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TOWN OF GREENWICH
REGULAR MEETING OF THE
BOARD OF ESTIMATE AND TAXATION
Thursday, December 14, 2017
Town Hall Meeting Room
6:30 P.M.
AGENDA
1. Call to Order and Pledge of Allegiance
2. Peter Tesei, Presentation of Proclamations
3. Requests for Budget Adjustments
ROUTINE APPLICATIONS
Number Department

Amount

Purpose

GM-1

$ 2,166,900

Release of Conditions
Contribution to GEMS

NON-ROUTINE APPLICATIONS
Number Department

Amount

Purpose

SE-8

$

Release of Conditions
Byram Fire Station Rehabilitation

GEMS
A440 57225

First Selectman
345 59560

200,000

4. Assessor’s Report
5. Comptroller’s Report
6. Acceptance of Treasurer’s Report showing investing portfolio activity for the month of
November 2017
7. BET Standing Committee Reports:
☐Audit
☐Budget
☐Investment
☐Law
8. BET Liaison Reports:
☐CD Block Grant
☐Finance/Assessor

☐Human Resources
☐Policy/Procedures

☐CIP - Capital Improvement ☐Education
☐ Assessor
☐Retirement

☐N.W. Board
☐Parks & Recreation

☐Fire/Police
☐Information Technology

9. BET Special Project Team Reports:
☐Central Fire House
☐Labor Contracts
☐MISA Building Committee
☐N. W. Strategic Planning Committee ☐New Lebanon School Building Committee
10. New Business
 Approval of the Comprehensive Annual Financial Report (CAFR) Fiscal Year 2017
 Approval of Federal Single and State Single Audits
 Approval of Management Letter for the Year Ending June 30, 2017
11. Old Business
 Approval of Finance Department FY18-19 Budget and Operations Plan
 Approval of Assessor’s Office FY18-19 Budget and Operations Plan
 Approval of BET Debt Policy
 Discussion of the RTM BOC Memorandum
 The Nathaniel Witherell Special Project Team Report Update
12. Approval of BET Meeting Minutes of November 20, 2017
13. Chairman’s Report
14. Adjournment

Michael S. Mason, Chairman
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Town Of Greenwich
Request Form For Budget Adjustments
BET Meeting Date:
Application #:
Department & Division:

GEMS

Action Requested:

Release of Conditions

Date of Submission:

12/4/17

Fund
To:

Dept

Object

A440

57225

Project

Desc
Contribution to GEMS

Amount
2,166,900

2,166,900

From:

Justification of Request:

Release of Second Half Payment for GEMS for FY2017/2018 per attachments.

Department Head:
Certified correct as to computations and amounts shows as appropriations to date and unencumbered
balances, with any changes given.
Date:
Comptroller:
The following action was taken at a meeting of the Board of Estimate and Taxation held on:
Vote
Clerk of the Board:

Email this form as a PDF along with any supporting documentation (in PDF Format)

Dec-17
GM 1

Town Of Greenwich
Request Form For Budget Adjustments
BET Meeting Date:
Application #:
Department & Division:

First Selectman

Action Requested:

Release of Conditions

Date of Submission:

November 6, 2017

Fund

To:

Dept

Object

345

59560

Project

Desc

Nov-17
SE 8

Amount

Byram Fire Station

200,000

Rehabilitation

From:

200,000

Justification of Request:

Please see attached.

Board Chairman

Department Head:

Certified correct as to computations and amounts shows as appropriations to date and unencumbered
balances, with any changes given.
Date:
Comptroller:
The following action was taken at a meeting of the Board of Estimate and Taxation held on:
Vote
Clerk of the Board:

Email this form as a PDF along with any supporting documentation (in PDF Format)
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TOWN OF

GREENWICH
Office of First Selectman (203) 622-7710 Fax (203) 622-3793
Town Hall- 101 Field Point Road - Greenwich, CT 06830
E-Mail: ptesei@greenwichct.org
Twitter: @greenwichfirst
Peter J. Tesei
First Selectman

TO:

Board of Estimate and Taxation

FROM:

Peter J. Tesei, First Selectman
Jennifer A. Baldock, Chairman, GEMS Board of Directors

DATE:

December 12, 2017

SUBJECT:

SE-8 Supplemental Information Byram Fire Station – Release of
Conditions

Background
When the Public Safety Complex (PSC) was initially conceived, the intention was for
GEMS Administration, Operations and Training to be included in the offices, and for
GEMS to have one dedicated garage bay for its responding supervisor and ambulance.
In early PSC planning sessions, however, the Town determined that GEMS would not
be able to fit, if for no reason other than difficulties involved with incorporating GEMS’
vehicle needs within the garage bay. Moreover, it was later determined that, due to
seismic codes, among other things, the central Fire house could not be renovated and
had to be torn down. For various reasons, at that time the floor plan of the Fire
Department side of the building was reduced, rendering it even less possible for GEMS
to fit into the Public Safety Complex.
This past summer and early fall, GEMS and town officials revisited and thoroughly
evaluated whether GEMS could fit into the Central Fire House or Byram Fire House,
and concluded it was not possible, as set forth in the Memo from Peter Tesei to the
BET, dated November 6, 2017.
On Friday, November 17, the Chair of the BET asked GEMS whether, if additional
space could be made for GEMS in the Public Safety complex, would GEMS consider
relocating administration, operations and training there. The specific question asked
was if the Town, Fire, Police and GEMS were able to work with an architect and free up
sufficient space for GEMS, would GEMS move. Of course, GEMS reiterated that it
would be willing to move and was willing to work with Fire and Police to explore further
options.
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Later that day, Andy Fox, Vice Chair of GEMS and Chair of its Facilities Committee,
communicated to Town Administration GEMS’ interest in re-evaluating with Police and
Fire the possibility of working out a solution in the Public Safety Building complex to
include GEMS administration, operations and training.
It was in light of these conversations and memo that Peter Tesei and Jenny Baldock
jointly requested that agenda item SE-8 Release of Conditions – Byram Fire Station
Rehab on the Board of Estimate’s November 20th agenda be postponed until the
December 14th BET meeting to allow sufficient time for both the Town and GEMS to
adequately address the statements made in Mr. Fox’s email.
Analysis since November 17
Peter Tesei convened a meeting just after Thanksgiving with the leadership of Fire,
Police, GEMS, and DPW, to discuss this matter further. Among the specific items
learned from this meeting and subsequently were:
1) There are insufficient garage bays and ancillary parking to house all three services.
o Fire and Police confirmed that all primary response vehicle bays are utilized
and required by GFD and GPD.
o GEMS’ requirement for a dedicated vehicle bay from which the supervisor
responds as well as a 5th ambulance (which responds when the system is
very busy) has not changed.
o There is insufficient parking in the garage and surrounding area to
accommodate GEMS staff, board members and public attendees at training
classes.
2) The space required by GEMS far exceeds the amount of space Fire could make
available even if Fire were to remove its training operations, Volunteer meeting room
and offices, union office, lunch room and various storage rooms. Removing this
space would also cause significant inefficiencies and issues for the Fire Department.
o Relocation of the Fire training space from the Central Fire house will cause
inefficiencies and response delays for the Fire Department.
o The Byram Fire Station has inadequate parking for large-scale training such
as currently conducted by Fire in the Central Fire House Training room and
by GEMS.
o Relocation of the Volunteer meeting room and office will violate a
commitment made to the Volunteers at the time of the Fire House
construction.
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o Like Fire and Police, GEMS cannot separate Training from Administration
and Operations without significant inefficiencies. In addition, if separated,
GEMS would need to hire 1.5 full time equivalents, thereby significantly
diminishing hypothetical rental expense savings from moving from 1111 East
Putnam. The hypothetical space analysis performed by the Town as reflected
in the November 6, 2017 memo submitted by Peter Tesei at the last BET
meeting, assumed, among other things, that there would be no GEMS
training space on the Fire side of the PSC.
3) The only potential location for on-site/close to on-site training for GEMS in the Public
Safety complex is in the Police side of the building (and would require substantial
renovations to secure the Police operations from the public and non-Police
personnel), and this is neither available nor adequate.
o The Police department confirmed its logs reflect that it uses the room far too
frequently and in conflict with GEMS’ needs to permit that to be a possible
location for GEMS’ training.
o Even if the large room were available, in order to conduct its revenue
generating classes and staff training, GEMS requires “breakout space” and
large storage closets for its training “dummies,” in addition to a large meeting
room. There is no breakout space/large closet space available, or which
could be created, on the Police side of the building even if the room could be
made accessible to GEMS and the public.
o As noted above, if GEMS’ training were separated from operations and
administration, in addition to the operational inefficiencies, an estimated 1.5
FTE’s would need to be added to GEMS’ staff, which would at least
significantly minimize the potential savings from reduced rent at 1111 East
Putnam, the current headquarters.
4) In light of 1-3 above, it was determined it would be a waste of Town resources to
employ an architect to assess reconfiguration of the Public Safety Complex.
5) Specifically not addressed, was whether there would be any issue with GEMS being
able to retain Station 2 and all the parking it requires for its ambulances and staff, at
1111 East Putnam if Headquarters, Administration, Training and Operations were
moved from there.
6) GEMS does not currently require a new Headquarters. It does, however, need for its
ambulances to be in enclosed, heated spaces, an issue for which GEMS continues
to seek resolution.
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Branyan, Ben
From:
Sent:
To:
Cc:
Subject:

Tesei, Peter
Friday, November 17, 2017 5:11 PM
Andy Fox; Branyan, Ben
Schietinger, Tracey; adamsbaldock; Daniel Fitzpatrick; Mike Mason; Lash, James A.;
Heavey, Jim; Monelli, Alan; Siecienski, Peter; Siebert, Amy
RE: GEMS - Capital Budget

Dear Andy,
Thank you for the communication. I am willing to discuss this further in person and with all of the appropriate GEMS
Board leadership and professional staff in attendance.

Regards,

Peter J. Tesei

First Selectman
Town of Greenwich
101 Field Point Rd
Greenwich, CT 06830
203‐622‐7710
www.greenwichct.org
Peter.Tesei@greenwichct.org
From: Andy Fox [mailto:afox32@gmail.com]
Sent: Friday, November 17, 2017 4:42 PM
To: Branyan, Ben <Ben.Branyan@greenwichct.org>; Tesei, Peter <Peter.Tesei@greenwichct.org>
Cc: Schietinger, Tracey <tschietinger@greenwichems.org>; adamsbaldock <adamsbaldock@gmail.com>; Daniel
Fitzpatrick <dfitzpatrick500@gmail.com>; Mike Mason <michaelmason02@yahoo.com>; Lash, James A.
<James.Lash@greenwichct.org>
Subject: GEMS ‐ Capital Budget

Dear Ben and Peter,
After hearing about the discussions from the last BET budget committee, the GEMS Board of Directors would
like to communicate to all, that GEMS Administration wants to continue to work closely with police and fire to
come up with a plan that satisfies all our needs collectively. This plan should look at all the facilities that GEMS
could use across the town. In particular, we would like to reevaluate with police and fire the possibility of
working out a solution in the Public Safety Building complex to include GEMS administration, operations, and
training. We will also look at Byram and Sound Beach fire stations to see whether there are any opportunities
for ancillary uses that would be beneficial to GEMS and the town. We understand the importance (and
1

challenge) of trying to optimize our facilities usage with the goal of reducing the cost of the rental component in
our support agreement with the town.
We believe it’s important (and fair) to note that GEMS’ communicated facilities requirements have been
consistent over the last 10 years, and In order for this effort to work, all parties involved will have to give up
something that they have not been willing to give up in the past. We also think it would be beneficial for the
town to hire an architect to work with this group to facilitate a solution, since we would be trying to squeeze
into an existing building complex. Finally, we believe it would be beneficial to review both Sound Beach and
Byram and come up with a Long Range Plan, so we don’t repeat the experiences of the past.
Finally, as discussed last year, GEMS needs to get funding approval start the design process with Station 4. The
current trailer is getting close to its end of life condition, and we need to get the ambulance undercover.
I want to reiterate that GEMS wants to work with you and other town officials to provide the most costeffective emergency medical service to the citizens of Greenwich.
Sincerely.

GEMS Board of Directors
By:
Andrew Fox
Vice Chair - GEMS
Facilities
afox32@gmail.com
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TOWN OF GREENWICH
BOARD OF ESTIMATE and TAXATION
ASSESSOR’S REPORT
December 14, 2017
OVERVIEW:
We have completed the real estate permit work for the October 1, 2017 Grand List. The Supplemental
2016 Motor Vehicle List has been received and we have completed pricing the 3247 un-priced
vehicles. The Supplemental Motor Vehicle List has been sent to QDS for the January billing. In
addition, all address changes and new owners have been entered from October 1st to November 30th,
for the real estate portion of the January 2018 billing. The motor vehicle and personal property
accounts for the October 1, 2017 Grand List are being finalized.
REPORT:

1. Normal Workload:
Real Estate: The appraisers have completed all field inspections of new construction for the 2017
Grand List. We have entered all real estate changes into the ProVal system. A total of 2,542 updates
to improvements have been valued, including tax exempt improvements for properties within the sewer
district.
Personal Property: We continue to receive personal property declarations from all. Legal notice to file
personal property declarations were published as required. The deadline for the return of the personal
property declarations was November 1, 2017. Approximately 3,000 of the 4,464 annual declarations
have been returned thus far. Processing of the declarations has commenced to be completed by midJanuary.
Motor Vehicles: The 2016 Supplemental Motor Vehicle List has been finalized and forwarded to QDS
for billing. The 2017 Regular Motor Vehicle List has been received from the Connecticut Department
of Motor Vehicles. Entering values for non-priced vehicles will be completed in early January. The
processing of all year’s motor vehicle cancellations, additions, corrections, and pro-rations continues.
Administrative Support: Administrative staff continues to assist with general real estate, personal
property and motor vehicle questions, veteran and elderly adjustments and court stipulations.
2. 2020 Revaluation/Sketch Verification Project:
Pursuant to Connecticut State Statutes 12-62(3) which requires the assessor or the assessor’s staff to
“fully inspect each such parcel once in every ten assessment years.” This process was started in
June 2017. To date, the assessor’s staff has inspected 5,193 parcels of the 15,137 single family
residences. The remaining 9,944 parcels shall be inspected over the next 3 years prior to the 2020
revaluation, requiring 3,314 parcels to be inspected each year.
3. Litigation – 2010 & 2015 Revaluation Superior Court Case Revisions:

BET 12.17
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As of December, 2017, there are 116 court cases pending, including 88 from the 2015 Revaluation.
The current fair market value of the pending cases is $2,024,553,660. Since June, 2012, 242 cases
have been resolved. There were 10 pre-trials scheduled in November, but were continued by
plaintiff’s attorneys, so no matters were resolved.
The status summary of the pending real estate Superior Court Cases is as follows:
Nov '17
# of Parcels

FMV

Dec '17
# of Parcels

FMV

Residential

2

$24,234,000

2

$24,234,000

Commercial

0

$0

0

$0

2

$24,234,000

2

$24,234,000

Residential

39

$275,326,800

39

$275,326,800

Commercial/Industrial

49

$1,359,107,700

49

$1,359,107,700

88

$1,634,434,500

88

$1,634,434,500

Residential

16

$107,005,700

16

$107,005,700

Commercial/Industrial

8

$258,395,100

8

$258,395,100

Personal Property

2

$484,360

2

$484,360

26
116

$365,885,160
$2,024,553,660

26
116

$365,885,160
$2,024,553,660

Superior Court Cases
2012 Grand List

Total GL 2012
2015 Grand List

Total GL 2015
2016 Grand List

Total GL 2016
Total Number of Appeals

4. Office of Policy and Management Report:
There were no OPM/State Reports due this month.

BET 12.17
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OBJECTIVES:
1. Short Term:
Respond to public inquiries about property valuation resulting from tax bills.
Prepare Certificates of Correction/Pro-ration Adjustments.
2. Ongoing:
Continue entering changes of ownership and address changes.
Continue processing pro-rations of motor vehicles.
Continue submitting timely Certificate reports to Finance and the Tax Collector.
Completion of the October 1, 2017 Grand List.

3. Long Term:
Foster staff training and development.
Analyze the results of the 2015 revaluation.
Support the Law Department and BAA, and other departments as appropriate.
Utilize Quality Data Services additional capabilities to more efficiently serve the Town.
Proceed with property physical improvement reviews required for the 2020 Revaluation.
Respectfully submitted,

Lauren Elliott, CCMA II
Assessor, Town of Greenwich

BET 12.17
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COMPTROLLER’S REPORT
November 21, 2017 – December 14, 2017

First Selectman’s Cash Handling Task Force
First Selectman Peter J. Tesei has formed a “Cash Handling Review Task Force” to assess the cash-handling
practices throughout Town Departments and Other Institutions. First Selectman Tesei has asked the
Comptroller to join him with the Town Administrator, Ben Branyan, and Director of Human Resources,
Mary Pepe on the team. The team is charged with recommending modifications that will increase efficiency
and security, and insure consistency across all departments. The assignment is expected to be completed
within six months.
First Selectman Peter Tesei, Director of Human Resources Mary Pepe and Comptroller Peter Mynarski met
on December 7, 2017 to discuss the charge of the Cash Handling Task Force created by the First Selectman.
Based upon discussions at the meeting, the Task Force decided to more clearly define the scope of the
project and concentrate on the following areas:







Identify Cash Handling at all Town, Board of Education and any other points of cash acceptance
that may need addressing.
Examine the ability to limit the collection of cash on a case-by-case basis.
Review Credit Card Usage.
Review of current practices of selling Scrap Metals and Other Saleable Commodities by Town
Employees.
Review Policies and Procedures of Town-wide Expense Reimbursements for Certain Purchases
(i.e. retirement gifts, food purchases, etc.).
Inventory Control over Equipment Purchases.

The Treasurer has started compiling a list of all locations where cash is collected. In addition, the Treasurer
will supply the Task Force with a detailed listing of all Town Departmental credit card users. The next
meeting is scheduled for December 15, 2017.

Year-End Closing
The Finance Department has closed the books for the fiscal year ending June 30, 2017. The auditor’s, RSM
US LLP (RSM), were in the final year of their five-year engagement last year. This necessitated the issuance
of a Request for Proposal which resulted in their being rehired for another multi-year engagement. RSM
has changed the Partner assigned to the Town of Greenwich assignment, at the request of the BET Audit
Committee. The auditors returned to continue their fieldwork on September 25, 2017 and their testing
continues. As with the previous audits, the goal is to have a completed Comprehensive Annual Financial
Report (CAFR), Federal and State Single Audits and a Management Letter for approvals at the December
2017 BET Audit Committee and BET meetings.
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Debt and Fund Balance Policies History
The BET is in the process of updating its Debt and Fund Balance Policies again. At a meeting of the Board
of Estimate and Taxation (BET) on July 18, 2011, the Board passed the original Debt and Fund Balance
Policies. The Debt Policy was enacted to govern the issuance and management of debt by the Town of
Greenwich. The Fund Balance Policy was enacted for the establishment of a fund balance target of the
Town’s General Fund when combined with other funds (i.e. Capital and Non-Recurring and Risk Funds).
Both policies were established as guidelines for general use and are to be reviewed periodically, but no less
than every two years. To meet this requirement, a second working group of BET members was established
and met on April 5, 2013 to review the respective policies for possible updates. After a series of meetings,
the Debt and Fund Balance Policies were reaffirmed at its September 24, 2013 BET meeting.
Another working group met on six occasions from May 4, 2015 through June 10, 2015 to review the existing
policies at that time. As a result, the meetings resulted in one version of the Fund Balance Policy and two
versions of the Debt Policy that were forwarded to the BET for a “first read” at its June 15, 2015 meeting.
The Fund Balance Policy was approved at the July 20, 2015 BET meeting. The Debt Policy was approved
at the September 24, 2015 BET meeting.
The current group has been meeting since June 26, 2017. A final meeting was held on September 6, 2017
and the Working Group has prepared a report, with recommendations to the full BET for approvals at its
September 19, 2017 meeting. The BET approved the Fund Balance Policy at the September 19th meeting,
increasing the target range. The approval of the Debt Policy has been delayed until the December 2017 BET
meeting.

Town of Greenwich Annual Reports
Pursuant to Section 7-406 General Statutes, State of Connecticut, and Section 224 of the Town of
Greenwich Charter, the Board of Estimate and Taxation is charged with producing Annual Reports for the
Town of Greenwich. The Finance Department has notified all Town of Greenwich departments of the
requirements to provide Annual Reports for the year ending June 30, 2017 and will be compiling the reports
into one document. The current deadline for submissions is December 15, 2017.

Fiscal Year 2018-2019 Operations Plan and Operating Budgets
The Town Charter requires departments to produce an Operations Plan as part of the annual budget process.
The Plan should describe the administrative activities of the department, work accomplished during the
fiscal year, work to be accomplished in the upcoming fiscal year with goals and objectives included. The
Comptroller completed the Finance Department Operations Plan for FY 2018-2019 and it was forwarded
to the BET with the annual Finance Department FY 2018-2019 Budget for approvals.
The Office of the First Selectman has already collected and distributed the Operations Plans from
departments and is working on the Fiscal Year 2018-2019 Operational and Capital Project Budgets. The
First Selectman has scheduled a public hearing meeting of the Capital Improvement Projects (CIP)
Committee for December 18th, 2017 in the Cone Room. In addition, there will be a second CIP Committee
public hearing meeting on January 11, 2018 in the Town Hall Meeting Room.
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Retirement Board
For the period covering July and August 2017 to date, the Retirement Board has been going through a
transitionary reporting period with the addition of Neuberger Berman as the Outsourced Chief Investment
Officer (OCIO) for the Retirement Plan assets. New England Pension Consultants (NEPC), in previous
years had the responsibility for the final June 30th reported values. NEPC’s services are no longer required
and the Town officially terminated the contract, effective October 31, 2017. The final step to this process
is to update the Investment Policy Statement with Neuberger Berman.
The final June 30th Pension Plan asset values are $438,448,693 (unaudited) with an approximate rate of
return of 14.7% for the year ending June 30, 2017. These values are needed for the Comprehensive Annual
Financial Report (CAFR) and the July 1, 2017 Pension Plan Actuary Report.
There was an infusion of cash in July 2017, due to the annual required contribution of $21,932,000. The
Flash Report for October 31, 2017, as reported by Neuberger Berman, reported a market value of
$469,733,076. This is up from the September 30, 2017 values of $466,129,800. The October 2017 values
show a composite 3-year annualized return of 6.80% and a five year return of 8.59%. The Flash Report for
June 30, 2016 reported a market value of $385,271,718. This is down from the June 30, 2015 value listed
as $391,909,116. The November 2017 Flash Report is not available at this time.
The Town’s Actuary, Boomershine Consulting, made a preliminary presentation to the Retirement Board
at their July 2017 meeting with preliminary estimates for the Pension Plan’s Annual Required Contribution
for the fiscal year 2018-2019. The Actuary made a final presentation to the Retirement Board at the October
19, 2017 meeting. The Retirement Board voted to accept the presented July 1, 2017 Actuary Report with a
Town Contribution, payable in July 2018, of $ 21,135,501. This is a reduction from the current year Town
Contribution of $21,931,511.
There were no Retirement Board meetings scheduled for November 2017. The next meeting is scheduled
for December 18, 2017.

BET Nathaniel Witherell Strategic Planning Committee
A Special Projects Team continues to meet to review The Nathaniel Witherell business plan and other
matters. The Team consists of BET members Art Norton, Elizabeth Krumeich, Jill Oberlander and Nancy
Weissler. The Committee has been meeting on a regular basis since March 2016. The Committee continues
working on preparing a report of their findings and will present the report to the BET. The last meeting was
held on Tuesday, December 12, 2017 in the Gisborne Room. The Committee will meet on December 19,
2017 to vote on accepting and presenting the report to the BET.

Risk Management
FEMA Reimbursements: There are still six project worksheet requests for Hurricane Sandy outstanding
with estimated net values of over $1,500,000 (this figure is subject to final FEMA approvals). The largest
is for Island Beach with a total potential reimbursement of $1,239,858. Upon receipt, the monies will be
deposited into the Capital Non-Recurring Fund. The Risk Manager has been informed by the State FEMA
representative that FEMA is currently not allocating money to these past projects while the Texas and
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Florida hurricane relief funds are being analyzed and distributed. More information on this will be provided
as it is obtained by the Town.
Other Business: The Risk Manager position continues to be responsible for administering defensive driving
classes for all employees who drive on Town business. There have been approximately 542 attendees. The
last defensive driving class occurred on December 8, 2017. This class consisted of new hires as well as
some employees who have not taken the class in three years or more from many different departments. The
next set of classes are anticipated to be scheduled in February or March 2018. In order to remain on the
Permitted to Drive List, an employee must take the class as soon as their schedule allows and then again
every three years.
The expanded At-Fault Collision Program that rolled out as of July 1, 2017 continues to be implemented
by Risk Management. This program was initiated by the previous Risk Manager and holds the Department
of Public Works, Parks and Recreation, Greenwich Police Department and Greenwich Fire Department
financially responsible, within each of their respective budgets, for damages to Town vehicles assigned to
their respective departments, resulting from collisions deemed to be the fault of a Town employee within
the respective departments. Thus far, the Risk Manager has received reports of 17 such accidents. This
program brings accountability to departments, and therefore to employees within each department, and it is
expected that at-fault collision rates will decrease over time as a result.
The biannual Tools for Schools walk-throughs have started to take place for all Greenwich Public Schools
and are anticipated to be completed by the end of December 2017. The Director of Facilities for the Board
of Education, as well as his staff, have been diligent and proficient in completing the Tools for Schools
walkthroughs and in providing the Risk Manager with resolutions of any concerns that arise in connection
with potential air quality issues. The Risk Manager will report any findings and required remedial actions
in connection with the schools that have been completed and reported to the Risk Manger by the Director
of Facilities for the Board of Education to the Audit Committee at the December 14, 2017 meeting.
Risk Management has been handling the Town of Greenwich’s subrogation claims against third parties for
property damage. Once filed, claims may take on average of 90 to 120 days to collect, depending on the
amount of damage and other factors. A total of $24,844.65 in outstanding claims has been collected on
behalf of the Town in Fiscal 2018. Another $3,555.02 is pending and is anticipated to be collected within
the next 60 to 90 days. Risk Management has had only one denied claim out of thirty-three (33) subrogation
claims filed in Fiscal 2018.
Workers’ Compensation Claims Reviews:
The Comptroller participates with Human Resources personnel and Connecticut Interlocal Risk
Management Agency (CIRMA) personnel in reviewing the most noteworthy, persistent and costly workers’
compensation claims on a periodic basis. This process occurs, on average, about every six weeks and
requires participation from the highest ranking officials from the Police, Fire, Public Works, Parks and
Recreation, Nathaniel Witherell and Board of Education. The last next meeting was October 26, 2017. The
next meeting is scheduled for January 24, 2018.
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Internal Audit
The Internal Auditor finished a review of cash handling procedures and controls practiced in the Town
Clerk’s Office and its Office of Vital Statistics. A draft report of the review has been completed and the
Town Clerk has supplied comments to the review. The Internal Auditor has incorporated the Town Clerk’s
responses into the report and it will be presented it to the BET Audit Committee at its December 14, 2017
meeting. It is planned to have the BET Audit Committee accept the report at this meeting.
The Internal Auditor is also currently working with the Greenwich Department of Human Services (GDHS)
to strengthen its internal controls over petty cash and pre-paid client assistance vouchers following the arrest
of a GDHS employee for theft of cash. Several recommendations have already been implemented including
the transfer of custody of the pre-paid client vouchers to the Finance Department for inventory tracking and
distribution and the performance of monthly cash and voucher reconciliations by an employee outside of
the Department’s business office. The Department is also currently exploring an Internal Audit
recommendation that it utilize an electronic safe with audit tracking abilities to secure its petty cash and
client assistance vouchers on-hand inside the office. An Internal Controls and Corrective Actions
memorandum was presented to the BET Audit Committee at the October 2017 meeting.
The Internal Auditor is also monitoring the Fire Marshal’s Office progress towards generating biannual fire
inspection progress reports using its automated software. Assistant Fire Chief Robert Kick is leading the
task to update the fire inspection records and gave the BET Audit Committee an update on the progress of
updating fire inspection records at the October 2017 BET Audit Committee meeting. The Town’s former
Fire Marshal retired in August 2017 and a new Fire Marshal was recently hired. Assistant Chief Kick, along
with the new Fire Marshal, is scheduled to reappear at an early 2018 Audit Committee meeting for another
progress update.
The Internal Auditor has finished a review of fees due to the Department of Public Works from commercial
septic haulers using its Grass Island Wastewater Treatment Plant to dispose of the septage it collects. A
draft audit report of this review was sent to the Commissioner of the Department of Public Works for their
comments. Those comments have been received and the report will be presented to the BET Audit
Committee at the December 2017 meeting.

Cash Management
Cash Flow Report – The Town’s General Fund cash position at November 30, 2017 was $126.4 million,
$11.7 million higher than November 30, 2016.
Interest Rates (as of December 8th) – Market interest rates are up from mid-October for maturities out to
one year. The 10-year Treasury is up 1 basis point (bps) at 2.38%. Treasuries are up across the 12-month
yield curve from last month, up 4 bps for 3 months and 12 bps for 1 year. Short term rates continue to rise
faster than long term rates, reflective of the flattening of the yield curve. The Connecticut Short Term
Investment Fund (STIF) which invests in higher yielding securities, such as commercial paper and longer
term mortgage backed investments is currently yielding 1.27% - up 6 bps from last reported. The FDIC
insured negotiable CD benchmark rates are the highest yielding option. FDIC insured CDs for 3 months, 6
months and one year are yielding 1.40%, 1.50% and 1.75%, respectively, up 15 to 20 bps.
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It continues to be beneficial to use soft dollars to cover bank fees as the earnings credit on deposits in the
operating accounts earn 80 basis points at Webster Bank, 85 basis points at TD Bank (plus 20 basis points
on excess balances not needed to cover services), and 60 basis points at JPMorgan. The deposit rates at
Webster Bank and JPMorgan are 0.98% and 0.60%, respectively. These rates have not changed since
July/August. TD just raised their interest rate to 1.15% from 0.80% in last month’s report. From discussions
with the bankers we should expect an increase at year end or early next year if/when the Federal Reserve
Board increases rates.
The FDIC insured CD investment program –The account was funded ($10,000,000) on July 26th. One
CD was purchased in July ($247.5k). The Town’s cash is cleared through a Town Fed money market
account at U.S. Bank, the custodian. $9.5 million was invested in CDs in August and the last CD was
purchased in September ($247K). The portfolio has 40 CDs all under the FDIC insurance limits and have
IDC ratings above 165 (Excellent) in compliance with the CD program investment policy. The average life
of this laddered CD portfolio is 1.5 years. The yield on the portfolio is 1.68%. The one-month annualized
CD rate of return for October is 1.60% vs the Connecticut STIF at 1.22%.
Treasury has access to the Clearwater Analytics software to which our investments are linked under our
agreement with Alvarez & Marsal. We can review many analytical schedules including cash flow forecasts
for the CD interest and cash at maturity. CDs will mature beginning with the first maturities in February
2018. A&M will reinvest funds as they become available.
OPEB: Portfolio – As of the end of November, the OPEB Trust Fund had assets (excluding operating
cash) totaling $29.0 million. The gain for the month was $346.6 thousand, up 1.2%, lagging the benchmark
by 45 bps, and for the fiscal year to date the gain is $1.85 million, up 6.9%, ahead of the benchmark by 49
bps.
All the major equity market indices were positive for the month of November. The S&P 500 was up 3.07%
for the month. The MSCI ex-US was up 0.81% for the month. The Bloomberg/Barclays Aggregate Bond
index was down (0.13%) for the month.
As of November 30th, the portfolio is weighted 28.9% to fixed income (including the balance in the FED
money market), 69.7% to equities, and 1.4% to alternatives (Alerian), in line with the policy and current
target weightings.
At its December meeting, the Board made no changes to the major asset allocation target weightings. The
Treasurer advised the Board that the CT Treasurer’s STIF Fund would be a better option than the Vanguard
Federal Money Market (VMFXX), given the higher yield, a AAA S&P credit rating and daily liquidity.
The Board voted to move $1.3 million from VMFXX. Last month the Board asked the Treasurer and the
Assistant to the Treasurer to identify the top best performing funds, or ETFs, in the technology sector. The
overall portfolio is over weighted by 1% to the technology sector weight in the S&P Index. They presented
their findings at the meeting. After discussion about the process and review of the alternatives, the Board
voted to sell the entire position in the S&P500 Technology sector ETF (XLK) and reinvest the funds in
the Fidelity Select Technology Portfolio fund (FSPTX), a new portfolio position. FSPTX is an actively
managed fund with better YTD, and 1, 3, and 5 year returns. The Treasurer has executed these trades.
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Retirement System - The coordination with State Street on capital calls and cash distributions that were
handled by Treasury has been transitioned to Neuberger Berman. Funding of the monthly retirement benefit
payroll began with the end of November payroll. The process went smoothly.
The Treasurer and the Assistant to the Treasurer are working with the Custodian (State Street) in reconciling
the accounts that the Town records in the General Ledger (MUNIS). The process has become somewhat
more complicated in that Neuberger Berman has introduced more subsidiary accounts with the Custodian.
Over the first couple of months there have been transactions that have not been posted timely or there has
been restatement of beginning balances, etc. For example, there was a capital call in August for $2 million
and the wire was made in August per the instructions. However, the Custodian didn’t post these funds to
the respective private equity account until October. It was treated as a wire out, reducing net assets. We
have explained how we use the statements that we receive and the need for more communication for any
out of period adjustments. State Street has run some reports for us for the first 4 months of this FY so we
can identify any other transactions that would help in the reconciliation process. This process is ongoing. It
does involve improved communications from Neuberger Berman and the Custodian.
Bank Reconciliations – The November 30th bank reconciliations for the Tax Collector accounts have many
remaining older outstanding items and a couple of new items now that tax collections have begun needed
to be rectified. As of the end of November, there are $195 thousand retuned items (stopped checks, NSF,
account not found) no change from last month. In these cases, we recorded the revenue but don’t have the
payments and the revenue hasn’t been reversed. In addition, there are $73.9 thousand dollars of credit card
chargebacks, up $13.5 thousand due to a new chargeback, for which revenues need to be reversed. There
are $47,496 of tax payments received and not posted to MUNIS, some of which deposits are attributable to
QDS import file errors that QDS needs to fix. These adjustments will/may impact the affected residents’
tax accounts.
Webster Bank and Dunbar – Cash Manager Safe – Webster Bank introduced the Town to a cash
management program they have with Dunbar. Currently the Town (excluding the Tax Department and
P&R) scan checks to the bank. However, cash still needs to be brought to the bank. With the Cash Manager
Safe, currency would be put through a scanner and locked in a safe in Treasury. Dunbar would open the
safe and take the box to the Bank once or twice a week. Webster Bank would however credit the respective
Town account the same day as the currency is scanned into the Safe. This would increase productivity and
be safer than daily trips to the bank which we do today. The lead time on the equipment is 4 to 6 weeks.
Legal is reviewing the Dunbar contract. In connection with their review they are trying to find another CT
government entity that has a similar contract with Dunbar. Legal has not been successful in obtaining
another government contract yet. To move the project along legal took the CT State Dunbar contract which
the Town already is party and modified it to incorporate the Smart Safe. The Treasurer is reviewing this
document and will meet with legal to modify. The document will then be forwarded to Dunbar for their
review.
2017 Annual Audit - The Treasurer and Assistant to the Treasurer continue to work with the Auditors,
providing information, reports and other data as requested, as they are still testing certain revenues into
December.

7

ADP Issues
Check signatures – With the change in banks, the Treasurer was surprised that new bank signature cards
weren’t required which would have alerted us sooner to the changes. With a little investigation, we learned
that ADP took the Comptroller’s and the Treasurer’s signature off the payroll checks sometime last year.
This is in violation of the Town charter which requires the signatures of the holders of both positions be on
all Town checks. ADP provided signature cards for the Comptroller’s and Treasurer’s respective signatures;
however, the payroll checks from the most recent check run dated 12/08/17 did not have the signatures yet.
HRIS Manager will follow up again with ADP regarding the status of this issue. We may need to escalate
this issue again.
Processing of COBRA, Flexible Savings Accounts (FSA), and Commuter Transit Accounts- With little
notice to Human Resources Benefits, a new entity has begun handling the COBRA and the spending
programs (FSA and commuter transit benefits) for the Town. Note, initially HR believed that the commuter
transit program was not part of the transaction with WageWorks. ADP advised HR Benefits that this was a
new “branding” initiative. The entity is called WageWorks. WageWorks emailed the Treasurer and advised
us that they will need authorization to debit the Town’s benefit bank account. The Treasurer investigated
and found out on WageWorks web site, that WageWorks bought several lines of business from ADP in
November 2016 including these benefit programs. The Treasurer participated in several conference calls
with HR and ADP. ADP acknowledges that there was a sale including some of the personnel. ADP’s plan
was to wait until the end of the contract with the Town, when the Town could decide if it wanted or needed
to go out for bid or negotiate with WageWorks. The HR Benefits Manager arranged a conference call with
attorneys representing the Town, ADP and WageWorks, and the Treasurer. The Town’s attorney explained
that we needed some legal documentation in place to understand the impact on the Town’s Contract with
ADP and these services. Funding of WageWorks by the Town is now in arears. There have been several
conference calls but we have not resolved this issue. ADP and Wage Work attorneys have agreed to put in
place legal documentation covering the sub-contracting arrangement with WageWorks to handle the
services that ADP is required to provide to the Town under the ADP contract. The Town’s legal department
is working on this agreement. ADP attorneys asked that the Town provide language that would satisfy us.
We have already had an example of the break down in service regarding the commuter transit program. The
ADP payroll side of the ADP didn’t provide the file that WageWorks needed to allocate the employee
deductions for their commuter benefit.

Record Keeper Request for Proposal
The Comptroller is part of a team engaged in the Request for Proposal process for a Record Keeper for
administrative services for Town of Greenwich employees and retirees invested in the Defined Benefit (DB)
and Defined Contribution (DC) plans. These are for record keeping purposes and do not involve investment
advice. Examples of the services include, but are not limited to:
1)
2)
3)
4)

Allowing participants to access their individual confidential retirement information
Prepare retirement estimates for either their DB or DC accounts
Provide the Town with the ability to prepare reports required for its management of benefits
Retirement planning tools including links to Social Security that will allow employees to include
these benefits in their retirement calculations
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The team consists of Director of Human Resources Mary Pepe, HR Benefits Alison Graham, Retirement
Board Chairman Joseph Pellegrino, Retirement Board Administrator Atiya Jones and the Comptroller.
The team interviewed four finalists on December 4, 2017. The process is ongoing.

_________________________
Peter Mynarski Jr.
Comptroller
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Town of Greenwich
Treasurer's Report
November 2017
General Fund
CT STIF
JPMorgan Chase Bank
TD Bank
Webster Bank
US Bank (CD Program)

OPEB Trust
S&P 500 SPDR
iShares Core S&P Small Cap ETF
S&P Industrials Sector SPDR
S&P Financial Sector SPDR
S&P Technology Sector SPDR
S&P Materials Sector SPDR
S&P Biotech SPDR
Power Shares QQQ
Vngrd Health Care
T. Rowe Price Health Sciences
Delaware Healthcare
Oakmark International
iShare MSCI Emerging Markets
Vngrd Short Term Corp.
PIMCO Income Fund
Alerian MLP
Other Funds

Capital Projects (Bonded)
JPMorgan Chase Bank
CT STIF
TD Bank
Webster Bank

Capital Projects (Non-Bonded)
JPMorgan Chase Bank
Cap Non-Recurring Fund
CT STIF
JPMorgan Chase Bank

Parking Fund
JPMorgan Chase Bank
Webster Bank

Sewer Maint. Fund
CT STIF
JPMorgan Chase Bank

Beg Bal

5,379,076
22,475,274
100,651,776
13,030,205
10,040,760
151,577,091

Additions

8,192
6,542,685
1,403,603
7,954,480

9,238,552
379,260
832,331
550,901
814,237
386,714
272,666
1,592,560
129,535
4,263,772
1,421,764
2,199,740
4,871,784
419,969
1,305,784
28,679,570

-

8,990,455
10,063,266
15,072,236
72,817
34,198,774

-

-

5,032,301
5,097,779
10,130,079

454,301
2,526,397
2,980,698

Withdrawals

(15,001,935)
(21,623,657)
(36,625,592)

-

(3,264,160)
(3,264,160)

Transfers

Appreciation

End Bal

Percent

3,410,822
36,000
3,446,822

5,402
5,283
48,287
10,496
13,843
83,311

5,392,670
17,432,128
80,516,010
13,040,701
10,054,603
126,436,112

0.100%
0.026%
0.053%
0.081%
0.138%
0.060%

(1,707,964)
22,980
(128,731)
142,000
142,000
805,000
724,790
(764,000)
764,008
(83)
0

239,162
13,274
34,676
19,054
11,512
3,671
(1,070)
31,401
(803)
4,102
1,926
(9,548)
(7,241)
(6,249)
17,051
(5,481)
1,191
346,625

7,769,750
392,533
867,007
569,955
825,749
390,384
294,576
1,623,961
0
146,102
143,926
5,059,225
2,139,313
1,429,491
5,652,843
414,488
1,306,892
29,026,195

2.852%
3.500%
4.166%
3.459%
1.414%
0.949%
-0.377%
1.972%
-0.620%
2.889%
1.356%
-0.205%
-0.406%
-0.344%
0.325%
-1.305%
0.091%
1.211%

-

821
10,105
8,843
52
19,821

5,727,116
10,073,371
15,081,079
72,869
30,954,435

0.011%
0.100%
0.059%
0.072%
0.061%

-

-

-

-

-

-

(12,290)
(12,290)

5,053
1,681
6,734

5,037,354
5,087,169
10,124,523

0.100%
0.033%
0.033%

-

(223,451)
(223,451)

141
1,715
1,856

620,991
2,625,565
3,246,556

0.026%
0.067%
0.060%

390,000
97,453
487,453

-

0.000%

14,342,992
4,242,356
18,585,348

-

-

(540,838)
(540,838)

14,403
1,155
15,558

14,357,395
3,702,673
18,060,068

0.100%
0.029%
0.085%

Sewer Imp. Fund
JPM Bank - Capital/Bond

3,533,413

-

-

(552,909)

945

2,981,449

0.029%

Risk Fund
JPMorgan Chase Bank

2,224,458

-

-

644

2,225,102

0.029%

395
1,151
122
1,668

1,342,181
4,009,862
1,517,201
419,498
7,288,742

0.029%
0.029%
0.000%
0.030%
0.024%

477,162

230,343,183

0.196%

Other Funds
Golf Course - JPM Bank
Leased RR -JPM Bank
Nathaniel Witherell
School Lunch -JPM Bank

Total

1,373,238
3,950,440
948,117
383,506
6,655,301

64,000
2,379,741
357,000
2,800,741

(51,635)
(51,635)

258,564,734

11,242,674

(39,941,387)

-

(95,452)
58,271
(1,759,022)
(321,130)
(2,117,333)
-

Note: The cash balances include due to/from amounts in total. Individually they don't reflect the amount due to/from amounts.

Town of Greenwich
Treasurer's Report
Fiscal YTD

November 2017

General Fund
CT STIF
JPMorgan Chase Bank
TD Bank
Webster Bank
US Bank (CD Program)

OPEB Trust
S&P 500 SPDR
iShares Core S&P Small Cap ETF
S&P Industrials Sector SPDR
S&P Financial Sector SPDR
S&P Technology Sector SPDR
S&P Materials Sector SPDR
S&P Biotech SPDR
Power Shares QQQ
Vngrd Health Care
T. Rowe Price Health Sciences
Delaware Healthcare
Oakmark International
iShare MSCI Emerging Markets
Vngrd Short Term Corp.
PIMCO Income Fund
Alerian MLP
Other Funds

Capital Projects (Bonded)
JPMorgan Chase Bank
CT STIF
TD Bank
Webster Bank

Beg Bal

Additions

5,359,609
17,887,115
50,946,816
12,987,263
87,180,802

8,192
33,432,931
179,614,388
213,055,511

9,020,050
622,634
789,017
755,660
705,255
350,822
1,437,845
130,469
2,839,210
529,375
3,670,275
3,278,670
459,491
1,790,753
26,379,525

796,317
796,317

Withdrawals

Transfers

(73,876,870)
(110,957,712)
(184,834,582)

39,972,552
(39,410,000)
10,000,000
10,562,552

24,870
16,400
322,518
53,437
54,603
471,828

5,392,670
17,432,128
80,516,010
13,040,701
10,054,603
126,436,112

0.464%
0.104%
0.286%
0.411%
0.536%
0.292%

(2,102,229)
(272,012)
(240,160)
306,920
(128,731)
142,000
142,000
1,874,100
1,539,874
(2,264,000)
2,264,016
(1,261,777)
-

851,930
41,911
77,990
54,454
120,494
39,562
(12,344)
186,117
(1,738)
4,102
1,926
345,915
70,064
23,216
110,157
(45,003)
(18,402)
1,850,352

7,769,750
392,533
867,007
569,955
825,749
390,384
294,576
1,623,961
0
146,102
143,926
5,059,225
2,139,313
1,429,491
5,652,843
414,488
1,306,892
29,026,195

9.904%
11.339%
9.884%
10.331%
17.085%
11.277%
-4.332%
12.944%
-1.332%
2.889%
1.356%
9.517%
10.064%
0.493%
3.035%
-9.794%
-0.954%
7.243%

2,391,741
2,391,741

14,722
46,526
45,031
265
106,544

5,727,116
10,073,371
15,081,079
72,869
30,954,435

0.085%
0.464%
0.299%
0.365%
0.259%

-

24,836,727
10,026,845
15,036,048
72,604
49,972,224

-

2,389,854

-

-

5,014,088
4,730,117
9,744,205

58,000
58,000

-

143,464
2,121,282
2,264,745

1,700,000
496,533
2,196,533

-

10,027,103
4,282,030
14,309,132

62,000
62,000

Sewer Imp. Fund
JPM Bank - Capital/Bond

4,206,845

Risk Fund
JPMorgan Chase Bank

2,517,345

Capital Projects (Non-Bonded)
JPMorgan Chase Bank
Cap Non-Recurring Fund
CT STIF
JPMorgan Chase Bank

Parking Fund
JPMorgan Chase Bank
Webster Bank

Sewer Maint. Fund
CT STIF
JPMorgan Chase Bank

Other Funds
Golf Course - JPM Bank
Leased RR -JPM Bank
Nathaniel Witherell
School Lunch -JPM Bank

Total

(21,516,074)
(21,516,074)

(2,391,741)

1,887

End Bal

-

Percent

0.079%

23,266
8,398
31,664

5,037,354
5,087,169
10,124,523

0.464%
0.168%
0.168%

(1,223,133)
(1,223,133)

661
7,750
8,411

620,991
2,625,565
3,246,556

0.117%
0.327%
0.298%

-

4,269,784
(645,760)
3,624,024

60,509
4,403
64,912

14,357,395
3,702,673
18,060,068

0.463%
0.114%
0.377%

-

-

(1,229,698)

4,301

2,981,449

0.115%

-

-

(294,900)

2,657

2,225,102

0.114%

(507,983)
(18,786)
(10,397,655)
(805,075)
(11,729,500)

1,446
4,416
231
6,093

1,342,181
4,009,862
1,517,201
419,498
7,288,742

0.117%
0.114%
0.000%
0.137%
0.098%

2,548,649

230,343,183

829,718
4,024,233
334,476
2,342
5,190,768

1,019,000
12,139,199
1,222,000
14,380,199

(558,819)
(558,819)

204,155,448

230,548,561

(206,909,476)

290,654
290,654

Appreciation

-

Note: The cash balances include due to/from amounts in total. Individually they don't reflect the amount due to/from amounts.

TOWN OF GREENWICH
2018 - 2019 Budget
130

Finance - Administration
Object Description

51010 Regular Salaries
51070 Other Salary Expense
51100 Overtime Services
51300 Temporary Salaries
51410 Prof & Other Svc- Audit/Acctng
51420 Prof Medical & Dental
51490 Prof& Other Spec Serv- Noc
51920 Work Trnsfr To/From Other Dept
Major Object Total
52010 Legal Advertising & Public Not
52020 Printing And Binding Reports
52030 Bank Fees

% Change
18/19 Over
17/18

2016 - 2017
Actual

2017 - 2018
Budget

2018 - 2019
Budget

1,522,203

1,585,231

1,610,850

1.6%

3,850
1,632

3,850
2,500

4,200
2,500

9.1%
0.0%

82,936

71,363

75,625

6.0%

131,837

140,000

141,000

0.7%

206
79,386

0
75,000

0
75,000

0.0%

-56,700

-56,700

-58,700

3.5%

1,765,349

1,821,244

1,850,475

1.6%

3,074

5,000

5,000

0.0%

111

2,200

12,200

454.5%

94,680

135,000

125,000

-7.4%

52090 Tuition Payments For Town Empl
52100 Travel Expense - Employees

200
0

3,000
700

3,000
700

0.0%
0.0%

52110 Mileage Allowance - Employees

149

0

0

-

52130 Transportation Of Other Non-em
52150 Office Services

0
9,687

500
10,500

500
10,500

0.0%
0.0%

52240 Telephone

5,342

5,000

6,100

22.0%

52310 Rental Of Office Equipment

4,915

5,500

5,500

0.0%

52340 Rental Of Buildings And Other
52920 Work Trans To/From Other Dept

6,265
626

10,800
2,500

10,800
2,500

0.0%
0.0%

52950 Misc Svcs- Not Otherwise Class
Major Object Total

5,002

6,000

6,000

0.0%

130,051

186,700

187,800

0.6%

53010 Office Supplies

8,792

14,800

14,800

0.0%

53070 Data/Word Processing Supplies

4,260

0

0

-

53130 Periodicals And Newspapers

351

400

400

0.0%

53350 Custodial & Household Supplies
53920 Work Trans To/From Other Dept
Major Object Total

262
960

0
3,500

0
3,500

0.0%

14,626

18,700

18,700

0.0%

1,234
1,234

2,400
2,400

2,400
2,400

0.0%
0.0%

1,911,260

2,029,044

2,059,375

1.5%

54150 Maintenance Of Furniture, Fixt
Major Object Total
Department Total
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Job #

Job Title

Bargaining
Unit

Grade

2017 -2018
Budget

2018 -2019
Budget

1015

Comptroller

1012

11

1

1775

Treasurer

1012

7

1

1
1

1017

Director of Risk Management

1012

8

0

1

1019
1017

Chief Accountant
Director of Risk Management

1012
1012

8
9

1
1

1
0

1018

Budget & Systems Mgt Director

1012

9

1

1

1777
1776

Accounts Payable Supervisor
Assist to Treasurer

1008
1008

C
D

1
1

1
1

1781

Internal Auditor I

1008

E

1

1

1782

Senior Finance Analyst

1008

E

1

1

1021
1122

Assistant To Comptroller
Accounts Payable Coordinator

1001
1001

GA
GA

1
1

1
1

9304

Accounting Clerk 2

1001

GC

4

4

15

15

FINANCE
130
Mission
The Mission of the Department of Finance is to accept and demonstrate a responsibility for the
administration of sound fiscal policies of the Town and for developing, maintaining and improving
financial systems and procedures. This includes the safeguarding of Town assets, maintaining
proper internal controls over the disbursement of appropriated funds, the preparation and timely
delivery of Town budgets, the implementation of a prudent cash management program,
maintaining the Town’s highest credit rating, pension administration and the maintenance of an
effective risk control program.
Primary Services Provided
1. Budgeting – production of the annual budgetary document. The Department provides
guidance to Town and Board of Education employees requiring assistance in preparing and
submitting their respective budgets. The Department provides information to the Office of
the First Selectman, Board of Estimate and Taxation and the Representative Town Meeting
members in order for them to make financial decisions as they vote to approve the Annual
Budget. Included within this provided service is the facilitation of the Capital Improvement
Program (CIP). The Comptroller is a voting member of the CIP Projects Committee. The
Budget Director is instrumental in the production of all required documentation for
application, ranking and approval of capital projects. In addition, the Finance Department
continually monitors the process of capital projects and works with departments to close
out such projects when completed.
2. Risk Management – responsible for monitoring liability, automobile and property claims
made against the Town of Greenwich. Risk Management will frequently be the first point
of contact for a claimant’s actions against the Town. It is Risk Management’s
responsibility to direct the claimant to the correct party or parties to properly process and
close out the claim. Risk Management is responsible for monitoring liability, automobile,
property and other ancillary insurance coverage for the Town. This responsibility includes
placing policies for all Town Departments including the Board of Education and The
Nathaniel Witherell Nursing Home. Risk Management is responsible for maintaining all
information for Town motor vehicle drivers in data base form. This includes the “Permitted
to Drive List”, accidents data history by employee and department and all Global
Positioning System (GPS) generated safety data. It is Risk Management’s responsibility
to report to various safety committees and departments on the results of this data. Risk
Management is responsible for organizing defensive driving classes for the Town. There
have been multiple defensive driving sessions conducted since Fiscal 2013 with over four
hundred and fifty participants. Starting in Fiscal 2015, the Town hired Applied Risk
Services to perform safety inspections of Town facilities. Applied Risk Services produces
detailed inspection reports that are forwarded by Risk Management to the appropriate
department heads for remediation. Risk Management is responsible for follow-up to ensure
compliance. Risk Management is also responsible for presenting the reports and ensuing
documentation to the BET Audit Committee. Risk Management is also responsible for

3.

4.

5.

6.

7.

8.

9.

organizing and attending all third party safety inspections performed through the Town’s
Broker, Frenkel & Co. Risk Management is responsible for insurance recoveries for the
Town generated by third party inflicted damage to Town property. Examples include
damage to Town fences, walls, bridges, buildings, light posts, shrubbery or Town vehicles.
Risk Management is solely responsible for organizing, data collection and negotiation of
the Town claims for catastrophic storms such as the Super Storm Sandy insurance claim.
Starting in October 2014, Risk Management is also responsible for FEMA applications.
Risk Management is still waiting for its final settlement checks for the Town’s Hurricane
Sandy claims. $2,442,000 was collected to date by Risk Management from the Town’s
property insurance carrier for Hurricane Sandy damage. As part of an ongoing strategy to
maximize insurance recoveries for the Town, Risk Management reviews all police reports
dealing with damage incurred to Town property.
Internal Auditing – Risk Management is responsible for oversight of the Town’s Internal
Audit Department. An Audit Plan is submitted annually to the BET Audit Committee and
the function undertakes various internal audits as approved by that Committee. The Internal
Auditor reports directly to the Risk Manager. In addition, understanding the cost benefits
and returns on the investment of utilizing auditors’ expertise, the Finance Department
continues to request funds in the consultant lines to supplement the audit program through
the use of outside audit assistance.
Treasury/Cash Management – responsible for the investing of Town funds. The Finance
Department works with the various BET approved banks to ensure that quality services are
obtained at the best available prices. The Treasurer prepares and distributes a monthly
Treasurer’s Report and a General Fund cash forecasting analysis model. The Treasurer and
Comptroller work closely with the BET Investment Advisory Committee, OPEB Trust
Board and BET Audit Committee on a variety of cash management issues. The Finance
Department manages cash under the requirements of the State of Connecticut State
Statutes.
Accounts Payable – responsible for the payment of all appropriated Town and Board of
Education expenditures. The Finance Department utilizes a “pre-auditing” function on the
payment of all properly appropriated funds. Pre-audit reviews all bills for accuracy, proper
authorization and the availability of adequate appropriated funding before payment.
Financial Report Preparation and Accounting – prepares the Annual Comprehensive
Annual Financial Report and coordinates the preparation of the Town’s Annual Report.
Maintains all general ledger postings for financial reporting.
Debt Administration – responsible for the annual issuance of debt as approved by the
various boards during the budgetary process. Works with a financial advisor and bond
attorney in coordinating the preparation of the Official Statement and the sale of debt
instruments to fund the various capital projects of the Town and Board of Education.
Coordinates credit reviews with the Credit Rating Agencies annually.
Customer Service – due to the nature of the Finance operation, the staff spends considerable
time responding to requests for information from the majority of Town Boards and
Commissions, Board of Education personnel, Town department personnel and the public.
The Finance Department considers prompt and courteous internal and external customer
services a priority.
BET Special Projects – from time to time the Finance Department has had occasion to
perform special non-recurring projects with the BET. Examples include; updating the BET

Policy and Procedures Manual, updating the Fund Balance and Debt Policies, The
Nathaniel Witherell Strategic Committee Review, Cost Certification of Project Renew,
Parsonage Cottage Loan Modification Project and a variety of other special projects
FY 17-18 Major Accomplishments
x

x

x
x
x
x

x

x

Production of the Annual Budget. Finance has traditionally produced and distributed all
budget documents within all posted BET and legally required timelines that are accurate and
presented in a manner that provides all financial decision makers with the information essential
to pass the annual budget. The budgetary process has become a year-round operation. The
Finance Department immediately begins work on each ensuing budget subsequent to the
passage of the current year budget. Noteworthy is the assistance Finance provides to the BET
Budget Committee for preparation and approval of the annual BET Budgetary Guidelines.
Finance also works with various Town departments in coordination with the BET Budget
Committee in the presentation of monthly budgetary topics. Finance prepares annually a tenyear operating and fifteen-year capital budget.
Compilation and distribution of the Comprehensive Annual Finance Report. Finance
consistently issues its annual Comprehensive Annual Financial Report (CAFR) by December
31st, as required by State of Connecticut Statute. Under a directive from the BET Audit
Committee, the Finance Department completes its annual CAFR earlier than required. The
CAFR for the year ending June 30, 2017 was approved before the BET at their December 2017
meeting. Finance consistently is the annual recipient of the Government Finance Officers
Association (GFOA) Certificate of Achievement for Excellence in Financial Reporting. This
is a national award and the Town did receive it in 2017 for the fiscal year ended June 30, 2016.
Compilation and distribution of the Town’s Annual Report. Finance works with all
departments to produce the State of Connecticut and Town Charter mandated Town’s Annual
Report each year.
Risk Management will continue to refine and improve a Loss Control Risk Management
Program. Risk Management will continue to strive for lower third party claims versus the
Town of Greenwich.
Risk Management, through aggressive competitive bidding, has been able to reduce and
maintain annual insurance premium costs for liability, automobile, property and other
insurance lines.
Risk Management has been assigned the responsibilities for filing and collecting on FEMA
grant applications. During Fiscal 2017, Risk Management attempted to closed out all
reimbursements for Hurricane Sandy. This endeavor continues to be a challenge with
resistance from the FEMA organization.
Timely and accurate Financial Report. Finance has consistently performed at high levels of
results for basic accounting responsibilities. Finance reconciles general ledger accounts to
supporting detail each month and quarter. Finance staff processes journal entries by the end
of the next business day after receipt by the Finance Department. Accounting reports are
distributed to Town staff in other departments within five business days after close of the
monthly period. The goal is to continue these service deliverables.
Maintain an effective Cash Management Program. Through aggressive cash and investment
management programs, the Town Treasurer has enacted policies and procedures that have
enabled Treasury to maximize investments earnings, within State of Connecticut Statute

x
x
x

x

x

limitations and the Town’s BET Investment Policies that approximate 100% in investment
quality accounts. Finance has worked closely with the BET Investment Advisory Committee
and the OPEB Trust Board in developing, updating and maintaining investment policies for
the General and OPEB Funds.
Treasury has been able to reduce bank fees by aggressively reviewing all charges, eliminating
unnecessary services and negotiating reduced fees with the various banks.
Treasury staff reconciles all required bank reconciliations within 30 business days of receipt
of bank statements. The goal is to maintain this timely reconciliation process.
Review and report on economic conditions. Finance has consistently monitored variations
from budgeted revenues on a weekly basis. Due to the uncertainty of revenue collections for
the major revenue categories (i.e. conveyance tax, building permits and tax collections), this
exercise has become a priority and the results, to include expenditure monitoring, were and
continue to be presented to the BET Budget Committee when requested.
Production of the Internal Audit Plan. The Internal Audit Plan was submitted to the BET Audit
Committee and approved for the years 2016 through 2017. A new Audit Plan will be issued
during Fiscal 2017-2018, which will cover fiscal years 2018 through 2019. The goal is to
continue this process.
The Finance Department continues the Bonding Program with the issuance of a $40 million
Bond and $75 million Bond Anticipation Note (BANS) sale in January 2017 at continued
historically low interest costs. Finance has been able to minimize costs on the issuance of new
debt through competitive bidding on the sales and its associated issuance costs. The next bond
and note sale will be in January 2018.

FY 18-19 Goals
x

Production of the Annual Budget.

x

Compilation and distribution of the Comprehensive Annual Finance Report.

x

Compilation and distribution of the Town’s Annual Report.

x

Risk Management will continue to refine and improve a Loss Control Risk Management Program that
includes the following:
o
o
o
o

o

Continue to lower third party claims versus the Town of Greenwich.
Continue to decrease third party auto liability claims versus the Town of Greenwich.
Continue to obtain every plausible and reasonable insurance recovery due the Town.
Risk Management, through aggressive strategy considerations, has been able to reduce and
maintain annual insurance premium costs for liability, automobile, property and other
insurance lines. The goal is to continue this success in collaboration with the Town’s Insurance
Broker.
Risk Management will continue to strive to improve the manner in which the Town handles
third party claims. Risk Management has revamped the process to provide consistency in how
the Town interacts with new claimants’ and the instructions claimants are provided on how to
process claims versus Town. All claimant inquiries are directed to Risk Management. All
claimants are now instructed to file with the Town’s Clerk Office. As part of the new process,
Risk Management and the Law Department are now paying some claims under $5,000 without

o

automatically requiring a CIRMA investigation, which requires time and expense to complete.
The speeding up of the process for new claims has resulted in lower cost and less time
consuming research performed by Town personnel responding to inquiries by claimants as to
the status of their claim. Relationships with Town resident claimants have improved.
Continue to maintain a data base of all things related to driver safety and the Permitted to Drive
List.

x

Timely and accurate Financial Report.

x

Maintain an effective Cash Management Program.

x

Treasury has been able to reduce bank fees by aggressively reviewing all charges, eliminating
unnecessary services and negotiating reduced fees with the various banks. The goal is for the Treasurer
to continue this oversight regarding banking fees and services with the respective banks.

x

Treasury staff reconciles all required bank reconciliations within 30 business days of receipt of bank
statements. NOTE: this has been a long standing practice that has been interrupted with implementation
of the ADP payroll processing for the Payroll Bank Statement reconciliation only.

x

Review and report on economic conditions.

x

The Finance Department will continue the Bonding Program with the issuance of a General Obligation
Bond and Bond Anticipation Note (BAN) financing through a competitive bidding process in January
2019. The goal is to maintain the triple AAA ratings for the Town of Greenwich.

Personnel Summary

FY 16-17

Budgeted

15

1.36

Total Number
of Part
Time/Temp
Hours
2,400

FY 17-18

Budgeted

15

1.36

2,400

FY 18-19

Requested

15

1.36

2,400

Number of
Full Time
Employees

Number of Part
Time/Temp
Employees

Table of Organization
Board of Estimate and Taxation

Comptroller
MC-11
Exec Assistant
G-A

Chief Accountant
MC-08

AP Supervisor
C-01

AP Coordinator
G-A

Treasurer
MC-07

Budget Director
MC-09

Risk Manager
MC-08

Asst
Treasurer
D.01

Sr. Financial Analyst
E-01
(1)

Internal Auditor
E-01
(1)

Accounting Clerk II
G-C
2

Acounting Clerk II
G-C
(2)
PT Acounting Clerk I
G-C
FTE - 0.71

Temp Clerical Asst
FTE - 0.51

Board Secretary
FTE - 0.14

Summary Comments on Personnel Changes
None

TOWN OF GREENWICH
CAPITAL IMPROVEMENT PLAN 2018 - 2032
PART I - PROJECT INFORMATION SHEET
Project Name:

Periodic (5 Year) Revaluations

Origination Year: On going
Termination Year: On going
Department: Assessor
Account Code: 135-59040

PROJECT DESCRIPTION:
Periodic (5 Year) Revaluation
STATEMENT OF NEED:
As required by Connecticut State Statutes, 12-62(b), each municipality shall condict a revaluation at least every five (5) years. The
last revalutation was conducted in the Town of Greenwich for the 2015 Grand List. The next revaluation is to be completed for the
2020 Grand List and shall require all properties to be measured and inspected.
ISSUES:
Revenue Dependent

Operating Costs At Completion
FINANCIALS:
Fiscal Year
2015/2016
2016/2017
2017/2018
Prior Year(s)
2018/2019
2019/2020
2020/2021
2021/2022
2022/2023
2023/2024
2024/2025
2025/2026
2026/2027
2027/2028
2028/2029
2029/2030
2030/2031
2031/2032
Total (excluding Prior Years)

Project
Costs
300,000
110,000
260,000
670,000

Operating
Costs

428,400
436,800
265,000
108,000
275,000
459,200
467,400
290,000
118,000
300,000
500,200
508,400
315,000
128,000

-

-

4,599,400

-

-

Division Head

Copy of Copy of CIP Project Sheet Template 2017 - 2018.xls

Department Head

Project
Revenues

Date

TAX ASSESSOR
135-DRAFT
Mission
The Town Assessor's Office is responsible for the discovery, listing, and equitable
valuation of all real estate, motor vehicle, and personal property within the Town of
Greenwich in accordance with Connecticut State Statutes for the annual production of the
Grand List. The Assessor’s Office objective is to continually improve its collection of data
and assessment practices to develop accurate assessments reflective of the fair market
value. Connecticut State Statutes require that all property is to be revalued every five years
and physically inspected every ten years. There are a total of 22,350 parcels in the Town
of Greenwich. Of these, 20,541 improved parcels must be physically inspected by October
1, 2020.
Primary Services Provided















Responsible for the preparation of the annual Grand List for Real Estate, Motor
Vehicle, Personal Property and Motor Vehicle Supplemental. This includes the
valuation of all new construction and review of building permits for commercial
and residential properties.
Perform a Town-wide revaluation every five years as mandated by Connecticut
State Statutes. The next revaluation to be completed as of October 1st, 2020
Perform a Town-wide physical inspection of all improvements every ten years as
mandated by Connecticut State Statutes. All properties to be inspected by October
1, 2020.
Administer tax relief programs for the elderly, both state (295) and local programs
(563), applications filed annually between Feb 1st and May 15th. Apply exemptions
for the veterans (1,558), blind (29), disabled (25), and volunteer firefighters (49).
Notify all potential recipients of these programs by public notices, Town website,
and various other publications.
Continually analyze trends in property sales, prices, construction and renovation
costs and rents for all property types.
Supports the Board of Assessment Appeals in February, March and September with
hearings and notifications of changes in assessment rolls. There were 1034 BAA
appeals from the 2015 Revaluation for the 2015 Grand List, 221 BAA appeals to
the 2016 Grand List.
Works with the legal department in management and settlement of all tax appeal
litigation. There were 166 tax appeals to Superior Court arising out of the 2015
Revaluation. To date, 90 appeals remain from the Grand List of 2015. An additional
27 appeals were filed for the 2016 Grand List. Assessor’s Office reports to Finance
tax appeal settlements and impact upon revenue.
Budget – Perform all assessment responsibilities within the office budget.
Provide support and respond to BET requests for information and continually
update the Board on a monthly basis.
Respond to public inquiries regarding tax assessments and other exemption and

benefit programs. Provide information to other town departments and agencies upon
request.
FY 16-17 Major Accomplishments


















The Assessor’s Office has commenced the 2020 Revaluation by starting the
measuring and interior inspection of all properties within the Town of Greenwich.
This project shall be completed over the next three years, thereby alleviating the
need to contract this portion of the October 1, 2020 Revaluation to outside
contractors.
Compiled the 2016 Revaluation Grand List, which includes 21,363 taxable real
estate parcels, 969 tax exempt parcels, 4,244 personal property accounts, 54,420
motor vehicle accounts, and 10,790 supplemental motor vehicle accounts. The staff
is currently working on the 2017 Grand List.
166 tax appeals were filed to Superior Court are from the 2015 Revaluation.
Currently, 88 of the 166 appeals are still outstanding, 78 appeals have been settled.
Assessor’s office shall continue to determine the tax impact and reductions to future
Grand Lists.
Additions to the Grand List, such as Certificate of Occupancy, shall be detailed and
provided throughout the fiscal year. Supplemental notice of increase sent to tax
payers, adding an additional revenue of $272,269 to the 2016 Grand List.
Continue to develop and improve the Assessor’s administration system and
procedures to ensure adequate audit checks and supervision of changes to the tax
levy. Through the departmental internal audit process, it became apparent that
additional review of additions and deductions to the Grand List were necessary.
Additional review by supervisory staff has been established.
Create a more sophisticated and thorough analysis of all sales, both residential and
commercial/industrial transactions. This shall allow the Assessor’s Office to better
estimate the impact of future revaluations on the Grand List.
The supervisory staff shall continue to better educate the staff so that any public
inquiries are answered properly and expeditiously. The Assessor shall continue to
disperse the workload evenly throughout the staff to minimize overtime and comp
time. There is adequate staff to perform the daily workload without additional
expense to the Town.
Work with Finance to provide accurate details for the sewer district to be available
for the budget book.
Processed approx. 3,000 building permits with data changes and sketches into the
ProVal database. Verified and analyzed sales transactions and 25 parcel splits and
merger records. Analyzed 884 filings of annual income and expense reports for
commercial properties.
Processed 54,420 motor vehicle accounts, and 10,790 supplemental motor vehicle
accounts and calculated pro-ration adjustments. Continue to oversee and review
with staff the proper documentation for such prorates.
Processed 295 state senior applications, 563 local senior credits applications, 83
additional veteran’s exemption applications, and 49 volunteer firefighter credits




applications. State Reports for the State Office of Policy and Management all
timely filed.
Processed all real estate transfers and updated all records, maintained separate
database files for vacant land, building permits, certificates of correction,
certificates of occupancy, increase notifications and exempt properties.
Provided new web pages, assessment maps, books containing sales and assessments
by neighborhood, street address and type of building, computer terminals and field
card records to enable the public to better understand their assessments. Enhanced
public access to real estate records via Internet.

Goals










The Assessor’s Office shall continue working with the Pictrometry Software, the
electronic comparison of the footprint sketches of all buildings as drawn in the
ProVal CAMA System versus the footprint of all buildings as captured in the
(2013) GIS flyover of the Town. We anticipate that this comparison will efficiently
lead to the discovery of previously omitted improvements and the subsequent
addition of their value to the Grand List. This technology shall create very accurate
data upon which assessments shall be based.
To commence an inspection cycle of all properties to comply with the requirement
to inspect or at minimum, measure the exterior of all properties. Connecticut State
Statutes require that all property is to be revalued every five years and physically
inspected every ten years. There are a total of 22,308 parcels in the Town of
Greenwich. Of these, 20,541 improved parcels must be physically inspected by
October 1, 2019. These 20,541 improved parcels are comprised of 16,370
residential, 2,872 condominiums, 991 commercial and 308 exempt. The Town of
Greenwich has the option of spreading this over a period of years to reduce the
costs of revaluations and provide accurate data for every revaluation. By
accomplishing this task in-house over the next four years, the cost to the Town of
Greenwich for the 2020 Revaluation shall be significantly less.
To complete the 2018 Grand List, which includes review of approximately 4,000
building permits. To institute a review process to insure all new construction is
properly added to the Grand List. Review and add to the 4,420 personal property
accounts, price 54,420 motor vehicle accounts, and 10,790 supplemental motor
vehicle accounts.
The Assessor’s Office shall continue to assist property owners in understanding the
assessments and how such assessments were derived. To improve our customer
service to the taxpayers of the Town of Greenwich, as well as the business
community, the Assessor’s Office shall continue to educate all visitors of their
rights and responsibilities in the assessment of real estate, motor vehicles and
personal property by implementing Customer First Organization Techniques.
The Assessor’s Office shall continue to closely monitor the outcome of the 2015
Revaluation. This shall include continuing the verification of all real estate sales,
and verification and accurately listing of the results in the ProVal CAMA System.
The Assessor’s Office shall continue to analyze trends within districts and
neighborhoods to extract trends in the real estate market for the 2020 Revaluation.







To continue the implementation and full utilization of the software systems, QDS
and Proval CAMA System. Implement updates to the software systems to create
greater efficiencies within the office.
Electronic filing of the Personal Property declarations shall be available for
taxpayers commencing with the Grand List of 2018, minimizing the amount of data
entry required and allowing businesses to file electronically. Once fully
implemented, this process shall become less labor intensive and allow taxpayers an
alternative to the current process.
To minimize the tax exposure and reductions to the Grand List as the 166 tax
appeals to Superior Court are settled. Assessor’s office shall continue to determine
tax impact and reductions in future Grand Lists in negotiating settlements.
To hire and coach new Assistant Assessor to assume all the responsibilities
currently required in the job description.

Table of Organization:

Town Assessor
MC-9

Assistant Assessor
MC-7

Commercial Appraiser
LIUNA (B)

R.E. Apprasier
GMEA(G-A)

R.E. Appraiser
GMEA(G-A)

R.E. Appraiser
GMEA(G-A)

Assessor Statistician
GMEA(G-A)

Accounting Clerk
GMEA(G-C)

Assessor Technician
GMEA(W-B)

Assessor Staff Assistant
ASA I
GMEA(G-F)

Personnel Summary

FY 1516
FY 1617
FY 1718

Number of
Full Time
Employees

Number of
Part Time
Employees

Number of
Temporary
Employees

Total
Number of
Part Time &
Temp Hours

Actual

10
(9 funded)

0.93

0

1,693

Budgeted

10

0

0

0

Proposed

10

0

0

0

Comments on Proposed Personnel Changes
No change.

11/14/17
BET Debt and Fund Balance Policies Working Group
Financial Advisor’s Advice on Debt Policy
Summary: In response to questions raised at the September 2017 BET meeting
about the advisability of Greenwich continuing to have a debt policy, Mr. Mynarski
and members of the Working Group raised this question with Mr. Lindsay of
Independent Bond & Investment Consultants (IBIC). His response is summarized
below:
1. What do you think the consequences would be if the BET were to
eliminate the Town’s debt policy?
The short answer is that the Town’s bond rating would not immediately
change if the BET was to eliminate the debt policy. However, it would be
viewed as a credit negative and would not reflect well on the Town. The
expectation for all three rating agencies is that a Aaa/AAA community will
have certain policies, including a debt policy, in place to guide decisions. The
absence of debt policy given all the other strong management practices of the
Town (15 yr. CIP, 10 yr. operating forecast, fund balance policy, etc.) will lead
to questions.
Under Moody’s methodology, “management” accounts for 20% of the
indicative rating score, including 10% for institutional
framework. Institutional framework is defined as a statewide score based on
the statutory framework for all local governments. S&P gives a 20%
weighting to management and a 10% weighting for institutional
framework. Effectively “management” accounts for almost one third of the
rating from S&P. The “management” score for CT municipalities has already
been weakened given the current state budget situation and recently S&P
downgraded the statewide institutional framework score from “very strong”
to “strong”. Dropping the debt policy would further weaken the Town’s
management score.
In light of the state budget situation and the concern that is causing the rating
agencies, I would advise against taking any steps that would weaken the
Town’s credit profile. Now is the time when municipalities want to be
separating themselves from their peers by demonstrating strong
management. Dropping the debt policy would have the opposite effect.
2. Can you provide us a list of Connecticut municipalities that have debt
policies? How do those municipalities that don’t have debt policies
manage their capital budgeting and financing decisions? The
Government Finance Officers Association recommends that
municipalities adopt debt management policies and has explicit
guidance as to what they should
include (http://www.gfoa.org/print/466). Do the rating agencies also
1

look to the GFOA in terms of best management practices for
municipalities?
Here is a list of our clients who have debt policies. I included their current
bond ratings as well. I think it is important to note the number of non
“Aaa/AAA” rated issuers who have adopted policies. Although adopting a
debt policy is a sign of good financial management, it does not guarantee a
higher rating. But as you noted, it is a best practice from GFOA and I think
that is reflected in the cross-section of issuers listed below.

For non-clients, I know that the Cities of Stamford and Bristol both have debt
policies. Most issuers don’t publish their policies on their websites so it is
difficult to say exactly who has a policy and who does not.
To be honest, issuers who don’t have written policies don’t have a
comprehensive approach to managing their debt load. In my experience,
most consider the annual budget/tax impact first and then ask “Will the
additional debt negatively affect my rating?”. But that is not an effective
approach to determining affordability.
With regard to structure and term, most CT issuers use a level principal
amortization and match the term to the useful life of the asset
financed. Issuers who are undertaking large projects like a new school
building, will often use multiple issuances and defer principal to reduce the
near-term budget impact. But that tends to be a project specific approach and
not a guiding principal. We do have some clients who take a more strategic
approach and consider their current debt profile and the shape of the yield
curve in determining term/structure. But again, without an overarching
2

policy, the approach to structure can be fluid and project specific.
The rating agencies methodologies reward issuers who adopt the GFOA best
practices. That is especially true of S&P who’s Financial Management
Assessment criteria is closely aligned with the list of best practices.
Nancy Weissler
Chair, Debt and Fund Balance Policies Working Group

3

9/6/17
BET Debt and Fund Balance Policies Working Group
Recommendation to the BET on the Debt Policy
Summary: The BET Debt and Fund Balance Policies Working Group (Drake,
Moriarty, Ramer, Weissler) met on June 26, July 20, August 23, August 29, and
September 6 to review and discuss the Town’s Debt Policy. The current policy
requires that it be reviewed periodically, but no less often than every two years.
The most recent review was completed in September 2015.
As part of its analysis, the Working Group reviewed the attached documents that
show comparative financial ratios for other AAA-rated Connecticut municipalities
(Appendix 5) and the Town’s updated capital budget and debt model for 2017-2032
(Appendix 4). The Town’s financial advisor, Investment & Bond Investment
Consultants (IBIC) also provided information to the Working Group.
The Working Group agreed on several recommended changes to the Debt Policy,
which are reflected in the attached document. However, there were several
additional recommended changes on which the Working Group could not reach
agreement. These changes are also attached to the document (Appendix 2) and it is
expected that some of these may be proposed to the full BET.
Town’s Capital Budget and Debt Model for 2017-2032: Mr. Drake and Ms.
Moriarty met separately with Mr. Gieger to review the Town’s long-term Capital
Budget and Debt Model. As a result of this review, there were some modest updates
to the model, which is attached. A list of assumptions on which the model is based
is also attached (Appendix 3). It should be noted that the updated model shows
that debt (which per the current policy, excludes the North Mianus and Milbrook
sewer debt) peaks at $231 million in fiscal 2021 (the maximum debt in the current
debt policy is $245 MM) and that principal and interest amortization peaks in the
same year at $45 million.
Town’s Debt Policy: In deliberating about any recommended revisions to the debt
policy, the Working Group received input from Mr. Mynarski and IBIC and reviewed
the updated long-term capital budget and debt model. The Working Group made
some minor grammatical edits to the policy and also approved with a vote of 4-0 the
following recommended changes, which are reflected in the attached version
(Appendix 1) of the policy:


Eliminate the requirement that the annual general fund debt service be
no more than 70% of the annual capital tax levy (under C: Affordability
Targets): As shown in the attached model, this ratio is projected to be 79%
for fiscal 2018 and exceed 80% for the next three fiscal years as principal and
interest payments increase by nearly 20% during that period. In supporting
the elimination of this requirement, Ms. Weissler indicated that she would
propose an alternative requirement, which is included in the amendments,
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that would be consistent with the model but also require that the Town use
cash, rather than borrowing, for a portion of its funding for capital
expenditures.


Change the ratio of annual debt fund service to annual general fund
operating costs (which is the total of operating expense, fixed charges,
and capital tax levy) from a maximum of 7.5% to 11% (under C:
Affordability Targets): For fiscal 2018, this ratio is projected to be 9% and,
assuming the debt service numbers in the model and assuming a 2%/year
increase in the general fund operating costs, this ratio is projected to reach
10% beginning in fiscal 2019 and remain at that level through fiscal 2021,
before beginning to decline. The Working Group consulted with IBIC as to
whether the rating agencies would prefer a round number such as 10% or
15% for the metric and were assured that that was not necessary. Therefore,
the Working Group voted to recommend a constraint of 11% to provide a
modest amount of financial flexibility.



Substitute the words “targets financing” for “will finance” in the
sentence pertaining to the use of BANS so that the recommended
sentence reads: The Town targets financing capital projects through
the use of BANS in years one and two and permanent financing in year
three (under D: Debt Structure): The Working Group supported this
change, noting that the language would be consistent with the following
sentence in the policy that states that the preferred financing model is for
five-year amortization for General Fund debt.



Eliminate the third paragraph under D: Debt Structure that allows the
Town to rollover BANS for up to 10 years in a high interest rate
environment: IBIC and Mr. Mynarski informed the Working Group that it
was extremely unlikely that the Town would pursue this strategy so they
recommended that this paragraph be deleted. The Working Group
supported this change.



Eliminate the word “discount” as it pertains to Bond Proceeds (Under J:
Interest Earnings and Premium on Bonds): In reviewing our current
policy, IBIC noted that under the Town’s prior notices of sale and the
standard convention for Connecticut competitive sales, bidders must bid a
minimum of the face value for bonds.

The Working Group discussed and voted 2-2 on each of the attached motions
(Appendix 2), which may come to the full BET as amendments to the debt policy.
Please contact a member of the Working Group or Mr. Mynarski with any questions.
Nancy Weissler
Chair
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TOWN OF GREENWICH
DEBT POLICY
The following policy is enacted to govern the issuance and management of debt by the
Town of Greenwich, CT (Town).
The primary objectives of this debt policy are to:






Establish conditions for the use of debt;
Create policies and procedures that manage the Town's debt service and the
issuance costs for the bonds that are issued;
Retain the highest possible credit ratings;
Maintain all required financial disclosures and reporting; and
Maintain measures of affordability.

This policy will apply to all general obligation debt and revenue supported debt (if
applicable) issued by the Town and any other forms of indebtedness. The Town does
not, as of the date of adoption of this policy, have any revenue-supported debt other
than sewer assessed General Obligation Bonds payable from sewer assessments or
revenues generated by The Nathaniel Witherell.
A regular, updated debt policy is an important tool to ensure that the Town utilizes its
resources to meet its dual commitments of providing needed services to the residents of
Greenwich while maintaining sound financial management practices. This policy is a
guideline for general use and will be reviewed periodically, but no less often than every
two years.
I)

Debt Policy
A) Use of Debt Financing
Debt financing, to include bond anticipation notes (BANS), general obligation
bonds, revenue bonds and other indebtedness permitted to be issued or incurred
under Connecticut law, shall only be used to purchase capital assets and to fund
infrastructure improvements. The expected useful life of assets acquired with the
debt should equal or exceed the term to repay the debt. In addition to the use of
debt financing, the Town may tax for the same dual purposes of purchasing
capital assets and funding infrastructure improvements (“Capital Tax Levy”). In
any given year, the Capital Tax Levy will fund both Annual General Fund Debt
Service and a portion of the capital projects.
B) Assumption of Additional Debt
The Town shall not assume additional tax-supported general-purpose debt
without conducting an objective analysis as to the community’s ability to support
the proposed additional debt service payments, based upon the proposed
principal amount, expected interest rates, amortization schedules and expected
revenues.

C) Affordability Targets
The Town will assess the additional debt service requirements of any new
general-purpose debt taking into account the debt that is retired. For the ratios
listed below, net debt is defined as a) Town of Greenwich total short and longterm debt as the amounts set forth in Short and Long-term Obligations footnotes
contained in the Town’s Comprehensive Annual Financial Report less b) sewer
debt, for which the sewer taxes on the benefiting benefited properties will be
used to pay interest and principal on the debt.
The criteria, or measures used, shall be to maintain the total amount of debt and
the annual debt service ratios within the following established parameters:

Maintain the ratio of Annual General Fund Debt Service (including
principal and interest) expenditures to no more than 70% of the Annual Capital
Tax Levy.
 Maintain the ratio of Annual General Fund Debt Service (including
principal and interest) to the Annual General Fund Operating Costs,
which is the total of operating expense, fixed charges, and Capital Tax
Levy, of to no more than 7.511%.
 Maintain a maximum Town of Greenwich net debt of no more than $245
million.
These measures allow the capital financing to grow along with the level of the
Town’s operations and tax base.
D) Debt Structure
There shall be no debt-structured notes that include increasing debt service
amortization levels in subsequent years. There shall always be, at a minimum,
interest paid in the first full fiscal year after a bond sale. Equal principal payments
will start to be made no later than the first fiscal year after the bond issue for
general obligation debt.
The Town will financetargets financing capital projects through the use of BANS
in years one and two and permanent financing in year three. For the General
Fund, the preferred financing model historically has been for amortization of debt
to be over a period not greater than five years. The amortization of debt for the
Sewer Improvement Fund, Parking Fund and The Nathaniel Witherell Fund will
be over a twenty-year period, provided that the capital assets being financed at
Nathaniel Witherell have a useful life of at least 20 years.
As a contingency, the Town will have the option within the existing model to roll
over BANS for a period of up to ten years, but not to exceed 7 years for debt
issued for the General Fund. This option may be utilized in an extremely high
interest rate environment when general obligation bond rates exceed 7.5% (but
not to exceed 6% for the Sewer Improvement Fund). This process complies with
the requirements of Connecticut and Federal Law.

E) Call Provisions
Call provisions for bond issues shall be based upon the advice of the Town’s
Financial Advisor to achieve early optional redemptions without significant call
premiums or higher interest rates. When economically feasible, all bonds shall
be callable only at par.
F) Sale Process
The Town shall use a competitive bidding process in the sale of debt unless the
nature of the issue warrants a negotiated sale. The Town shall attempt to award
the bonds based on a true interest cost (TIC) basis. However, the Town may
award bonds based on a net interest cost (NIC) basis as long as the financial
advisor agrees that the NIC basis can satisfactorily determine the lowest and
best bid. The Town shall award BANS on a NIC basis.
G) Rating Agencies
Financial transparency to include full disclosure of operations and open lines of
communication shall be made to the rating agencies. Town staff, with assistance
of financial advisors, shall prepare the necessary materials and presentation to
the rating agencies. Credit rating(s) will be sought from at least two agencies
including Moody's, Standard & Poor's, Fitch or any other agency as
recommended by the Town's financial advisor. The Town shall endeavor to
maintain the highest possible bond ratings, and if failing to do so, make all efforts
to regain that rating level again.
H) Continuing Disclosure
The Town is committed to continuing transparency and full disclosure of financial
and operating information relevant to the Town's outstanding securities and will
abide by the provisions of Securities and Exchange Commission (SEC) Rule
15c2-12 concerning primary and secondary market disclosure.
I) Debt Refunding
Town staff and the financial advisor shall monitor the municipal bond market for
opportunities to obtain interest savings by refunding outstanding debt. As a general
rule, the present value savings of a particular refunding should exceed 2.0% when
compared to the present value of the debt service on the refunded maturities.
J) Interest Earnings and Premium on Bonds
Interest earnings received on the investment of bond proceeds shall be used to
assist in paying the interest due on bond issues, to the extent permitted by law.
The procedures for investment shall follow the written Investment Policy of the
Town.
Premium and discount on Bond proceeds shall be retained in the appropriate
fund for each attributed financing amortized over the life of the bond and
recognized in the appropriate fund on an annual basis in accordance with
Generally Accepted Accounting Principles (GAAP).
BET Meeting September 24, 201519,2017

Appendix 2
Possible Amendments to the Recommended Debt Policy
Background: The Working Group discussed the following amendments to the
recommended Debt Policy; however, the votes on each were 2-2. It is anticipated
that some of these amendments may be proposed as part of the BET’s deliberations
on the debt policy. The amendments below are listed in the order in which they
would appear in the debt policy.
Amendment 1 (Weissler and Drake for, Moriarty and Ramer opposed): Add
the following language under “C: Affordability targets “as the first measure
after the language “established parameters:” In a given year, the Town shall
finance with cash generated from the capital tax levy a minimum of 10% of its
capital projects net of expected reimbursement”.
How the constraint would be calculated: It’s easiest to understand how the
constraint would work, using fiscal 2018 as an example. For fiscal 2018, capital
requests total $44,236,000 so that means that at least $4,423,600 must be financed
with cash raised from the capital tax levy. For simplicity’s sake, we have not
assumed that there are any reimbursements associated with the $44 MM of capital
projects. However, if the capital projects included schools for which we would
receive reimbursement from the State or expected major grants, these expected
funds would be netted against the total capital number before the 10% requirement
is calculated. To determine whether or not the Town complies with the
requirement, we would then look at the capital tax levy for fiscal 2018 of
$47,847,000, and subtract principal and interest of $37,700,000 and the General
Fund contribution to Sewer of $1,195,000, leaving $8,952,000 available in cash to
fund capital projects. So if we look at the constraint for fiscal 2018, the Town would
exceed the minimum 10% requirement by $4.5 MM.
Rationale: The rationale for the constraint is to impose a fiscal discipline that
would require the Town to fund a minimum of its capital projects with cash raised
by the tax levy in any given year. When the Working Group asked IBIC for its views
on the addition of such a constraint, we were told, “A policy that seeks to establish a
minimum level for pay-go financing of capex would demonstrate fiscal discipline
and be a credit positive. “As for the argument that some may have that this
constraint is unnecessary because the Town’s debt policy provides for a debt limit
and for a debt service coverage ratio, the proposed 10% constraint would have the
benefit of being operative sooner.
Historical and projected test of the constraint: As shown in the following tables,
if the Town were to adopt this constraint, it would have been in compliance (as
reflected in the excess vs. constraint line) with it historically and prospectively,
using the updated capital budget and debt model.
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Historical test: Minimum of 10% of capex paid for by cash raised by capital tax levy
2017-18
Capital projects
Expected reimbursement
Net capital projects

2015-16

2014-15

2013-14

2012-13

72,011,000
24,000,000
48,011,000

54,735,000

53,486,000

57,045,000

46,227,000

54,735,000

53,486,000

57,045,000

46,227,000

8,952,000
37,700,000
1,195,000
47,847,000

11,482,000
32,165,000
1,200,000

15,030,000
25,617,000
1,200,000

12,222,000
26,259,000
919,000

44,847,000

41,847,000

39,400,000

9,392,000
22,029,000
979,000
3,000,000
35,400,000

9,598,000
19,837,000
1,756,000
2,809,000
34,000,000

10% of net capex constraint

4,433,600

4,801,100

5,473,500

5,348,600

5,704,500

4,622,700

Available for cash capex

8,952,000

11,482,000

15,030,000

12,222,000

9,392,000

9,598,000

Excess vs. constraint

4,518,400

6,680,900

9,556,500

6,873,400

3,687,500

4,975,300

Capital tax levy
Projects paid for in cash
Principal & interest
Contrib. Sewer Improve
Contrib. to CNR
Capital tax levy

44,336,000

2016-17

44,336,000

Prospective test: Minimum of 10% of capex paid for by cash raised by capital tax levy
2018-19
Capital projects
Expected reimbursement
Net capital projects

2019-20

2020-21

2021-22

2022-23

46,809,000

55,197,000

44,569,000

41,654,000

43,230,000

46,809,000

55,197,000

44,569,000

41,654,000

43,230,000

8,651,000
40,977,000
1,219,000
50,847,000

8,792,000
43,855,000
1,200,000
53,847,000

9,022,000
44,812,000
1,413,000
55,247,000

17,895,000
37,325,000
1,427,000
56,647,000

19,572,000
36,963,000
1,512,000
58,047,000

10% of net capex constraint

4,680,900

5,519,700

4,456,900

4,165,400

4,323,000

Available for cash capex

8,651,000

8,792,000

9,022,000

17,895,000

19,572,000

Excess vs. constraint

3,970,100

3,272,300

4,565,100

13,729,600

15,249,000

Capital tax levy
Projects paid for in cash
Principal & interest
Contrib. Sewer Improve
Capital tax levy

Amendment 2 (Moriarty and Ramer for, Weissler and Drake opposed).

Under “Debt Policy”, at section “C. Affordability Targets”, delete the
third bullet point (the $245M static figure cap) and replace it with the
following: “Maintain a maximum Town of Greenwich net debt of no more
than 0.75% of the Equalized Net Grand List of the Town of Greenwich as
then most recently published by the Connecticut Office of Policy and
Management, but preferably target such net debt at no more than 0.50%.”
Rationale: On August 28, 2017, Bill Lindsay of Independent Bond & Investment
Consultants, LLC (“IBIC”), our Bond Consultant, wrote to Pete Mynarski,
commenting as follows:
“My personal preference would be to remove the static cap on net debt of $245
million and replace it with a ratios [sic] of debt to full value of the grand list (i.e. debt
burden). That way the Town would have the option to take on more debt as the tax
base increases. I realize that the $245M value was arrived at based on the 10 year
budget projections which includes a grand list growth assumption, but a future bond
investor will not know that. They will only see a set number and not know its
significance.”
On August 30, 2017, Bill Lindsay further wrote to Pete Mynarski as follows:
“For debt burden, I would suggest a policy limit of less than 0.75%. That would
ensure the Town receives the highest score (“very strong” or Aaa) for that metric
under Moody’s methodology. It would also allow the Town more flexibility than the
current hard limit of $245M in the case of unforeseen events or emergencies. When
using the Equalized Net Grand List from OPM as the measure of full value of the
grand list (current $50 billion), a policy limit of 0.75% equates to total debt of
$375M. If the BET feels that amount of debt is too high and wishes to craft the
policy to limit indebtedness, than [sic] one possibility would be to structure the
policy with a not to exceed limit of 0.75% and a target of 0.5%. A policy pf 0.5%
equates to roughly $250M in debt.”
“Under S&P methodology, the debt burden metric is less than 3%, which frankly
seems high to me. Most of the policies we see from CT local governments uses [sic]
a number which is closer to the S&P metric than the Moody’s metric. For example,
Norwalk’s policy is a debt burden of less than 2% while Glastonbury uses 3.5%. On
a positive note, having a policy of 0.75% or less would differentiate the town from
other CT issuers.”
The proposed Amendment is the adoption of Bill Lindsay’s advice.
Amendment 3 (Drake and Weissler for, Moriarty and Ramer opposed) "The
Town will finance capital projects through the use of BANS in years one and
two and permanent financing in year three. For the General Fund, the
preferred financing model historically has been policy is for amortization of
7

debt to be over a period not greater than five years. The amortization of debt for the
Sewer Improvement Fund, Parking Fund and The Nathaniel Witherell Fund will be
over a twenty-year period, provided that the capital assets being financed at
Nathaniel Witherell have a useful life of at least 20 years. " In the middle sentence,
the words “policy is” are added.
Rationale: The Debt Policy like all the similar policies adopted by the BET is forwardlooking, naturally. The sentence as written is unique and backward-looking. It provides
no policy guidance. The sentence as written obliges the reader to infer a future-looking
policy where one is not stated. This uncertainty is not appropriate, and defeats the
purpose of preparing, voting upon and stating a policy. Note that both the preceding and
following sentences in the Debt Policy are stated as “will finance” and “will be” (future
references) while the edited sentence referred to the past: (“historically”). None of the
Town’s similar policies such as the OPEB and Retirement Board Investment Policies have
any backward-looking references. Please note this change intends no tightening or change
in any way to the policy debt maturities. The change simply moves the reference from the
irrelevant past to the relevant future.
Amendment 4 (Moriarty and Ramer for, Weissler and Drake opposed). The
following sentence would be added to the paragraph describing debt structure. “The
amortization of debt over a twenty-year period may be considered for large
remediation projects.”
Rationale: Remediation projects tend to be unplanned, represent obligations from prior
year actions and could be a significant expense. The burden of funding these projects
should not fall on current residents such that their ability to finance and benefit from other
planned capital projects shouldn’t be compromised.
Amendment 5 (Moriarty and Ramer for, Weissler and Drake opposed). The
following sentence would be added to the paragraph describing debt structure.
“Varying maturities may be considered based upon opportunities in the yield curve.”
Rationale: Debt policy has been interpreted as a fixed formula – BAN, BAN, 5-year Bond.
This strict interpretation does not permit the Town to take advantage of differing
maturities or structures that would provide a financial benefit to the Town. This addition
would recognize the ability for the Town to vary from the traditional model based on the
interest rates at the time of debt issuance. This could include bonding after 1 year of BANs
or bonding for 6 years instead of the historical 5 years.

Appendix 3
Town of Greenwich Capital Budget and Debt Model 2017-2032
Key Assumptions
1. Capital Plan – Specified Projects represents the Total Annual Capital requests in the
Summary Capital Schedules/General Fund in the Capital Budget Book.
2. Capital Plan – Unspecified Projects represents a projection of additional future
projects.
3. The Capital Tax Levy is projected to increase $3,000,000 annually twice, and then
moderates, increasing $1,400,000 annually for the remaining 12 years of the model
period.
4. State reimbursements of the Town’s capital spending are projected. Typically,
these amounts are for roads and bridges, and certain other projects. The large
planned State grant reimbursing a majority of the New Lebanon School construction
is not projected separately. Instead, that grant is reflected as a reduction of the
Town spending. The Town’s spending is presented on a net basis after the State
grant and is assumed to be financed by BANS.
5. Greenwich’s notes pay interest semi-annually on January 15 and July 15, and pay
principal annually on January 15, with the exception of the Town’s Clean Water
debt, on which principal is paid monthly.
6. The amounts of the annual January BAN and bond financings in the first three years
are assumed to provide net new financing of $40,000,000 each.
7. For the following years, the amounts of the January financings are determined by
the calculated Borrowings, assuming each year’s capital needs to be spent half in the
year of appropriation and half in the following year.
8. The Town typically has a sizeable capital projects backlog: i.e., capital previously
appropriated but not yet spent. Under the present conditions where the Town’s
annual capital appropriations continue to be substantial, it is assumed that the
current backlog is normal and neither shrinks nor grows.

TOWN OF GREENWICH
CAPITAL BUDGET 2017 - 2032
FINANCING (in thousands)
X

Fiscal Year

17-18

Capital Financing Requirements
Capital Plan - Specified Projects

43,732

18-19

46,294

19-20

54,557

20-21

44,064

21-22

41,323

Capital Plan - Unspecified Projects
Capital Projects
Bond acquistion Cost & BAN interest
Total Capital Requests

22-23

23-24

24-25

39,877

48,511

35,095

3,000

6,000

9,000

42,877
353
43,230

54,511
507
55,018

44,095
329
44,424

43,732
523
44,255

46,294
515
46,809

54,557
640
55,197

44,064
505
44,569

41,323
331
41,654

1,195
1,195

1,219
(3,422)
(2,203)

1,413
(3,422)
(2,009)

1,427
(1,528)
(101)

1,512
(1,528)
(16)

45,450

44,606

53,188

44,468

41,638

44,881

56,783

46,347

37,700

40,977

43,855

44,812

37,325

36,963

36,867

36,697

37,700

40,977

43,855

44,812

37,325

36,963

36,867

36,697

Total Financing Requirements

83,150

85,583

97,043

89,280

78,963

81,844

93,650

83,043

Tax Levy

47,847

50,847

53,847

55,247

56,647

58,047

59,447

60,847

(35,303)

(34,736)

(43,196)

(34,033)

(22,316)

(23,797)

(34,203)

(22,196)

8,952

8,651

8,579

9,008

17,810

19,333

20,715

22,128

191,204

195,038

195,386

189,011

176,242

180,501

179,670

171,284

3,102

2,617

2,150

1,689

1,219

738

247

Nathaniel Witherell

18,562

16,358

15,257

14,141

12,999

11,843

10,662

9,461

Sewer Improvement

17,139

16,128

15,002

26,261

34,062

36,207

36,368

37,428

230,007

230,141

227,795

231,102

224,522

229,289

226,947

218,173

8,085

6,610

5,065

345

1,755

238,092

236,751

232,860

231,447

226,277

229,289

226,947

218,173

GF Contri To Sewer
Reimbursements

Net Capital Costs

Principal and Interest Repayments
General Fund

(Borrowings) / Excess Revenues
Available for cash capex
BANs
Bonds

1,751
(100)
1,651

1,865
(100)
1,765

2,023
(100)
1,923

0.0100
0.0250

Outstanding Debt
General Fund
Sewer Cleanwater Loans

Total

N. Mianus & Millbrooke

8/21/2017

25-26

26-27

27-28

28-29

29-30

30-31

31-32

Total

35,499

34,591

32,974

26,682

36,027

31,791

50,372

601,390

12,000

15,000

18,000

21,000

24,000

27,000

7,000

47,499
323
47,822

49,591
349
49,940

50,974
331
51,305

47,682
228
47,910

60,027
342
60,369

58,791
286
59,077

57,372
244
57,616

142,000
743,389
5,806
749,195

2,122
(100)
2,022

2,294
(100)
2,194

2,404
(100)
2,304

2,521
(100)
2,421

2,611
(100)
2,511

2,753
(100)
2,653

2,850
(100)
2,750

29,960
(10,900)
19,060

49,844

52,134

53,609

50,331

62,880

61,730

60,366

768,255

34,185

35,050

33,752

31,514

28,004

26,815

26,738

34,185

35,050

33,752

31,514

28,004

26,815

26,738

531,253
531,253

84,029

87,183

87,360

81,845

90,884

88,545

87,103

1,299,505

62,247

63,647

65,047

66,447

67,847

69,247

70,647

907,905

(21,782)

(23,536)

(22,313)

(15,398)

(23,037)

(19,298)

(16,456)

(391,600)

165,568

161,409

155,003

147,912

144,617

135,098

117,843

8,259

7,053

5,842

4,625

3,414

2,343

1,272

38,532

39,450

40,247

40,552

40,486

41,314

43,876

212,359

207,912

201,092

193,089

188,517

178,755

162,991

212,359

207,912

201,092

193,089

188,517

178,755

162,991
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CT Aaa 2016 Data
Analyst Adjusted
Data Group: Financial Data

Years Displayed: 2016

14 June 2017 04:38:34 PM Eastern Standard Time
Greenwich Town, Avon Town, CT
CT
General Entity Information
2016
2016
2016
Current Senior Most Rating*
Aaa
Aaa
Aaa
Tax Backed Rating Description
N/A
LT SR GO
LT SR GO
State
N/A
CT
CT
Financial Data : Demographic Statistics
2016
2016
2016
Population 2010 Census
24,638
61,171
18,098
Per Capita Income (2010 Census)
55,879
92,759
55,879
Per Capita Income as % of State (2010 Census)
151.9
252.2
151.9
Median Family Income as % of State (2010 Census)
164.0
199.4
154.0
Per Capita Income as % of U.S. (2010 Census)
204.4
339.4
204.4
Median Family Income (2010 Census)
138,067
167,825
129,651
Median Family Income as % of U.S. (2010 Census)
219.2
266.5
205.9
Median Home Value (2010 Census)
497,000
1,000,001
421,100
Financial Data : Financial Statistics & Ratios
2016
2016
2016
Total General Fund Revenues ($000)
149,903
418,617
88,325
Available General Fund Balance ($000)
21,535
56,175
10,771
Available GF Fund Balance as % of Revenue
13.5
13.4
12.2
5-Year Dollar Change in Fund Balance as % of Revenues
3.3
9.0
3.2
Financial Data : Governmental Activities Statistics and Ratios
2016
2016
2016
Net Cash as % of Operating Revenues
34.3
37.9
35.7
5-Year Dollar Change in Cash Balance as % of Revenues
5.9
7.7
12.1
Financial Data : Pension Statistics and Ratios
2016
2016
2016
3-Year Avg of Moody's ANPL / Full Value
1.1
0.7
1.2
3-Year Avg of Moody's ANPL / Operating Revenues
53.7
80.6
52.4
Financial Data : Debt Statistics & Ratios
2016
2016
2016
Direct Net Debt Outstanding ($000)
74,427
211,193
24,788
Direct Net Debt Per Capita ($)
3,056
3,399
1,246
Direct Net Debt as % of Full Value
1.1
0.4
0.7
Net Direct Debt / Operating Revenues (x)
51.7
51.3
28.2
Overall Net Debt Outstanding ($000)
74,427
211,193
24,788
Overall Net Debt Per Capita ($)
4,027
N/A
N/A
Debt Burden (Overall Net Debt as % Full Value)
1.4
N/A
N/A
Debt Service as % of Operating Expenditures
6.8
6.3
4.0
Payout, 10 Years, General Obligation Debt (%), Current Value
89.1
88.9
97.1
Financial Data : Tax Base Statistics and Ratios
2016
2016
2016
Total Full Value ($000)
6,535,482
50,031,484
3,738,990
Full Value Per Capita ($)
230,320
805,128
187,889
Average Annual Increase in Full Value (%)
0.3
2.6
-1.1
Top Ten TaxPayers as % of Total
4.9
3.2
4.9
* The Rating displayed in MFRA is the most recent derived underlying rating issued by Moody's Investors Service, Inc
Median

Source: Moody's Investors Service

Darien Town, CT
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2016
Aaa
LT SR GO
CT
2016
20,732
95,577
259.9
251.1
349.7
211,313
335.5
1,000,001
2016
149,903
20,243
13.5
1.4
2016
23.6
0.2
2016
0.2
21.2
2016
71,566
3,300
0.5
48.0
71,566
N/A
N/A
7.7
N/A
2016
13,560,178
625,210
3.0
3.9

Fairfield Town,
CT
2016
Aaa
LT SR GO
CT
2016
59,404
55,733
151.6
164.0
203.9
138,067
219.2
629,700
2016
312,899
28,260
9.0
4.7
2016
24.2
6.4
2016
1.4
72.5
2016
210,538
3,470
1.3
67.3
210,538
N/A
N/A
8.0
79.4
2016
16,170,417
266,496
1.8
4.1

Farmington
Town, CT
2016
Aaa
LT SR GO
CT
2016
25,340
50,541
137.4
127.0
184.9
106,885
169.7
339,900
2016
104,543
11,275
10.8
3.2
2016
49.3
4.3
2016
1.3
64.0
2016
74,427
2,911
1.5
71.2
74,427
N/A
N/A
6.4
90.3
2016
5,115,010
200,094
-0.5
11.8

Glastonbury
Town, CT
2016
Aaa
LT SR GO
CT
2016
34,427
49,324
134.1
147.4
180.4
124,057
197.0
349,100
2016
165,626
26,845
16.2
4.5
2016
38.0
4.3
2016
2.0
70.8
2016
74,328
2,138
1.3
44.9
74,328
N/A
N/A
5.4
89.3
2016
5,895,699
169,573
0.3
4.3

Madison Town,
CT
2016
Aaa
LT SR GO
CT
2016
18,269
52,002
141.4
148.7
190.2
125,199
198.8
472,200
2016
85,492
12,915
15.1
4.0
2016
34.3
-3.1
2016
0.6
30.9
2016
25,822
1,412
0.6
30.2
25,822
N/A
N/A
5.4
89.3
2016
4,211,168
230,320
-1.2
2.8

New Canaan
Town, CT
2016
Aaa
LT SR GO
CT
2016
19,738
100,824
274.2
261.7
368.9
220,278
349.7
1,000,001
2016
150,822
28,224
18.7
6.2
2016
38.1
4.4
2016
0.3
21.6
2016
121,717
6,020
1.0
80.7
121,717
N/A
N/A
11.1
84.4
2016
12,377,455
612,169
2.8
2.1

9/7/2017 8:50 AM
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CT Aaa 2016 Data
Analyst Adjusted
Data Group: Financial Data
14 June 2017 04:38:34 PM Eastern Standard Time
Greenwich Town, Norwalk City, CT Ridgefield Town, Simsbury Town,
CT
CT
CT
General Entity Information
2016
2016
2016
2016
2016
Current Senior Most Rating*
Aaa
Aaa
Aaa
Aaa
Aaa
Tax Backed Rating Description
N/A
LT SR GO
LT SR GO
LT SR GO
LT SR GO
State
N/A
CT
CT
CT
CT
Financial Data : Demographic Statistics
2016
2016
2016
2016
2016
Population 2010 Census
24,638
61,171
85,603
24,638
23,511
Per Capita Income (2010 Census)
55,879
92,759
43,303
72,026
54,571
Per Capita Income as % of State (2010 Census)
151.9
252.2
117.8
195.9
148.4
Median Family Income as % of State (2010 Census)
164.0
199.4
110.5
197.3
161.3
Per Capita Income as % of U.S. (2010 Census)
204.4
339.4
158.4
263.5
199.6
Median Family Income (2010 Census)
138,067
167,825
93,009
166,036
135,772
Median Family Income as % of U.S. (2010 Census)
219.2
266.5
147.7
263.6
215.6
Median Home Value (2010 Census)
497,000
1,000,001
479,400
714,900
350,500
Financial Data : Financial Statistics & Ratios
2016
2016
2016
2016
2016
Total General Fund Revenues ($000)
149,903
418,617
356,597
145,563
101,019
Available General Fund Balance ($000)
21,535
56,175
51,084
17,075
13,462
Available GF Fund Balance as % of Revenue
13.5
13.4
14.3
11.7
13.3
5-Year Dollar Change in Fund Balance as % of Revenues
3.3
9.0
5.8
4.7
3.2
Financial Data : Governmental Activities Statistics and Ratios
2016
2016
2016
2016
2016
Net Cash as % of Operating Revenues
34.3
37.9
38.4
18.8
27.1
5-Year Dollar Change in Cash Balance as % of Revenues
5.9
7.7
8.3
5.9
3.7
Financial Data : Pension Statistics and Ratios
2016
2016
2016
2016
2016
3-Year Avg of Moody's ANPL / Full Value
1.1
0.7
1.8
0.5
1.2
3-Year Avg of Moody's ANPL / Operating Revenues
53.7
80.6
90.2
26.0
44.3
Financial Data : Debt Statistics & Ratios
2016
2016
2016
2016
2016
Direct Net Debt Outstanding ($000)
74,427
211,193
220,023
80,055
31,689
Direct Net Debt Per Capita ($)
3,056
3,399
2,487
3,171
1,302
Direct Net Debt as % of Full Value
1.1
0.4
1.2
1.1
0.9
Net Direct Debt / Operating Revenues (x)
51.7
51.3
61.7
55.0
31.4
Overall Net Debt Outstanding ($000)
74,427
211,193
251,918
80,055
31,689
Overall Net Debt Per Capita ($)
4,027
N/A
2,847
N/A
N/A
Debt Burden (Overall Net Debt as % Full Value)
1.4
N/A
1.4
N/A
N/A
Debt Service as % of Operating Expenditures
6.8
6.3
7.7
8.2
5.5
Payout, 10 Years, General Obligation Debt (%), Current Value
89.1
88.9
81.6
88.5
100.0
Financial Data : Tax Base Statistics and Ratios
2016
2016
2016
2016
2016
Total Full Value ($000)
6,535,482
50,031,484
17,956,314
7,212,649
3,586,050
Full Value Per Capita ($)
230,320
805,128
202,931
285,717
147,283
Average Annual Increase in Full Value (%)
0.3
2.6
0.7
0.0
-0.7
Top Ten TaxPayers as % of Total
4.9
3.2
8.5
9.1
7.0
* The Rating displayed in MFRA is the most recent derived underlying rating issued by Moody's Investors Service, Inc
Median

Source: Moody's Investors Service
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Wallingford
Town, CT
2016
Aaa
LT SR GO
CT
2016
45,135
33,839
92.0
104.1
123.8
87,641
139.2
279,100
2016
165,515
29,124
17.6
-3.0
2016
34.4
8.5
2016
2.7
100.6
2016
34,310
764
0.6
21.0
34,310
N/A
N/A
2.7
97.4
2016
6,194,565
137,985
-1.4
7.5

West Hartford
Town, CT
2016
Aaa
LT SR GO
CT
2016
63,268
43,534
118.4
121.8
159.3
102,547
162.8
317,400
2016
281,874
21,535
7.6
0.3
2016
31.4
6.0
2016
4.0
129.7
2016
148,675
2,350
1.6
52.2
353,069
5,581
3.8
20.8
85.8
2016
9,323,512
147,365
5.5
4.9

Weston Town, CT Westport Town,
CT
2016
2016
Aaa
Aaa
LT SR GO
LT SR GO
CT
CT
2016
2016
10,179
26,391
92,735
90,792
252.2
246.9
287.9
217.0
339.3
332.2
242,361
182,659
384.8
290.0
950,200
1,000,001
2016
2016
76,405
219,538
13,205
38,005
17.3
17.3
N/A
3.5
2016
2016
31.4
29.6
N/A
7.1
2016
2016
N/A
0.7
N/A
55.0
2016
2016
39,420
100,942
3,800
3,618
1.1
0.6
N/A
46.1
39,484
100,942
3,806
N/A
1.1
N/A
8.5
6.8
100.0
89.5
2016
2016
3,584,903
16,602,815
345,599
595,104
0.4
2.4
N/A
3.7

9/7/2017 8:50 AM

Moodys.MFRA_CT.Aaa_2016.Data_6-14-17

CT Aaa 2016 Data
Analyst Adjusted
Data Group: Financial Data
14 June 2017 04:38:34 PM Eastern Standard Time
Greenwich Town, Wilton Town, CT
CT
General Entity Information
2016
2016
2016
Current Senior Most Rating*
Aaa
Aaa
Aaa
Tax Backed Rating Description
N/A
LT SR GO
LT SR GO
State
N/A
CT
CT
Financial Data : Demographic Statistics
2016
2016
2016
Population 2010 Census
24,638
61,171
18,062
Per Capita Income (2010 Census)
55,879
92,759
78,234
Per Capita Income as % of State (2010 Census)
151.9
252.2
212.7
Median Family Income as % of State (2010 Census)
164.0
199.4
215.9
Per Capita Income as % of U.S. (2010 Census)
204.4
339.4
286.2
Median Family Income (2010 Census)
138,067
167,825
181,763
Median Family Income as % of U.S. (2010 Census)
219.2
266.5
288.6
Median Home Value (2010 Census)
497,000
1,000,001
879,500
Financial Data : Financial Statistics & Ratios
2016
2016
2016
Total General Fund Revenues ($000)
149,903
418,617
130,647
Available General Fund Balance ($000)
21,535
56,175
21,655
Available GF Fund Balance as % of Revenue
13.5
13.4
16.6
5-Year Dollar Change in Fund Balance as % of Revenues
3.3
9.0
3.2
Financial Data : Governmental Activities Statistics and Ratios
2016
2016
2016
Net Cash as % of Operating Revenues
34.3
37.9
41.0
5-Year Dollar Change in Cash Balance as % of Revenues
5.9
7.7
6.4
Financial Data : Pension Statistics and Ratios
2016
2016
2016
3-Year Avg of Moody's ANPL / Full Value
1.1
0.7
0.8
3-Year Avg of Moody's ANPL / Operating Revenues
53.7
80.6
41.9
Financial Data : Debt Statistics & Ratios
2016
2016
2016
Direct Net Debt Outstanding ($000)
74,427
211,193
83,700
Direct Net Debt Per Capita ($)
3,056
3,399
4,473
Direct Net Debt as % of Full Value
1.1
0.4
1.3
Net Direct Debt / Operating Revenues (x)
51.7
51.3
64.1
Overall Net Debt Outstanding ($000)
74,427
211,193
84,159
Overall Net Debt Per Capita ($)
4,027
N/A
4,497
Debt Burden (Overall Net Debt as % Full Value)
1.4
N/A
1.3
Debt Service as % of Operating Expenditures
6.8
6.3
8.2
Payout, 10 Years, General Obligation Debt (%), Current Value
89.1
88.9
69.1
Financial Data : Tax Base Statistics and Ratios
2016
2016
2016
Total Full Value ($000)
6,535,482
50,031,484
6,535,482
Full Value Per Capita ($)
230,320
805,128
349,230
Average Annual Increase in Full Value (%)
0.3
2.6
-2.0
Top Ten TaxPayers as % of Total
4.9
3.2
10.1
* The Rating displayed in MFRA is the most recent derived underlying rating issued by Moody's Investors Service, Inc
Median

Source: Moody's Investors Service

Woodbridge
Town, CT
2016
Aaa
LT SR GO
CT
2016
8,990
73,020
198.6
172.7
267.1
145,321
230.7
497,000
2016
49712
6,303
12.7
1.6
2016
24.9
1.6
2016
1.0
33.7
2016
30,468
3,056
1.9
61.3
40,156
4,027
2.5
4.8
63.3
2016
1,637,008
164,177
-0.7
6.0

Page 3

Memorandum
To:

Mr. Peter Tesei, First Selectman, Mr. Ben Branyan, Town Administrator
Board of Estimate and Taxation (BET)
Dr. Jill Gildea, Superintendent; Board of Education (BOE)

cc:

Representative Town Meeting Members (RTM)

From: Lucia D. Jansen, Chairman, on behalf of
RTM Budget Overview Committee (BOC), Greenwich CT
Date: 12/6/2017
Re:

BOC Fiscal Year 2018-2019 (FY19) Town Budget Goals - Final

In June 2017, the BOC communicated its preliminary goals and objectives for the FY19 Town
budget. The BOC delayed a final decision and formal committee vote until the General
Assembly’s approval of the two-year Connecticut State FY 2018-2019 (FY19) budget and our
understanding of its impact on the Town.
In June, the BOC was most concerned that the $3.5 billion State deficit and Governor Malloy's
proposed one-third allocation of its annual teacher pension to municipalities would adversely
affect our Town’s budget. Municipalities had previously never been required to pay any part
of the teacher pension costs. Under Malloy’s formula, Greenwich was expected to contribute
$10 million in the first year, and rising significantly thereafter through 2032.
Fortunately, the final FY 19 General Assembly's State budget found other measures to balance
the budget-- municipalities, for this fiscal year, were not part of the resolution to address the
teacher pension shortfall. However, the final State budget continued to incorporate a new
school funding formula that all but excludes most of the State’s $5.1 million grant revenue to
Greenwich. Further, if the projections hold true, it is expected more State aid will be
eliminated, such as asphalt paving, if our State tax revenue does not rebound.
Fiscal FY19 Outlook
The BOC remains cautious about Connecticut's economic outlook. Indeed, only three weeks
after the State legislature approved the $40.2 billion two-year budget, an unanticipated
budget deficit for fiscal 2018 exceeding $200 million arose due to higher costs and lower-thanpreviously-projected income and sales tax revenue growth. This shortfall required another $91
million in cuts to municipal aid. Also, the State Treasurer recently announced that Connecticut
may need to temporarily transfer operating funds to cover its capital program. The State's
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bond rating (currently Fitch rates A+) could be even further downgraded. It would be the fifth
time Connecticut has faced a downgrade since May of last year.
At the local level, property values remain lackluster. The Grand List, which measures the total
value of taxable property, and where over 90% of Town tax revenue originates, is still below
pre-recession levels. Without this growth, property tax increases have greater impact to
current property owners.
BOC 2018-19 Budget Goals
BOC Vote for FY 2018-19 Budget Goal Letter. A motion was made and seconded to approve
the letter (with additional committee comments) describing the BOC’s FY19 Town budget
goals. The motion passed with a vote of 11-0-0. District 10 was absent.
Operating Budget - The BOC recommends an operating budget with a 1% increase, inclusive
of all "fixed" employee benefit costs. The BOC highlights that the BET FY 19 Guidelines (voted
on October 23, 2017) advocates for a similar 1.15% increase in the operating budget. With
the annual $10 million teacher pension cost allocation removed, the BOC is not recommending
future year town spending reductions. We are hopeful that jobs, wages, and general economic
growth improves at both the State and local levels. Further, we hope that employee
productivity and efficiency recommendations written once again in the BET’s Guidelines are
considered and implemented and future labor contracts include structural long term cost
saving reforms.
Positive impact of “benefit costs” that have stabilized and even fallen for the near term.
With the Town (except firefighters) and BOE labor unions joining the State Health Care Plan
dramatic savings accrued to both the Town and employees who benefitted through lower
premiums and deductibles. The Town savings continued in the second year due to the recent
renegotiation of the State union worker SEBAC agreement. Without this cost saving our tax
rate for FY19 would be remarkably 5.9% higher!* Our pension contribution also fell by $750k.
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Capital Budget - The BOC is revising the capital spending goal stated in the BOC's FY19
preliminary budget goals given greater clarity of the State budget particularly with the $24
million funding (of total $37 million cost) for the New Lebanon School renovation. The BOC
recommends the General Fund capital spending not exceed $46.9 million in projects identified
in the Capital Improvement Plan (CIP). The BOC believes this capital funding level will continue
to maintain and enhance our Town infrastructure while conforming to the BET’s debt policy.
Again, important to note, the BOC’s capital spending goal is similar to the financial profile
shown in the BET FY19 Budget Guidelines.
Potential Zero Mill Rate Increase – Given the Town’s financial picture today, the current
projected mill rate increase in the BET FY19 Budget Guidelines is 1.28% as shown in the chart
below. The Town could realistically gain further positive mill rate improvement through other
important measures, such as employee productivity and process improvements that have
been discussed for years (and not implemented) in certain departments; receipt of anticipated
school reimbursement grant funds for prior capital projects; or gift contributions such as the
expected $1.5 million from the Junior League for the new Byram Pool. These additional
revenue improvements could realistically help deliver a 0% mill rate increase for the FY19
budget.
BET FY19 Summary Mill Rate Analysis

Amount

FY18 to FY19
% Increase

Impact FY19
Mill Rate

Mill Rate
Change

Operating Cost Increases

$

6,544,647

2.41%

1.76%

1.76%

Capital Tax Levy

$

3,000,000

6.27%

0.81%

2.56%

0.16%

2.72%

-0.55%

2.17%

-0.20%

1.97%

-0.69%

1.28%

Other
Health Care

$

(2,057,000)

Pension Contribution

$

(750,000)

Grand List
Projected Mill Rate

-4.40%

1.28%

Conclusion
The BOC is looking forward to working closely with you in the months ahead with the Town
and BOE Department Review Process. We are confident that working together we will produce
a FY19 budget that maintains our high-quality services in a fiscally prudent manner.

* Based on Town finance department discussions that assumes a cost escalation of 7.75% for FY 2018 and 8.5% for FY 2019
respectively.
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MINUTES of the regular meeting of the Board of Estimate and Taxation held on Monday,
November 20, 2017 in the Town Hall Meeting Room, Greenwich, CT.
Chairman Michael Mason called the meeting to order at 6:33 P.M., after which the
members pledged allegiance to the flag.
Board members in attendance:
Michael S. Mason, Chairman
William Drake, Clerk
John Blankley
Elizabeth K. Krumeich
James A. Lash
Leslie Moriarty
Jill K. Oberlander
Jeffrey S. Ramer
Leslie L. Tarkington
Anthony Turner
Nancy Weissler
Absent: Arthur Norton, Vice Chairman
Staff:

Peter Mynarski, Comptroller; Roland Gieger, Budget Director; J. Wayne Fox,
Town Attorney; Aamina Ahmad, Assistant Town Attorney; Lauren Elliot,
Assessor

RTM:

John Dolan, RTM D-7, Finance Committee Member

Public:

Andy Duus, BET 2018 Nominee; David Weisbrod BET 2018 Nominee; Debra
Hess, BET 2018 Nominee; Howard Richman, 2018 Nominee Tax Collector;
Ken Borsuk, Reporter, Greenwich Time

Mr. Mason welcomed BET members, 2018 BET Nominees and attendees. He asked the
Board their preference on holding an Executive Session to further discuss Pending
Litigation. The Board did not express a need for an Executive Session.
Mr. Mason asked Mr. Drake to read the ROUTINE requests for budget adjustments.
Requests for Budget Adjustments
ROUTINE APPLICATIONS
LAW - 3
$500,000

Law Department
A140 51400
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Additional Appropriation
Outside Legal Fees
1

SE-9
$494,868.34

First Selectman
P935 57350

Insurance Reimbursement
Balance of Deductible

HD-4
$15,060.00

Health Department
F406 51490

Approval to Use
HERR Grant

Upon a motion by Mr. Drake to approve LAW-3, SE-9, and HD-4,
seconded by Ms. Tarkington, the Board voted 11-0-0 to approve the
request.
NON-ROUTINE APPLICATIONS
SE-8
$200,000

First Selectman
345 59560

Settlement
Byram Fire Station Rehabilitation

The Board received a communication from Mr. Tesei requesting the postponement of the
item until the BET’s December 14, 2017 meeting.
ASSESSOR’S REPORT
Ms. Elliot reported that the Department’s staff was finalizing the 2017 Grand List during
December in preparation for its submission to the State in January 2018. The Department of
Motor Vehicles Supplementary list is also being readied for submission in January. Additionally,
Ms. Elliot commented that 4 residential tax appeals were settled; now, of the 166 cases appealed
in 2016, only 88 cases remain unsettled. Ms. Weissler asked if tax bills would be sent out on
schedule, to which Ms. Elliot responded that the Department’s Quality Data Service expected all
tax bills would be sent out by the second week of December. Mr. Ramer asked if the annual legal
notice advertising yearend tax payment would occur in December in local newspapers; he
expressed concern that tax deductibility might end in 2017, which would be of interest to
taxpayers. Ms. Elliot responded that the advertising alert would be placed in local newspapers.
Ms. Moriarty asked if Ms. Elliot could estimate the potential new revenue anticipated from 888
assessments adjusted upwards based on the Assessor’s review of permitting records, onsite
inspections and fly-over report comparisons. Ms. Elliot remarked that she could not predict
taxpayers’ response to increased tax bills.
Upon a motion by Ms. Tarkington, seconded by Mr. Ramer, the Board
voted 11-0-0 to accept the Assessor’s Report.
COMPTROLLER’S REPORT
Mr. Mynarski asked if members of the Board had any questions with regard to his monthly report.
He commented that a meeting was scheduled to assist the new incoming Tax Collector with
transition to his new responsibilities. In addition to Mr. Mynarski, TOG’s Treasurer, the Finance
Department’s Accountant, Mr. Richman, and Mr. Laurence Simon would participate in the
meeting. Outstanding reconciliation issues such as credit card charge-backs, and issuance of
refunds since April would be discussed. Ms. Weissler asked about the newly announced CashHandling Review Task Force and what expertise would be involved; Mr. Mynarski explained that
in addition to the Comptroller, Mr. Tesei had asked Town Administrator Mr. Branyan and HR
Director Ms. Pepe to join the Treasurer, Ms. Murphy, and the Treasurer’s assistant, Ms. Yemets,
BET Meeting Minutes November 20, 2017 – Subject to Approval
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would participate. Ms. Krumeich asked if the high turnover on the outside audit team currently
reviewing TOG’s records was unusual; Mr. Mynarski responded that there had been a standard
rotation in the onsite team and that a steep learning curve for municipal accounting might be
expected, but once the field work was completed, the new partner taking over the accoun, would
begin his work.
Upon a motion by Mr. Drake, seconded by Ms. Tarkington, the Board voted
11-0-0 to accept the Comptroller’s Report.
Acceptance of the Treasurer’s Report Showing Investment Portfolio Activity for September
2017
Upon a motion by Mr. Drake, seconded by Ms. Tarkington, the Board voted
11-0-0 to accept the Treasurer’s Report.
BET Standing Committee Reports
Mr. Mason noted that a Special Meeting of the Audit Committee would take place on Monday,
November 27th.
BET Liaison Reports
None.
BET Special Project Team Reports
New Lebanon School Building Committee - Mr. Drake reported that the Grant Commitment
letter had been received from the State.
New Business


Discussion of Finance Department FY18-19 Budget and Operations Plan – Mr.
Mynarski explained that it had been difficult to respond to the Budget Guideline request
for cost saving projects, because his department pursued revenue enhancements, so his
FY18-19 Plan outlined cost-saving projects that could save time and money. He
reminded the Board that he had been asked to scale back the amount of information
provided in his Operations Plan. He asked the Board if there were any suggestion for
revisions or additional to his plan. Ms. Tarkington asked for a clarification of goals that
could be used as the basis for a performance review.



Discussion or Assessor’s Office FY18-19 Budget and Operations Plan – Ms.
Weissler asked for a clarification of Ms. Elliot’s reference to “system improvements” in
her Operations Plan; Ms. Elliot responded that she was implementing a simplification of
proof for changing tax assessments.
Mr. Ramer asked if the Finance and Assessor’s Budgets would be ready for submission
to the First Selectman’s Office for December 1. Mr. Mynarski responded that the
Operations plans had already been submitted the previous Friday. Ms. Moriarty asked if
the Budget process would include goal setting and goal accomplishments among the
changes to be included this year, to which Mr. Mynarski responded that he would ask the
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question at the First Selectman’s Monthly meeting.
Old Business
Mr. Mason reminded the Board that an Orientation Meeting for new and current BET members
was scheduled for Wednesday, December 13th at 3:00 P.M.
The January 18, 2018 BET meeting has been rescheduled to start at 5:30 P.M.
Approval of the BET Meeting Minutes
Upon a motion by Ms. Tarkington, seconded by Mr. Ramer, the Board
voted 11-0-0 to approve the Minutes of the BET Regular Monthly Meeting
of October 23, 2017 as amended.
Upon a motion by Ms. Tarkington, seconded by Mr. Ramer, the Board
voted 11-0-0 to approve the Minutes of the BET Special Meeting of
November 1, 2017 as amended.
Chairman’s Report
Mr. Mason congratulated the new 2018 BET members on their successful election and remarked
that he looked forward to working with them in the best interests of the Town of Greenwich. He
thanked the retiring members for their contributions, dedication and volunteer service.
Mr. Mason also mentioned that installation of a new firewall by the IT Department which would
require new Town employee, Commissions and Board to have email addresses loaded into the
Town’s system shortly.
Adjournment
Upon a motion by Mr. Turner, seconded by Ms. Krumeich, the Board voted
11-0-0 to adjourn at 7:09 P.M.
The next Regular Meeting of the BET is on Thursday, December 14, 2017 at 6:30 P.M. in the
Town Hall Meeting Room.
Respectfully submitted,
__________________________________
Catherine Sidor, Recording Secretary
___________________________________
William Drake, Clerk of the Board
___________________________________
Michael S. Mason, Chairman
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TOWN OF GREENWICH
REGULAR MEETING OF THE
BOARD OF ESTIMATE AND TAXATION
Thursday, December 14, 2017
Town Hall Meeting Room
6:30 P.M.
VOTED AGENDA
1. Call to Order and Pledge of Allegiance
2. Peter Tesei, Presentation of Proclamations
3. Requests for Budget Adjustments
ROUTINE APPLICATIONS
Number Department

Amount

Purpose

Votes

GM-1

$ 2,166,900

Release of Conditions
Contribution to GEMS

12-0-0

NON-ROUTINE APPLICATIONS
Number Department

Amount

Purpose

Votes

SE-8

$

Release of Conditions
12-0-0
Byram Fire Station Rehabilitation

GEMS
A440 57225

First Selectman
345 59560

200,000

4. Assessor’s Report

12-0-0

5. Comptroller’s Report

12-0-0

6. Acceptance of Treasurer’s Report showing investing portfolio activity for the month of
November 2017
12-0-0
7. BET Standing Committee Reports:
☐Audit
☐Budget
☐Investment
☐Law
8. BET Liaison Reports:
☐CD Block Grant
☐Finance/Assessor

☐Human Resources
☐Policy/Procedures

☐CIP - Capital Improvement ☐Education
☐ Assessor
☐Retirement

☐N.W. Board
☐Parks & Recreation

☐Fire/Police
☐Information Technology

9. BET Special Project Team Reports:
☐Central Fire House
☐Labor Contracts
☐MISA Building Committee
☐N. W. Strategic Planning Committee ☐New Lebanon School Building Committee
10. New Business
 Approval of the Comprehensive Annual Financial Report (CAFR)
Fiscal Year 2017
 Approval of Federal Single and State Single Audits
 Approval of Management Letter for the Year Ending June 30, 2017

By a vote of 12-0-0 the BET authorizes the BET Audit Committee to accept on
behalf of the BET the CAFR FY 2017, Federal and State Single Audits and the
Management Letter for the Year ending June 30, 2017.
11. Old Business
 Approval of Finance Department FY18-19 Budget & Operations Plan
 Approval of Assessor’s Office FY18-19 Budget & Operations Plan
One vote taken for both 12-0-0




Approval of BET Debt Policy
As amended 11-1-0
Discussion of the RTM BOC Memorandum
The Nathaniel Witherell Special Project Team Report Update

12. Approval of BET Meeting Minutes of November 20, 2017

11-0-1

13. Chairman’s Report
14. Adjournment

Michael S. Mason, Chairman

MINUTES of the regular meeting of the Board of Estimate and Taxation held on Thursday,
December 14, 2017 in the Town Hall Meeting Room, Greenwich, CT.
Chairman Michael Mason called the meeting to order at 6:35 P.M., after which the members
pledged allegiance to the flag.
Board members in attendance:
Michael S. Mason, Chairman
Arthur Norton, Vice Chairman
William Drake, Clerk
John Blankley
Elizabeth K. Krumeich
James A. Lash
Leslie Moriarty
Jill K. Oberlander
Jeffrey S. Ramer
Leslie L. Tarkington
Anthony Turner
Nancy Weissler
Staff:

Peter Mynarski, Comptroller; Roland Gieger, Budget Director; Ben Branyan, Town
Administrator; Lauren Elliot, Assessor; Capt. Mark Kordick, Police Department;
Robert Kick, Assistant Fire Chief, Fire Department; Alan Monelli, Superintendent,
Building Construction & Maintenance; Howard Richman, 2018 Tax Collector

Selectman:

Peter Tesei, First Selectman; Sandy Litvack, Selectman

BET 2018:

Andy Duus, David Weisbrod, Debra Hess

Public:

William Finger, Mary Lee Kiernan

Mr. Mason welcomed BET members, 2018 elected BET members and attendees.
Presentation of Proclamations
First Selectman Tesei expressed his thanks and gratitude to retiring BET members, recognizing
the end of their Board of Estimate and Taxation elected terms. He paid tribute to their voluntary
service to municipal government, their commitment to its many nonprofit organizations and civic
leadership.
Nancy Weissler – Retiring member of the BET; December 21, 2017 proclaimed Nancy Weissler
Day in her honor by Town Proclamation. Additional remarks made in tribute by Ms. Moriarty.
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Mary Lee Kiernan – Retiring member of the BET; December 15, 2017 proclaimed Mary Lee
Kiernan Day in her honor by Town Proclamation. Additional remarks made in tribute by Ms.
Tarkington.
John Blankley – Retiring member of the BET; Thursday, December 14, 2017 proclaimed John
Blankley Day in his honor by Town Proclamation. Additional remarks made in tribute by Mr.
Mason.
Arthur Norton – Retiring member of the BET; December 20, 2017 proclaimed Arthur Norton Day
in his honor by Town Proclamation. Additional remarks made in tribute by Ms. Oberlander.
James Lash – Retiring member of the BET; December 19, 2017 proclaimed James A. Lash Day
in his honor by Town Proclamation. Additional remarks made in tribute by Mr. Ramer.
Mr. Mason thanked Mr. Tesei for his recognition of retiring BET members and then asked Mr.
Drake to read the Routine requests for budget adjustments.
Requests for Budget Adjustments
ROUTINE APPLICATIONS
GM-1
$2,166,900

GEMS
A440 57225

Release of Conditions
Contribution to GEMS

Upon a motion by Mr. Drake to approve the Release of Conditions, the
Board voted 12-0-0 to approve the request.
NON-ROUTINE APPLICATIONS
SE-8
$200,000

First Selectman
345 59560

Settlement
Byram Fire Station Rehabilitation

Mr. Lash reported that the Budget Committee had voted 4-0 to approve the application, agreeing
that the work needs to be done, and that an opportunity had been lost to include some GEMS
tenancy. Mr. Mason and Ms. Oberlander, as liaisons to the Public Safety departments, had
discussed the management and operations decision collectively with the departments. Mr. Ramer
expressed a measure of disappointment that a more efficient and less expensive solution could
not be achieved with some compromises. Ms. Tarkington cautioned that the Budget Committee
would scrutinize the construction cost to renovate the Byram Fire Station during February’s
Budget Hearings.
Upon a motion by Mr. Drake to approve the Release of Conditions, the
Board voted 12-0-0 to approve the request.
ASSESSOR’S REPORT
Ms. Elliot reported that the supplemental Motor Vehicle bills totaling $143 million, with a tax value
to the Town of $1,632,000, would be sent out in January. Commenting on Real Estate bills, Mrs.
Elliot remarked that that billing was being sent out early so that residents, who wish to take
advantage of the tax deductibility prior to 2018 tax changes, could take advantage of a tax
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deduction. Referring to Settlements of Appeals, she noted three of 2015’s cases had been
withdrawn and one of 2016’s cases had been settled. Three additional Appeals were scheduled
and the results would be reported in January.
Upon a motion by Ms. Tarkington, seconded by Mr. Ramer, the Board
voted 12-0-0 to accept the Assessor’s Report.
COMPTROLLER’S REPORT
Mr. Mynarski asked if members of the Board had any questions with regard to his monthly report.
Mr. Norton asked who would be appointed to the Cash Management Task Force and what would
be the scope of its work. Mr. Mynarski responded that the Task Force consisted of the First
Selectman, Ms. Pepe, Mr. Branyan and himself and that the scope of the study to be performed
would initially be defining each point of the Town’s cash and credit card collection, review of the
fees associated with the transactions and sales, the establishment of an inventory to prevent
loss of TOG small equipment, defining a threshold for gifts and other relevant matters. The goal
would be to develop enforceable policy and procedures. Ms. Weissler asked if outside assistance
might be needed, to which Mr. Mynarski responded that would be considered where an
improvement would result.
The Board asked for an explanation of the lateness of completing the 2017 Audit and the
Management Letter’s six comments. Mr. Mynarski responded that the 2017 Audit delay came
from the new team of auditors’ inexperience and lack of exposure to municipal financial practices
and its Management Letter comments did not reflect issues with internal controls but rather
documented process improvements that the Department agreed to implement. Mr. Lash
expressed disappointment at the poorly planned testing to build the CAFR, to which Mr. Mynarski
noted that turnover of the previous on-site audit team and supervising partner created
unforeseen issues.
Upon a motion by Mr. Ramer, seconded by Ms. Tarkington, the Board
voted 12-0-0 to accept the Comptroller’s Report.
Acceptance of the Treasurer’s Report Showing Investment Portfolio Activity for September
2017
Upon a motion by Ms. Drake, seconded by Ms. Tarkington, the Board voted
12-0-0 to accept the Treasurer’s Report.
BET Standing Committee Reports
Mr. Mason noted that a Special Meeting of the Audit Committee would take place on Wednesday,
December 20th.
BET Liaison Reports
None.
BET Special Project Team Reports
None
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New Business
 Approval of the Comprehensive Annual Financial Report (CAFR) Fiscal Year 2017
Mr. Norton asked that a Quorum of BET members, on behalf of the BET, be present at the
upcoming Audit Committee meeting to hear and contribute to the Committee’s discussion of the
2017 TOG Audit, the Federal Single and State Single Audits, and the Management Letter for the
Year Ending June 30, 2017.


Approval of Federal Single and State Single Audits

 Approval of Management Letter for the Year Ending June 30, 2017
Mr. Mason, referring to the need to meet the applicable statutory requirements, and despite his
preference not to deviate from the traditional procedure, asked that in light of the approaching
holidays and members’ travel schedules, a minimum of 7 BET members attend the Audit
Committee meeting on behalf of the BET.
Mr. Mason made a motion to authorize the Audit Committee at its
scheduled subsequent meeting(s) to approve the CAFR, two Audits and
the Management Letter. The Board voted 12-0-0 in favor of the motion.
Old Business


Approval of Finance Department FY18-1 Budget and Operations Plan



Approval of the Assessor’s Office FY18-19 Budget and Operations Plan
Mr. Mason made a motion to combine the approval of the FY18-19 Budget
and Operations Plans of the Finance Department and the Assessor’s
Office. The Board voted 12-0-0 to approve the motion.



The Nathaniel Witherell Special Project Team Report Update
Mr. Norton commented that the final meeting of TNW project team would take place on
Tuesday, December 19th, to review the 100 pages of the yearlong study and discuss the
options offered. He noted that inherent difficulties of operating a supply/service business
such as TNW within a demand-driven organization such as our Town government. He
remarked that the next tasks will involve strategic planning for alternatives.



Discussion of the RTM BOC Memorandum
Mr. Lash summarized the BOC recommendations addressed to the BET. Some items
presented in their July Memorandum had been eliminated and others were similar enough
so that the December Memorandum now presented essentially the same guidelines as the
BET’s.



Approval of the BET Debt Policy
The discussion began with a review of Mr. Norton’s postponed motion that the Town not have
a Debt Policy. Ms. Weissler cited the advice of IBIC, Independent Bond & Investment
Consultants, that in light of the poor state budget situation and the related repeated downgrades by rating agencies, that taking the step to eliminate a debt policy would weaken the
Town’s credit profile.
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Upon a motion by Mr. Mason, the Board voted 0-12-0 to not adopt Mr.
Norton’s outstanding postponed Motion to eliminate the Debt Policy.
Ms. Weissler moved that the Board now adopt a Debt and Fund Balance Policy as approved by
the BET Debt and Fund Balance Working Group. Mr. Turner expressed concern that it was
unwise to change the Debt Policy at this time because of the uncertainties related to the State
budget, the Federal Tax Bill, and TOG’s internal issues of the BOE’s Capital Plan and the Debt
Policy’s recommendation of a debt cap.
Mr. Turner made a motion to postpone changes in the Debt Policy until FY18-19, seconded by
Ms. Oberlander. During the discussion of the Motion that followed, Mr. Lash responded to Mr.
Turner’s concerns with examples of TOG’s previous successful experience under greater
uncertainties and said there was no reason to postpone action at this time.
Upon a motion by Mr. Turner to postpone adoption of a Debt Policy,
seconded by Ms. Oberlander, the Board voted 4-8-0. Motion failed.
(Opposed: Drake, Lash, Norton, Mason, Tarkington, Weissler, Krumeich,
and Moriarty).
Ms. Weissler made a motion to consider Amendment 1, adding the following language under C.
Affordability targets after the word parameters: “In a given year, the Town shall finance with cash
generated from the capital tax levy a minimum of 10% of its capital projects appropriated in that
year net of expected related reimbursements.”
Ms. Weissler’s motion was seconded by Mr. Drake. The Board voted 7-60 in favor of the Motion. (Opposed: Blankley, Krumeich, Moriarty,
Oberlander, Ramer, Turner).
Mr. Ramer made a motion to consider Amendment 2, seconded by Ms. Moriarty expressing
opposition to a static cap of $245 million replacing it with “…net debt of no more than 0.60% of
the most recent Net Grand List of the Town of Greenwich certified by TOG’s Tax Assessor’s
Office. Ms. Moriarty and Mr. Ramer supported this percentage criteria rather than a static criteria.
Ms. Tarkington advised that with the 2020 Revaluation the Grand List could decline due to lower
demand for highly valued properties in the back country and reduced demand for commercial
properties particularly central Greenwich retail with a current high vacancy rate, and therefore,
the proposed Amendment could result in a reduced Town debt ceiling making it more difficult for
financial planning purposes.
Upon a motion by Mr. Ramer establishing net debt as 0.60% rather than a
static number, seconded by Ms. Moriarty, the Board voted 6-6-0. Motion
failed. (Opposed: Drake, Mason, Norton, Tarkington, Weissler, Turner).
Mr. Drake then made a motion, seconded by Ms. Weissler, to adopt a
percentage criteria set at no more than 0.55%. The motion, of the
Affordability parameter, was as follows: “Maintain a maximum Town of
Greenwich net debt of no more than 0.55% of the most recent Grand List
(full market value) of the Town of Greenwich as certified by the Tax
Assessor of the Town of Greenwich.” This 0.55% was calculated to be
equivalent to $255 million based on the October 1, 2016 Grand List. The
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Board voted 9-3-0 to in favor of this compromise language. (Opposed:
Blankley, Turner, Ramer).
Mr. Drake made a motion, seconded by Ms. Weissler to consider
Amendment 3, modifying “…preferred financing model historically has
been” and substituting “preferred financing policy is…”, so that the Policy
related to the future, rather than the past. The Board voted 3-9-0. Motion
failed. (Opposed: Blankley, Lash, Krumeich, Tarkington, Moriarty,
Oberlander, Ramer, Turner, Weissler).
Ms. Moriarty made a motion, seconded by Mr. Ramer, to consider
Amendment 4, to allow amortization of debt over 20 years for remediation
projects. The Board voted 6-6-0. Motion failed. (Opposed: Drake, Mason,
Norton, Tarkington, Turner, Weissler).
Upon a motion by Mr. Weissler, to accept the Debt Policy as amended,
the Board voted 10-2-0. (Opposed: Norton, Turner)
Approval of the BET Meeting Minutes
Upon a motion by Ms. Tarkington, seconded by Mr. Ramer, the Board
voted 11-0-1 to approve the Minutes of the BET Regular Meeting of
November 20, 2017.
Chairman’s Report
Mr. Mason asked Mr. Drake and Mr. Norton for their comments. Mr. Norton expressed his thanks
for the many responsibilities he has executed, including Vice Chair of the Board, and for the
opportunity to share decision-making with colleagues on the Board for so many years.
Mr. Mason reminded the Board of several meetings which would be taking place in the following
week. He thanked the Board and incoming BET members for the successful Orientation meeting.
Additionally, he congratulated the BET for the best attendance during the Budget Hearings and
looked forward to continuing the record attendance in 2018 Hearings.
Adjournment
Upon a motion by Ms. Krumeich, seconded by Mr. Turner, the Board voted
12-0-0 to adjourn at 9:18 P.M.
The BET Organization Meeting is scheduled on Monday, January 8, 2018 at 5:00 P.M. in the
Town Hall Meeting Room.
The next Regular Meeting of the BET is on Wednesday, January 17, 2018 at 5:30 P.M. in the
Town Hall Meeting Room.
Respectfully submitted,

__________________________________
Catherine Sidor, Recording Secretary
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___________________________________
William Drake, Clerk of the Board

___________________________________
Michael S. Mason, Chairman
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