would be updated. Director of Finance Keri
Rowley responded that the valuation was just updated using July 1, 2025 data and will be
updated again with the next actuarial valuation.

b. Pension, New Hire and OPEB Flash Report - June 2026 (Fiducient to attend)
Mr. Kachmar presented his report.
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Mr. Soper requested that the year-to-date performance reflect the fiscal year rather than the
calendar year to avoid confusion. After discussion, the Board agreed that including both calendar
year-to-date and fiscal year-to-date performance would be helpful, and Mr. Kachmar said an
additional column would be added. Mr. Soper also asked about the different benchmarks used for
the Pension, New Hires, and OPEB portfolios. Mr. Kachmar explained that while the allocations
are very similar, the benchmarks differ due to portfolio composition. Following discussion, the
Board agreed to leave the benchmark presentation unchanged. Mr. Kachmar also recommended
investing the upcoming pension contribution in a single allocation, after setting aside sufficient
liquidity for benefit payments, rather than dollar-cost averaging the funds into the portfolio.

Mr. Soper asked whether any funds were currently on a watch list. Mr. Kachmar responded that
none were on elevated status, noting that while one fund had previously been discussed, it did
not warrant withholding additional investments.

c. Discussion with Fiducient on the upcoming FY 2027 Pension ADEC Payment of
$10,840,067

d. Update on the discussion on designating a trustee for the pension fund

Mr. Soper commented that the committee had a productive discussion and summarized the Town
Council's direction to support the Board of Finance serving as trustee. Ms. Karp asked for
clarification on the approval process. Ms. Rowley and Mr. Soper explained that under the
proposal, the Board of Finance would serve as trustee, with certain actions, such as changes to
the rate of return assumption or amortization schedule, requiring Town Council approval. Ms.
Karp and Mr. Soper thanked Mr. Luiz and Ms. Rowley for their work on the proposal.

4. Communication: Month End Investments — May 2026.
Mr. Liebel reviewed the report dated July 15, 2026.

Mr. Soper asked what was budgeted for the current fiscal year. Ms. Rowley responded $3.1
million. Mr. Soper thanked Mr. Liebel for his excellent work.

5. Communication: Financial Summary (Revenue and Expenditures) Reports -
Preliminary June 2026

Ms. Rowley reviewed the report dated July 10, 2026.

Mr. Zeller commended Ms. Rowley for keeping expenditures under control and noted that the
Town appears to be on track to return a substantial surplus.

6. Communication: Capital Projects — June 2026

Ms. Rowley reviewed the report dated July 10, 2026.
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7. Communication: Self Insurance Reserve Fund — June 2026
Ms. Rowley reviewed the report dated July 7, 2026.

Ms. Karp asked whether the number of large loss claims is unusually high. Ms. Rowley
responded that it appears higher than usual and will review prior years. Ms. Karp asked whether
a premium holiday may be considered given the reserve balance and expressed hope that the
Board of Education reserve remains stable. Mr. Zeller expressed concern that the reserve could
decline further over the summer as payroll contributions pause, while Ms. Karp noted the Board
of Education had projected an even larger shortfall.

8. Communication: Transfers $5,000 or under
a. Voter Registration - $3,726 for voting booths

b. Fire - $3,000 for Station One Facade repairs

9. Action: Transfers over $5,000 —
a. Senior - $8,000 for Indoor Water Fountain and Gate at RCC

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

BE IT RESOLVED, that the Glastonbury Board of Finance approves a transfer of $8,000 from
Senior Services — Part Time Wages to Senior Services — Capital Outlay Improvements.

Result: Motion passed unanimously (5-0-0).
b. Highway - $25,000 Covered Top Soil Structure
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 — Maintenance Contractual Services to Highway Improvements.

Result: Motion passed unanimously (5-0-0).
c. Parks and Rec - $48,000 for 6 robotic mowers
Motion by: Ms. Karp Seconded by: Mr. Zeller

BE IT RESOLVED, that the Glastonbury Board of Finance approves a total transfer of $48,660
as follows: transfer from Parks and Recreation — Employee Related Insurance $20,000, Parks
and Recreation — Part Time Wages $8,600, to be transferred to Parks and Recreation Capital
Outlay — Machinery and Equipment for 348,660.

Discussion: Mr. Soper asked who makes the robotic mowers. Mr. Luiz responded that
Husqgvarna is the manufacturer.
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Result: Motion passed unanimously (5-0-0).

d. Library - $12,500 for repair
Motion by: Ms. Karp Seconded by: Mr. Zeller
BE IT RESOLVED, that the Glastonbury Board of Finance approves a total transfer of $12,500
as follows: Parks and Recreation — Part Time Wages $6,500, Parks and Recreation — Utilities
86,000 to Library Capital Outlay — Building Improvements.

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

e. Volunteer Ambulance - $41,000 for EMS improvements garage door openers,
light fixtures and power washing

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

BE IT RESOLVED, that the Glastonbury Board of Finance approves a transfer of $41,000 from
Police — Full Time Wages to EMS — Building Improvements.

Result: Motion passed unanimously (5-0-0).
f. Police - $35,000 to install CCTV cameras
Motion by: Ms. Karp Seconded by: Mr. Zeller

BE IT RESOLVED, that the Glastonbury Board of Finance approves a transfer of $35,000 from
Police — Full Time Wages to Police Capital Outlay — Machinery and Equipment.

Result: Motion passed unanimously (5-0-0).
g. Fire - $7,000 for Station 4 signage
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 — Wages Unit to Fire — Capital Outlay Improvements.

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

10. Action: Inter-Departmental Transfers (need Town Council Approval)
a. Capital Improvement Project - $95,542.58 from the Capital Reserve Fund to the
CIP Project — Traffic Calming for grant funds received from Safe Streets for All
(SS4A) grant

Motion by: Ms. Karp Seconded by: Mr. Zeller
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BE IT RESOLVED, that the Glastonbury Board of Finance approves and recommends to the
Town Council an appropriation and transfer of 895,542.58 form the Capital Reserve Fund
balance to the Capital Improvements Project Fund — Traffic Calming funded through the Safe
Streets and Roads for All (SS44) Grant, as described in a report by the Director of Finance and
Administration Services dated July 10, 2026.

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

b. Transfers Out to Other Funds - $320,061 from Insurance — Employee Related
Insurance to Transfer Out to Insurance Reserve Fund

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 $320,061 from Insurance — Employee Related Insurance to transfer
out to Other Funds.

Discussion: The Board requested additional explanation of the transfer. Ms. Rowley explained
that after workers' compensation renewal costs increased significantly, the Town and Board of
Education moved to separate insurance plans, revealing that the Town had been over-budgeted
while the Board of Education was under-budgeted. Ms. Rowley stated that the transfer would
replenish the insurance reserve fund, which could help offset future premium increases or
support a potential transition to a self-funded plan. Mr. Zeller asked about the resulting fund
balance. Ms. Rowley stated the balance would increase from approximately $320,000 to
$640,000 with the transfer. Mr. Soper asked whether the reserve fund has historically maintained
a balance. Ms. Rowley confirmed that it has, noting it was originally built through insurance
member equity distributions.

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

c. Transfer out to Capital Improvement Fund - $65,000 from TM Operating Supplies
(contingency) to CIP Town Green Improvements Account

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 $65,000 from Town Manager — Operating Supplies to transfer out to
Capital Improvement Fund.

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.
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Mr. Zeller suggested sending the entire proposal to the Town Council, stating he does not
understand the reluctance to provide more transparent financial information.

Mr. Constantine stated the question is what the Board of Finance wants, not necessarily what the
Council wants.

Ms. Karp noted that Option 1 originated with the Council, while Option 2 resulted from the
Board's own discussions. Ms. Karp recommended forwarding Option 1 to the Council while
waiting to hear the Board of Education's response to Option 2, and suggested meeting with the
Superintendent and Board of Education outside of budget season to discuss the additional
requests.

Mr. Zeller responded that previous attempts at informal discussions had been criticized as
backroom dealings, and stated that while he is not opposed to sending Option 1 to the Council,
he would prefer forwarding the entire package for the Council's consideration.

Mr. Soper asked for clarification on what the Council sent to the Board of Finance. Ms. Karp
stated they sent what is listed as Option 1.

Ms. Karp stated that she is not supportive of option two, noting that some of the requested
information, such as the Superintendent's proposed budget and the Board of Education approved
budget, is already publicly available. Ms. Karp stated she has concerns that Option 2 would
create unnecessary work and stated that she would rather focus on requesting additional
information in areas of concern than having the Board of Education reformat its entire budget.

Mr. Zeller responded that the missing piece is the Board of Education's budget track record,
which he believes should be included. Mr. Zeller stated that the Council and Board of Education
should be able to see how closely actual spending aligns with the budget and that simply
directing people to prior budgets is not sufficient.

Ms. Karp noted that the Council's original request already includes a list of budget categories
that exceeded their original appropriation by 10% or $25,000, which would identify significant
variances.

Mr. Graff asked whether any members of the Town Council had provided feedback on Option 2.
Mr. Graff stated that he is comfortable with either Option 1 or Option 2, but believes the Board
should move forward with a response.

Mr. Soper stated that sending Option 2 to the Town Council would allow the Council to
determine which additional information it wants to pursue. Mr. Soper said he does not see a
problem with requesting more information and agreed that the Board should make a decision and
move forward since it does not meet in August.

Mr. Constantine asked whether the Town Council or Board of Education had reviewed Option 2.
Ms. Rowley responded that the Board of Education administration had forwarded it to the
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Budget Review Committee for discussion in August, and that the Town Council had not yet
considered it because it had not received a formal recommendation from the Board of Finance.

Ms. Karp noted that many times over the years, information is requested from the BOE before
they meet and for the most part that information has been provided.

Mr. Soper clarified that a conversation took place between Mr. Constantine, himself, and the
Board of Education Chair, and in that conversation the BOE stated that they did not want to
move forward with the conversation.

Motion by: Mr. Zeller Seconded by: Mr. Soper

BE IT RESOLVED, that the Board of Finance approves and recommends to the Town Council
the request that the Glastonbury Board of Education provide an annual Year-End Fiscal
Transparency Report to the Council by the Council’s last meeting in October. This report shall
include, but not be limited to:

1. A summary of all actual revenue received vs. budgeted amounts,
specifically highlighting any unanticipated funds (e.g., increases
state aid, tuition from other districts, significant donations, etc.)

2. A list of expenditures funded by the unanticipated revenue
identified in Section 1.

3. A list of any budget category that exceeded its original
appropriation by 10% or $25,000 (whichever is lower).

Routine administrative transfers between accounts that do not increase the total bottom line of
the Board of Education’s budget are not required for this report.

BE IT FURTHER RESOLVED, that the Board of Finance approves and recommends to the
Town Council the request that the Glastonbury Board of Education include in the annual Board
of Education Approved budget materials presented to the Town, to be received no later than the
Annual Town Meeting, the below reporting on a per program basis:
1. Approved budgets and actual expenditures for the past two
completed fiscal years.
2. Approved Budget and the Fall Revised Budget of the current fiscal
year.
3. Superintendent’s Proposed Budget and Board of Education
Approved Budget for the proposed future fiscal year.
4. Percent change from Approved Budget of the current fiscal year to
the Board of Education Approved Budget for the proposed future
fiscal year.

Discussion: Mr. Zeller questioned the language in Option 2 stating that routine administrative
transfers between accounts that do not increase the Board of Education's overall budget would
not be included in the report. Mr. Zeller stated he had concerns that, because most transfers
would fall into that category, the provision could negate the purpose of the reporting
requirement.
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Mr. Graff asked whether requiring every transfer to be reported would create an excessive
administrative burden. Mr. Graff stated that if the Council adopts the proposal, he expects there
will be sufficient scrutiny to ensure routine transfers are not used to avoid meaningful reporting.

Mr. Zeller acknowledged that concern and stated he would leave the motion as written.

Ms. Karp stated that while she intended to vote against the motion, she wanted to make it clear
that she had no objection to fulfilling the Town Council's original request.

Result: Motion passed (4-1-0). Ms. Karp voted against.
12. Communication: Transfer to Education for supplemental funding [SS10-222a].

Mr. Soper asked what the supplemental funding was being received for. Ms. Rowley explained
that the $2.5 million supplemental appropriation was state funding designated for special
education and noted that the item was for the Board's information only, with no action required.

13. Discussion on the FY 2027/2028 budget (requested by Vice-chair Soper).

Mr. Soper stated that a suggestion raised at a Town Council meeting, to discuss what the Town
can afford before budget development begins, was worth pursuing and recommended the Board
encourage the Town Council to consider that approach. Mr. Soper stated rebuilding public trust
through greater transparency, communication, and public involvement should be a priority, and
suggested the Council explore ways to encourage greater public participation, including
discussion of budget referenda. Mr. Soper cited concerns from the recent budget process and the
Board of Education's turf field decision, and stated residents felt disconnected from the process
and encouraged Town leadership to begin conversations earlier in the budget cycle to improve
communication and public engagement.

Ms. Karp stated that she supports any effort to improve communication, transparency, and public
involvement. Ms. Karp clarified that the Town Council cannot call for a budget referendum
under the Charter and noted that although a Council member encouraged residents to pursue one
this year, insufficient signatures were gathered. Ms. Karp stated she hoped that there is a better
way to engage the public than through referenda, noting that budget referenda are advisory only
and can create additional frustration because residents often have differing expectations about the
outcome.

Mr. Soper responded that the petition window for a referendum is short and suggested earlier
public discussion could give residents enough time to organize if they wished. Mr. Soper added
that another approach could be for the Town Council to hold budget discussions earlier in the
year, such as in the fall, to increase public involvement and avoid the disappointment many
residents experienced during the recent budget process.
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Mr. Zeller stated that he believes budget referenda can be beneficial if used sparingly, but
cautioned against communities holding repeated referenda. Mr. Zeller said he would favor giving
the Town Council the option to send a budget to referendum, noting that while referenda are
advisory, they provide residents with an opportunity to express their views on significant
financial decisions.

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

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 5:18 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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