MINUTES of the regular meeting of the Board of Estimate and Taxation held on Monday,
November 19, 2018, in the Town Hall Meeting Room, Greenwich, CT.
Jill Oberlander, BET Chair, called the meeting to order at 6:48 P.M., after which the members
pledged allegiance to the flag.
Board members in attendance:
Jill K. Oberlander, Chair
Jeffrey S. Ramer, Vice Chairman
Elizabeth K. Krumeich, Clerk
William Drake
Andreas Duus Ill
Karen Fassuliotis
Debra Hess
Michael S. Mason
Leslie Moriarty
Leslie L. Tarkington
Anthony Turner
David Weisbrod
Staff:

Denis Brucciani, Assistant Assessor; Lauren Elliott, Assessor; Roland Gieger,
Budget Director, Finance Department; Eugene Mclaughlin, Assistant Town
Attorney; Peter Mynarski, Comptroller

Guest:

Joseph Pellegrino, Chairman, Retirement Board

Ms. Oberlander welcomed BET Members and guests.

Requests for Budget Adjustments
ROUTINE APPLICATIONS
PD-3
$30,000

Police Department
A213 52090

Approval to Use
Tuition payments

Upon a Motion by Ms. Krumeich, seconded by Ms. Tarkington, the Board
voted 12-0-0 to approve the Police Department application to use
$30,000 from the Federal Asset Forfeiture Fund to offer additional training
for Police officers.

ASSESSOR'S REPORT
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The Assessor introduced Denis Brucciani, the Department's new Assistant Assessor, and
commented that his career has been in both the public and private industry, as well has having
municipal government experience as a member of Mamaroneck's Town Government. Ms. Elliott
noted that the Supplemental Motor Vehicle List revenue had increased by $1.5 million. The
Assessor expressed disappointment that the Department's initial experience with electronic
payments of Personal Property taxes resulted in only 116 on-line users of the 2,254 returns.
Since 1, 787 accounts had not returned their personal property declaration, Ms. Elliott announced
the reinstatement of a former Town enforcement program of on-site inspection and education on
the 25% penalty for future non-filers.
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
The Comptroller commented that he would be reporting on the Amendment to the Investment
Management Agreement between Neuberger Berman, the investment advisor, and the
Retirement Board under New Business. Mr. Mynarski advised that as a result of
recommendations made by the Internal Auditor, functional cross-training of current staff in the
Tax Collector's office was taking place and QDS software training being scheduled. Mr.
Mynarski explained that the documentation for T-bill investing with J.P. Morgan Bank was
expected to be signed shortly.
Upon a motion by Ms. Tarkington, seconded by Mr. Turner, the Board voted
12-0-0 to accept the Comptroller's Report.

TREASURER'S REPORT
Ms. Oberlander asked for questions about the Treasurer's Report showing investment portfolio
activity for October 2018 and, hearing none, she noted that the BET had received the Report
and would forward it to the Audit Committee to be filed for review by the outside auditor.
BET Liaison Report
•

Education - Ms. Moriarty reported for the Education Liaisons that several joint planning
meetings with the Board of Education (BOE) had taken place since October 2018,
including a meeting with BlumShapiro, the accounting firm hired by the BOE as
consultants to conduct its Construction Projects and Maintenance Processes study
undertaken to identify and recommend potential improvements in processes. BOE and
Town of Greenwich (TOG) staff will participate in the BlumShapiro interviews and,
pursuant to the Education Liaisons request to expand the scope of the assignment, to
carry out a look back of projects to review the planning, implementation and
documentation of each project. The Report, or a summary draft, will be completed by late
January 2019 to facilitate BOE's preparation for its Departmental presentation to the BET
Budget Committee Hearing on the BOE's FY2020 Budget.

BET Special Project Team Reports
•

BET Debt & Fund Balance Working Group - Ms. Moriarty provided an overview of the
Working Group's three recent meetings. No change had been made to the definition of
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Fund Balance nor to the acceptable annual ratio range of fund balance to the Town's
annual Budget. In the next scheduled Working Group meeting, the language of the Fund
Balance definition will be reviewed for clarity and possible changes. Ms. Moriarty invited
BET members to attend one or both of the Group's next discussions on December 6 or
December 11 when modeling of changes to Debt Policy will be tested in an effort to
understand the impact of the Debt Policy on the Town's 15-year Capital Plan.

Old Business
•

Amendment to Investment Management Agreement- Mr. Pellegrino, as Chairman of
the Retirement Board, outlined the review process since the Retirement Board had voted
3-2 in favor of amending the Investment Management Agreement to appoint Neuberger
Berman (NB), the outside chief investment officer (OCIO), as the Custodian of the
Retirement Funds, and for NB to engage National Financial Services LLC to serve as a
sub-custodian and clearing agent for the Retirement Funds. Mr. Pellegrino reiterated the
rationale for approving the Amendment and thereby affirming an integrated system to
manage the assets of the Retirement Fund: (i) reducing expenses; (ii) reducing operating
risk; (iii) improving selection of managers of the Funds; and (iv) improving operating
efficiencies. He thanked the Investment Advisory Committee (lAC) and Law Committees
for their diligence, and BET members for attending the recent lAC Workshop to address
any outstanding questions on the Amendment. Mr. Weisbrod commented that the lAC
had discussed the Amendment in committee and voted 4-0-0 in favor of the Amendment.
Ms. Krumeich indicated that the Law Committee had identified inconsistencies in the
drafts of the Amendment provided to the Committee and requested a short recess to
complete their review of the Amendment.
Following a brief recess, Ms. Krumeich reported that the Law Committee voted 2-0-0 on ·
the legal order of the Amendment and 1-1-0 on the merits of the Amendment.
Mr. Mclaughlin advised the BET that the Town Law Department, the Retirement Board's
outside counsel, Edward "Ted" Smoot of Patterson Belknap, and Neuberger Berman's
attorney agreed on minor language changes to the Amendment and its legal sufficiency.
BET members commented on their positions regarding their decisions to vote on the
Amendment. When asked by the Board to express his opinion, the Comptroller
recommended voting to approve the Amendment and felt if the Finance Department
experienced any issues with the reporting process by which the TOG received reports
from the Custodian, the Comptroller would notify the Retirement Board and address the
issue.
Mr. Ramer offered a Motion to amend the Amendment and there was no second to his
motion.
Upon a Motion by Mr. Weisbrod, seconded by Mr. Drake, the Board voted
9-3-0 (Opposed: Fassuliotis, Moriarty, Tarkington) to approve the
Amendment to the Investment Management Agreement between
Neuberger Berman and the Retirement Board. Motion carried.

New Business
No new business.
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Chair's Report
The Chair commented that the BET members exemplified bi-partisan cooperation,
accomplishing much during the fiscal year's second quarter. Ms. Oberlander complimented
members' spirit of transparency, collaboration and compromise. Looking forward, the Chair
hoped that members would endeavor to bring revisions to documents to the fore at relevant
committee meetings scheduled to discuss a document and not at the full BET meeting so that
members had time to review proposed changes to key documents. Ms. Oberlander highlighted
the following upcoming meetings as being of interest to all members: the meetings scheduled to
review the Debt & Fund Balance Policy; independent auditor's upcoming presentation of the
Comprehensive Annual Financial Report (CAFR) on December 13, 2018, in the meeting of the
Audit Committee; and the BET and The Nathaniel Witherell Board of Directors' joint meeting to
receive the comprehensive analysis of TNW's Operations by outside consultants, Health
Dimensions Group, tentatively scheduled for January 23, 2019.

Approval of the BET Meeting Minutes
Upon a motion by Ms. Krumeich, seconded by Ms. Moriarty, the Board
voted 11-0-1 (Abstained: Hess) to approve the Minutes, as amended, of
the BET Special Meeting held on October 19, 2018. Motion carried.

Adjournment
Upon a motion by Mr. Duus, seconded by Ms. Fassuliotis, the Board
voted 12-0-0 to adjourn the meeting at 8:04 P.M. Motion carried.
The next Regular Meeting of the BET on Monday, December 17,2018, at 6:30P.M. in the Town
Hall Meeting Room.
Respectfully submitted,

(ClZku.t

jtk

Catherine Sidor, Recording Secretary
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