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Duck Farm Road Bridge- Construction Phase  = $3,729,800 (includes Construction Phase –Inspection note 80% 
Reimbursable through Federal Local Bridge Program)   Town share= $ 745,960 
__________________________________________________________________________________________ 
 

1. Background – Duck Farm Road is a southeast/northwest collector road which serves as a local route to several 
neighborhoods, schools and highways.  The bridge crossing over the Mill River was constructed in 1959. The 
bridge # 04953 will have a 72 clear span, maintain the same 30 ft roadway width and includes a pedestrian 
sidewalk along the south side.  The final design for the bridge project has received final approval.  The Contract 
bid process is scheduled for December 2021 as required by CT DOT.  The proposed bridge will contain steel 
girders resting on concrete abutments footings. The bridge has a poor condition rating by the Connecticut DOT 
and needs replacement.       
 

2. Purpose and Justification – The purpose of the project is to replace the existing bridge with a new bridge that 
will have a predicted service life of over 75 years. It will allow the Town to perform the planned replacement of 
this structure. It will allow commuter, commercial and general public traffic to access neighborhoods, schools, 
businesses, highways, and local roads in this section of Town.  Preliminary and Final Design, structural plans, 
hydrologic studies, Right of Way easements and contract specifications have been completed.   Construction is 
expected to start Spring 2022.  The project has been listed on the Capital Improvement project list (Waterfall 
Chart) for several years via design and construction.     

 
3. Detailed Description of Proposal – The project will include contractor labor, equipment, and materials for 

bridge  construction.  Also included in the proposal is Construction Administration, Inspection, Testing and State 
oversite that contains:    
• Coordination with local and state permitting agencies. 
• Adhering to DOT procedures to preserve funding opportunities and reimbursement. 
 

4. Reliability of Cost Estimate – Based on recent DOT bridge projects, and Engineer’s estimate of probable costs, 
on a scale of 0 to 10 the reliability of the estimate is 8.5 based on the most reliable information available and 
latest Project Authorization Letter (PAL).   
 

5. Increased Efficiency or Productivity – Allow the public and commerce safe and efficient access to and from their 
homes, businesses and destination points.   
 

6. Additional Long Range Costs – The subsequent construction phase of the bridge (anticipated 2022) will be in the  
$3.73 Million range.  This project has been approved for federal funding through the federal Local Bridge 
program. The Town will receive 80% reimbursement of eligible costs for construction administration, inspection 
and construction costs of the project.  The bridge will have a 75 year service life span before it will need to be 
rehabilitated or replaced.  For the first decade, only minor maintenance is expected for the new bridge.    

 
7. Additional Use or Demand on Existing Facilities – None Anticipated. 

 
8. Alternatives to this Request – The Bridge does not meet current bridge standards and is listed in poor but not 

serious condition.  If we do nothing, the bridge will eventually have the weight limit reduced further and that 
would impact local traffic and could lead to eventual limitations or closure.  Not pursuing construction of the 
bridge could result in loss of potential grant funding and the state/federal government could ask for 
reimbursement of design funds.   
 

9. Safety and Loss Control –Further deterioration of bridge will limit weights further (weight limit was reduced by 
3 tons once already but still very serviceable) and then could lead to further limitations and then eventual 
closure.  Guiderail/wall approaches will be included in the construction as safety features. 
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10. Environmental Considerations – All environmental permits are secured.  Reviews by USACE, CT DEEP, Fairfield 

Inland Wetlands have resulted in approvals for the project. 
 

11. Insurance – The selected contractor and Consultant will be required to carry the necessary insurance prescribed 
by the Purchasing Department. 
 

12. Financing – Project will be bonded as part of the Capital budget of 2022. The Town will be reimbursed 80% of all 
eligible construction phase costs. Typically contractor and consultant invoices are paid by the Town, with 
concurrent requests for reimbursements.  Electronic reimbursement payments are typically issued one to two 
months after processing, with exception of materials testing and final audit which take longer.     

 
13. Other Considerations:  Advertising for contract bid must occur by December 15, 2021 to ensure federal funding.  

 
 
Other Approvals: 
  Board of Selectman  - Nov. 15, 2021   
  Board of Finance - Nov. 16, 2021 
  RTM   - Nov. 29, 2021 
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A RESOLUTION APPROPRIATING $3,729,800 FOR THE COSTS ASSOCIATED WITH 
THE REPLACEMENT OF THE DUCK FARM ROAD BRIDGE, AUTHORIZING A 
GRANT TO REIMBURSE $2,983,840 OF SUCH APPROPRIATION AND 
AUTHORIZING THE ISSUANCE OF BONDS TO FINANCE A PORTION OF SUCH 
APPROPRIATION. 
- - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -  - - - - - - - - - - - - - - - - - - - - -  - - - 
 
Background: 
 
The Town of Fairfield (the “Town”) submitted a local bridge application to the Connecticut State 
Department of Transportation (“DOT”) under the Federal Local Bridge Program for a grant to 
fund the construction phase costs associated with the replacement of the Duck Farm Road Bridge.  
DOT has approved such application and offered a grant (the “Grant”) to the Town under which 
the Town would be reimbursed for eighty (80%) percent ($2,983,840) of the eligible construction 
phase costs associated with the replacement of the Duck Farm Road Bridge.  Such construction 
phase costs are presently estimated at Three Million Seven Hundred Twenty-Nine Thousand Eight 
Hundred and 00/100 ($3,729,800) Dollars.   

Resolved: 
 
1. As recommended by the Board of Selectmen and the Board of Finance, the Town of 

Fairfield appropriates Three Million Seven Hundred Twenty-Nine Thousand Eight 
Hundred and 00/100 ($3,729,800) Dollars to fund the construction phase costs associated 
with the replacement of the Duck Farm Road Bridge, including, but not limited to, costs 
associated with construction labor, equipment, materials, inspection, testing and oversight 
and all administrative, financing, legal, contingency and other soft costs related thereto 
(the “Project”). 

2. The First Selectwoman is hereby authorized and directed to negotiate and accept the terms 
of the Grant from the DOT under the Federal Local Bridge Program in the amount of Two 
Million Nine Hundred Eighty-Three Thousand Eight Hundred Forty and 00/100 
($2,983,840) Dollars to fund a portion of the Project. The First Selectwoman is also 
hereby authorized to enter into, on behalf of the Town, a grant agreement or other 
document memorializing the terms of the Grant and to take all action necessary or 
reasonably required to carry out, give effect and consummate such Grant including 
executing on behalf of the Town such documents, agreements, contracts and certificates 
as deemed to be necessary or advisable by the First Selectwoman. 

3. As recommended by the Board of Finance and the Board of Selectmen, the Town shall 
borrow a sum not to exceed Seven Hundred Forty-five Thousand Nine Hundred Sixty and 
00/100 ($745,960) Dollars and issue bonds for such indebtedness under its corporate 
name and seal and upon the full faith and credit of the Town in an amount not to exceed 
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said sum for the purpose of financing the portion of the appropriation for the Project not 
paid for by the Grant. 

 

4. The Board of Selectmen, the Treasurer and the Chief Fiscal Officer of the Town are 
hereby appointed a committee (the “Committee”) with full power and authority to cause 
said bonds to be sold, issued and delivered; to determine their form and terms, including 
provisions for redemption prior to maturity; to determine the aggregate principal amount 
thereof within the amount hereby authorized and the denominations and maturities 
thereof; to fix the time of issue of each series thereof and the rate or rates of interest 
thereon as herein provided; to determine whether the interest rate on any series will be 
fixed or variable and to determine the method by which the variable rate will be 
determined, the terms of conversion, if any, from one interest rate mode to another or 
from fixed to variable; to set whatever other terms of the bonds they deem necessary, 
desirable or appropriate; to designate the bank or trust company to certify the issuance 
thereof and to act as transfer agent, paying agent and as registrar for the bonds, and to 
designate bond counsel.  The Committee shall have all appropriate powers under the 
Connecticut General Statutes, as amended (the “Statutes”) including Chapter 748 
(Registered Public Obligations Act), and Chapter 109 (Municipal Bond Issues) to issue, 
sell and deliver the bonds and, further, shall have full power and authority to do all that is 
required under the Internal Revenue Code of 1986, as amended, and under rules of the 
Securities and Exchange Commission, and other applicable laws and regulations of the 
United States, to provide for issuance of the bonds in tax exempt form and to meet all 
requirements which are or may become necessary in and subsequent to the issuance and 
delivery of the bonds in order that the interest on the bonds be and remain exempt from 
Federal income taxes, including, without limitation, to covenant and agree to restriction 
on investment yield of bond proceeds, rebate of arbitrage earnings, expenditure of 
proceeds within required time limitations, the filing of information reports as and when 
required, and the execution of Continuing Disclosure Agreements for the benefit of the 
holders of the bonds and notes. 

5. The First Selectwoman and Treasurer or Chief Fiscal Officer, on behalf of the Town, shall 
execute and deliver such bond purchase agreements, reimbursement agreements, line of 
credit agreement, credit facilities, remarketing agreement, standby marketing agreements, 
bond purchase agreement, standby bond purchase agreements, and any other 
commercially necessary or appropriate agreements which the Committee determines are 
necessary, appropriate or desirable in connection with or incidental to the sale and 
issuance of bonds, and if the Committee determines that it is necessary, appropriate, or 
desirable, the obligations under such agreements shall be secured by the Town’s full faith 
and credit. 

6. The First Selectwoman and Treasurer or Chief Fiscal Officer shall execute on the Town’s 
behalf such interest rate swap agreements or similar agreements related to the bonds for 
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the purpose of managing interest rate risk which the Committee determines are necessary, 
appropriate or desirable in connection with or incidental to the carrying or selling and 
issuance of the bonds, and if the Committee determines that it is necessary, appropriate 
or desirable, the obligations under such interest rate swap agreements shall be secured by 
the Town’s full faith and credit. 

7. The bonds may be designated "Public Improvement Bonds of the Town of Fairfield," 
series of the year of their issuance and may be issued in one or more series, and may be 
consolidated as part of the same issue with other bonds of the Town; shall be in serial 
form maturing in not more than twenty (20) annual installments of principal, the first 
installment to mature not later than three (3) years from the date of issue and the last 
installment to mature not later than twenty (20) years from the date of issuance or as 
otherwise provided by statute.  The bonds may be sold at an aggregate sales price of not 
less than par and accrued interest at public sale upon invitation for bids to the responsible 
bidder submitting the bid resulting in the lowest true interest cost to the Town, provided 
that nothing herein shall prevent the Town from rejecting all bids submitted in response 
to any one invitation for bids and the right to so reject all bids is hereby reserved, and 
further provided that the Committee may sell the bonds on a negotiated basis, as provided 
by statute.  Interest on the bonds shall be payable semi-annually or annually.  The bonds 
shall be signed on behalf of the Town by at least a majority of the Board of Selectmen 
and the Treasurer, and shall bear the seal of the Town.  The signing, sealing and 
certification of the bonds may be by facsimile as provided by statute. 

8. The Committee is further authorized to make temporary borrowings as authorized by the 
Statutes and to issue temporary notes of the Town in anticipation of the receipt of proceeds 
from the sale of the bonds to be issued pursuant to this resolution or in anticipation of the 
receipt of the Grant.  Such notes shall be issued and renewed at such time and with such 
maturities, requirements and limitations as provided by the Statutes.  Notes evidencing 
such borrowings shall be signed by the First Selectwoman and Treasurer or the Chief 
Fiscal Officer, have the seal of the Town affixed, which signing and sealing may be by 
facsimile as provided by statute, be certified by and payable at a bank or trust company 
incorporated under the laws of this or any other state, or of the United States, be approved 
as to their legality by bond counsel, and may be consolidated with the issuance of other 
Town bond anticipation notes.  The Committee shall determine the date, maturity, interest 
rates, form and manner of sale, including negotiated sale, and other details of said notes 
consistent with the provisions of this resolution and the Statutes and shall have all powers 
and authority as set forth above in connection with the issuance of bonds and especially 
with respect to compliance with the requirements of the Internal Revenue Code of 1986, 
as amended, and regulations thereunder in order to obtain and maintain issuance of the 
notes in tax exempt form. 

9. Pursuant to Section 1.150-2, as amended, of the Federal Income Tax Regulations the 
Town hereby declares its official intent to reimburse expenditures (if any) paid for the 
Project from its General or Capital Funds, such reimbursement to be made from the 
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proceeds of the sale of bonds and notes authorized herein and in accordance with the time 
limitations and other requirements of said regulations. 

10. The First Selectwoman, the Chief Fiscal Officer and Town Treasurer are hereby 
authorized, on behalf of the Town, to enter into agreements or otherwise covenant for the 
benefit of bondholders to provide information on an annual or other periodic basis to the 
Municipal Securities Rulemaking Board (the “MSRB”) and to provide notices to the 
MSRB of material events as enumerated in Securities and Exchange Commission 
Exchange Act Rule 15c2-12, as amended, as may be necessary, appropriate or desirable 
to effect the sale of the bonds and notes authorized by this resolution. 

11. The Committee is hereby authorized to take all action necessary and proper for the sale, 
issuance and delivery of the bonds and notes in accordance with the provisions of the 
Statutes and the laws of the United States.  
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Date Revised:

10/5/2021

A.    Contract Items and Contingencies 3,052,500.00$   

B.    Incidentals to Construction – Municipal Inspection Services 272,500.00$      

C.   Incidentals to Construction – Municipal Design Services 26,200.00$        

D.   Extra Work Allowance – Municipal Services (+/-10% of B) 27,300.00$        

E.    Total Municipal Cost (A+B+C+D) 3,378,500.00$   

F.    Incidentals to Construction – DOT Materials Testing 83,300.00$        

G.   Incidentals to Construction – DOT CLE Services 83,300.00$        

H.   Incidentals to Construction – DOT Administrative Oversight 138,800.00$      

I.      Incidentals to Construction – DOT Audits 13,900.00$        

J.     Extra Work Allowance by DOT Forces (+/-10% of [F+G+H+I]) 32,000.00$        

K.    Total Incidentals to Construction – DOT (F+G+H+I+J) 351,300.00$      

L.    Total Construction Cost – Participating (E+K) 3,729,800.00$   

M.   Federal Proportionate Share of the Total Construction Cost (80% of L) 2,983,840.00$   

N.   Municipal Proportionate Share of the Total Construction Cost (20% of L) 745,960.00$      

O.   Maximum Amount of Reimbursement to the Municipality (80% of E) 2,702,800.00$   

P.    Demand Deposit Required from the Municipality for State-provided 70,260.00$             

Services in accordance with Article 3, Paragraph 18(a), of the 

Master Agreement (20% of K)

FEDERAL-AID PROJECT NO. 6050(015) (CN)
STATE PROJECT NO. 0050-0220

PAL ATTACHMENT

ESTIMATED CONSTRUCTION COSTS



Fee Notes 

2,775,000.00$  WSP FDP - OPC 

277,500.00$     

-$                  

3,052,500.00$  

272,500.00$     8/20/2021 - WMC Proposal w/ BJR revisions

27,300.00$       10% of CIS Subtotal 

299,800.00$     

9,200.00$         11/20/2019 - Supp. Fee Approval 

7,000.00$         11/20/2019 - Supp. Fee Approval

10,000.00$       Consider Addl geotech review during pile installation 

26,200.00$       

DOT Mat. Test 3.00% 83,250.00$       83,300.00$       

CLE CN Services 3.00% 83,250.00$       83,300.00$       

DOT MSAT 5.00% 138,750.00$     138,800.00$     

DOT Audit 0.50% 13,875.00$       13,900.00$       

EW - DOT Services 31,912.50$       32,000.00$       

351,037.50$     351,300.00$     

Construction Inspection Services(Extra Work)

Construction Fees 

Inspection Fees

Low Bid

Municipal - Misc. Services 

Contract Items + Contingencies 

Contingencies (10%)

Design Fees 

Construction Inspection Services(Subtotal)

Construction Inspection Services(Total Estimated Fee)

Total DOT Incidentals 

Shop Drawing Review 

Design Services During Construction(DSDC)

Construction Inspection Services(Total Estimated Fee)

Design Services During Construction(Added Allowance DSDC)

DOT Oversight 
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Advice services offered through Vanguard Institutional Advisory Services® 

are provided by Vanguard Advisers, Inc., a registered investment advisor.
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III. Private equity cash flow modeling

IV. Market outlook
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Slide ID # S056796   

• S&P 500 Drops 4.65% in September, its first monthly loss since January and biggest one-month drop since the start of the pandemic 

• U.S. consumer confidence declined for the third straight month in September as the rapidly-spreading delta variant of the coronavirus extends the life of a 
global pandemic. Concerns about inflation are also dampening consumer sentiment.

• Debt ceiling drama in Congress continued and Yellen warned that the Treasury will exhaust all of its “extraordinary measures” to avoid default obligations by 
Oct 18.

• The Federal Reserve has argued that inflation is transitory and will recede to just above its 2% target by 2022. However, Fed Chairman Jerome Powell, asked 
last week whether inflation is now broader and more structural than earlier this year, responded, “Yes, I think it’s fair to say that it is.”

Stocks stumble as financial conditions seem to be tightening amid debt ceiling worries

Global market returns as of September 30, 2021 (%)

Equities Fixed income Balanced

Past performance is no guarantee of future returns. The performance of an index is not an exact representation of any particular investment, as you cannot invest directly in an index.

Sources: Bloomberg Barclays, CRSP, and FTSE.  
U.S. stocks (CRSP U.S. Total Market Index), non-U.S. stocks (FTSE Global All-Cap ex-US Index), U.S. bonds (Bloomberg Barclays U.S. Aggregate Float Adjusted Index), non-U.S. bonds hedged (Bloomberg Barclays Global Aggregate ex-USD Float Adjusted RIC Capped 
Index hedged), non-U.S. bonds unhedged (Bloomberg Barclays Global Aggregate Index ex USD). 
* 65/35 balanced portfolio Static Composite (39% U.S. stocks, 26% international stocks, and 24.5% investment-grade U.S. bonds, 10.5% investment-grade international bonds).

Tracking #: 1871608  Expiration date: 2/1/2023
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• Growth and value – while markets tumbled in September, value held up better than growth: S&P 500 -4.65, S&P Value -3.29, S&P Growth -5.79

• Some economists fear that Evergrande's potential collapse arrived as Beijing imposed restrictions and rule changes on a wide range of companies in recent 
months. China urged tech firms, education providers, food delivery services, and more to reform their business practices, with the consistent theme of the 
state asserting control over the corporate sector.

• Worries escalated when Evergrande missed interest payments on a dollar-denominated bond. In an effort to reduce systemic risk, the People’s Bank of China 
injected significant levels of liquidity into the banking system via its open-market operations.

China drags on emerging markets – Evergrande and regulatory changes play a role

Past performance is no guarantee of future returns. The performance of an index is not an exact representation of any particular investment, as you cannot invest directly in an index.

Sources: CRSP, FTSE, and Russell.
Large-cap (CRSP U.S. Mega Cap Index), mid-cap (CRSP U.S. Mid Cap Index), small-cap (CRSP U.S. Small Cap Index); value (Russell 3000 Value Index), growth (Russell 3000 Growth Index); developed markets (FTSE Developed All Cap ex–U.S. Index), emerging markets
(FTSE Emerging Markets All Cap China A Inclusion Index).

Global equity market returns as of September 30, 2021 (%)

U.S. equities Non–U.S. equities
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• Inflation forced homebuilders to take it slow.  Rising costs and shortages of building materials and labor rippled across the homebuilding industry. As building a new 
home got more expensive, some of those costs were passed along to buyers. Home prices surged 19.7% in July, posting the biggest jump in more than 30 years.

• Countries, such as Japan, England, France, India and China energy crisis lingered - spanning gas, electricity, propane, coal, and oil.  As high prices on these 
commodities persist, consumers around the globe will feel the financial impact as the northern hemisphere moves into colder weather.

• Petrochemicals, made from oil and utilized in products like paint, cereal bags, medical devices and bicycle helmets, have been shaken by the pandemic. Yet, they 
have also run into other problems, one after another: A winter freeze in Texas. A lightning strike in Louisiana. Hurricanes along the Gulf Coast - all disrupting 
production and contributing to rising prices.

Shortages hit natural resources and energy

Past performance is no guarantee of future returns. The performance of an index is not an exact representation of any particular investment, as you cannot invest directly in an index.

Source: FactSet.
U.S. markets measured by CRSP U.S. Total Market Index.
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• Ten- and 30-year U.S. Treasury yields posted their biggest quarterly rises since March as investors’ concerns about inflation intensified and global central 
banks begin moving away from easy monetary policy settings.

• Short-term TIPS continued to perform as expected as a result of inflation concerns.
• Fed chairman Jerome Powell stated that tapering of its bond-purchasing program would start in the next month or two and likely be concluded by the 

middle of next year if the economy remained on its current trajectory. Half of the Fed’s policy committee members favored an increase in interest rates as 
soon as next year.

The Dollar reaches its highest level since November, tracking the rise in Treasury yields

Past performance is no guarantee of future returns. The performance of an index is not an exact representation of any particular investment, as you cannot invest directly in an index.

Source: Bloomberg Barclays.  

Treasuries, government, investment-grade credit; high-yield (Bloomberg Barclays U.S. Treasury/Government/Credit/Corporate High-Yield Indices); short-inter-long-term Treasuries (Bloomberg Barclays U.S. 1–5/5–10/Long Treasury Indices); 

short-term TIPS (Bloomberg Barclays U.S. Treasury 0–5 Year Inflation-Protected Index); intermediate-term TIPS (Bloomberg Barclays U.S. Treasury Inflation-Protected Index). 

Domestic fixed income market returns as of September 30, 2021 (%)

Inflation-sensitive fixed income

Credit quality
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Market Value
($)

1 Mo
(%)

3 Mo
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

Inception
(%)

Inception
Date

_

Town of Fairfield Pension (Net) 474,397,085 -1.57 0.38 20.48 9.25 9.05 8.84 23.76 Mar-20
Composite Benchmark  -2.16 -0.31 17.34 9.51 9.08 8.52 21.74 Mar-20

XXXXX

- Composite Benchmark = 33% Russell 3000 / 22% MSCI ACWI ex USA / 25% Bloomberg US Aggregate TR / 10% Bloomberg Global Aggregate Hedged TR / 5% NCFREIF NFI-ODCE Quarter Lag / 5%
Russell 3000 Index + 3% Quarter Lag

Current % Policy Difference*
_

US Equity $152,541,995 32.2% 33.0% -0.8%
Non-US Equity $101,782,887 21.5% 22.0% -0.5%
US Fixed Income $113,164,296 23.9% 25.0% -1.1%
Non-US Fixed Income $45,219,869 9.5% 10.0% -0.5%
Real Estate $23,377,204 4.9% 5.0% -0.1%
Cash $3,391,990 0.7% -- 0.7%
Private Equity $34,918,843 7.4% 5.0% 2.4%
Total $474,397,085 100.0% 100.0%

XXXXX

*Difference between Policy and Current Allocation

Returns greater than one year represent annualized returns.  Returns less than one year represent cumulative returns.

1

Total Portfolio Performance & Asset Allocation
Performance Summary ending September 30, 2021

Current Allocation as of September 30, 2021

Current $         Current %       Policy      Difference*

Town of Fairfield Pension

Net of Fee returns reflect the deduction of fund expense ratios, any purchase or redemption fees, and VIAS advisory fee applied to the client portfolio.

For institutional use only.  Not for distribution to retail investors. 8



Market Value
($)

% of
Portfolio

1 Mo
(%)

3 Mo
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

Inception
(%)

Inception
Date

_

Town of Fairfield Pension 474,397,085 100.00 -1.57 0.38 20.48 9.25 9.05 8.84 23.76 Mar-20
Composite Benchmark   -2.16 -0.31 17.34 9.51 9.08 8.52 21.74 Mar-20

Total Equity 254,324,882 53.61 -4.06 -1.22 29.03 10.09 11.64 12.20 42.14 Mar-20

Equity Domestic 152,541,995 32.15 -4.48 -0.06 32.10 10.43 13.27 -- 45.97 Mar-20
Russell 3000   -4.49 -0.10 31.87 16.00 16.85 16.60 45.63 Mar-20

Vanguard® Total Stock Market Index Institutional Plus
Shares 152,541,995 32.15 -4.48 -0.06 32.10 16.06 16.89 -- 34.07 Jun-20

CRSP US Total Market TR USD   -4.48 -0.06 32.10 16.06 16.88 16.59 34.07 Jun-20

Equity International 101,782,887 21.46 -3.42 -2.99 24.40 9.39 9.36 8.74 36.65 Mar-20
MSCI AC World ex-US Total Return Index   -3.20 -2.99 23.92 8.03 8.94 7.48 32.71 Mar-20

Vanguard® Total International Stock Index Institutional Plus
Shares 101,782,887 21.46 -3.42 -2.99 24.41 8.35 9.06 7.94 6.54 Jan-21

Spliced Total International Stock Index   -3.12 -2.50 25.36 8.53 9.25 7.89 6.78 Jan-21

Total Fixed Income 158,384,165 33.39 -0.94 0.10 -0.85 4.16 2.54 3.03 1.93 Mar-20

Fixed Income Domestic 113,164,296 23.85 -0.90 0.11 -0.91 5.21 2.87 3.12 0.63 Mar-20
Spliced Bloomberg Barclays US Aggregate Float Adjusted
Index   -0.91 0.05 -0.93 5.44 2.99 3.05 1.82 Mar-20

Vanguard® Total Bond Market Index Fund Institutional Plus
Shares 113,164,296 23.85 -0.90 0.11 -0.90 5.43 2.95 2.99 -1.57 Dec-20

Spliced Bloomberg Barclays US Aggregate Float Adjusted
Index   -0.91 0.05 -0.93 5.44 2.99 3.05 -1.62 Dec-20

Fixed Income International 45,219,869 9.53 -1.04 0.06 -0.70 -- -- -- 0.35 Jun-20
Bloomberg Barclays Global Aggregate ex-USD Float
Adjusted RIC Capped Hedged   -1.14 -0.01 -0.92 4.17 2.85 -- 0.11 Jun-20

Vanguard® Total International Bond Index Fund Institutional
Shares 45,219,869 9.53 -1.04 0.06 -0.70 4.15 2.77 -- 0.35 Jun-20

Bloomberg Barclays Global Aggregate ex-USD Float
Adjusted RIC Capped Hedged   -1.14 -0.01 -0.92 4.17 2.85 -- 0.11 Jun-20

Private Equity 34,918,843 7.36 11.87 11.87 83.54 34.01 28.53 19.89 52.57 Mar-20
Russell 3000 Index + 3% Quarter Lag   2.71 2.71 39.59 19.78 19.86 17.33 23.25 Mar-20

Mesirow Financial Private Equity Partnership Fund VI 22,351,574 4.71 17.56 17.56 96.61 42.05 31.50 -- 61.45 Mar-20
Russell 3000 Index + 3% Quarter Lag   2.71 2.71 39.59 19.78 19.86 17.33 23.25 Mar-20

Performance Summary (Net) ending September 30, 2021

3

Town of Fairfield Pension

For institutional use only.  Not for distribution to retail investors. 9



Market Value
($)

% of
Portfolio

1 Mo
(%)

3 Mo
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

Inception
(%)

Inception
Date

_

Lexington Middle Market Investment Fund III 5,165,580 1.09 1.38 1.38 58.77 19.90 22.32 -- 37.12 Mar-20
Russell 3000 Index + 3% Quarter Lag 2.71 2.71 39.59 19.78 19.86 17.33 23.25 Mar-20

Mesirow Financial Private Equity Fund VII-A 4,071,821 0.86 10.23 10.23 58.47 18.32 -- -- 38.18 Mar-20
Russell 3000 Index + 3% Quarter Lag 2.71 2.71 39.59 19.78 19.86 17.33 23.25 Mar-20

Lexington Middle Market Investment Fund IV 1,898,898 0.40 -6.64 -6.64 60.86 -- -- -- 29.95 Mar-20
Russell 3000 Index + 3% Quarter Lag 2.71 2.71 39.59 19.78 19.86 17.33 23.25 Mar-20

Lexington Middle Market Investment Fund II 1,430,970 0.30 -1.66 -1.66 83.30 28.85 25.41 19.50 42.65 Mar-20
Russell 3000 Index + 3% Quarter Lag 2.71 2.71 39.59 19.78 19.86 17.33 23.25 Mar-20

Real Estate 23,377,204 4.93 3.94 3.94 9.44 6.55 7.85 -- 5.47 Mar-20
NCFREIF NFI-ODCE Quarter Lag 3.93 3.93 8.02 5.52 6.57 -- 4.86 Mar-20

Principal Enhanced Property Fund, L.P 23,377,204 4.93 3.94 3.94 9.44 6.55 8.12 -- 5.47 Mar-20
NCFREIF NFI-ODCE Quarter Lag 3.93 3.93 8.02 5.52 6.57 -- 4.86 Mar-20
NCREIF NFI-ODCE Equal Weight Quarter Lag 4.39 4.39 8.80 6.02 6.95 -- 5.51 Mar-20

Total Short Term Reserves 3,391,990 0.72 0.00 0.00 0.00 0.99 0.98 0.39 0.06 Mar-20
91 Day T-Bills 0.01 0.01 0.04 1.04 1.10 0.59 0.07 Mar-20

Cash- Town Employees 1,382,850 0.29 0.00 0.00 0.00 0.94 0.95 0.53 0.04 Mar-20
91 Day T-Bills 0.01 0.01 0.04 1.04 1.10 0.59 0.07 Mar-20

Cash- Fire and Police 1,301,613 0.27 0.00 0.00 0.00 0.92 0.94 0.53 0.00 Mar-20
91 Day T-Bills 0.01 0.01 0.04 1.04 1.10 0.59 0.07 Mar-20

Cash 707,528 0.15 0.00 0.00 0.00 1.07 1.04 -0.10 0.12 Mar-20
91 Day T-Bills 0.01 0.01 0.04 1.04 1.10 0.59 0.07 Mar-20

XXXXX

Performance Summary (Net) ending September 30, 2021

4

Town of Fairfield Pension

For institutional use only.  Not for distribution to retail investors. 10



Market Value
($)

1 Mo
(%)

3 Mo
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

Inception
(%)

Inception
Date

_

Town of Fairfield OPEB (Net) 75,707,366 -2.85 -0.55 22.01 10.72 10.56 7.63 29.73 Mar-20
Composite Benchmark -2.58 -0.44 20.41 10.80 10.55 7.74 28.26 Mar-20

XXXXX

- Composite Benchmark = 42% Russell 3000 / 28% MSCI ACWI ex USA / 20% Bloomberg Barclays Global Aggregate Index Hedged USD / 10% NCFREIF NFI-ODCE Quarter Lag

Current % Policy Difference*
_

US Equity $33,473,521 44.2% 42.0% 2.2%
Non-US Equity $20,974,071 27.7% 28.0% -0.3%
US Fixed Income $10,764,152 14.2% 14.0% 0.2%
Non-US Fixed Income $4,603,517 6.1% 6.0% 0.1%
Real Estate $5,865,200 7.7% 10.0% -2.3%
Cash $26,905 0.0% -- 0.0%
Total $75,707,366 100.0% 100.0%

XXXXX

*Difference between Policy and Current Allocation

Returns greater than one year represent annualized returns.  Returns less than one year represent cumulative returns.

1

Total Portfolio Performance & Asset Allocation
Performance Summary ending September 30, 2021

Current Allocation as of September 30, 2021

Current $         Current %       Policy      Difference*

Town of Fairfield OPEB

Net of Fee returns reflect the deduction of fund expense ratios, any purchase or redemption fees, and VIAS advisory fee applied to the client portfolio.

For institutional use only.  Not for distribution to retail investors. 11



Market Value
($)

% of
Portfolio

1 Mo
(%)

3 Mo
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

Inception
(%)

Inception
Date

_

Town of Fairfield OPEB 75,707,366 100.00 -2.85 -0.55 22.01 10.72 10.56 7.63 29.73 Mar-20
Composite Benchmark -2.58 -0.44 20.41 10.80 10.55 7.74 28.26 Mar-20

Total Equity 54,447,592 71.92 -4.08 -1.20 28.99 13.02 13.80 -- 41.50 Mar-20

Equity Domestic 33,473,521 44.21 -4.48 -0.06 32.10 16.06 16.88 -- 45.84 Mar-20
Russell 3000 -4.49 -0.10 31.87 16.00 16.85 16.60 45.63 Mar-20

Vanguard® Total Stock Market Index Institutional Plus
Shares 33,473,521 44.21 -4.48 -0.06 32.10 16.07 16.89 -- 34.07 Jun-20

Spliced Total Stock Market Index -4.48 -0.06 32.10 16.06 16.88 16.62 34.07 Jun-20
Multi-Cap Core Funds Average -4.64 -0.48 30.58 13.30 14.09 13.95 31.83 Jun-20

Equity International 20,974,071 27.70 -3.42 -2.99 24.40 8.34 9.05 -- 34.77 Mar-20
MSCI AC World ex-US Total Return Index -3.20 -2.99 23.92 8.03 8.94 7.48 32.71 Mar-20

Vanguard® Total International Stock Index Institutional Plus
Shares 20,974,071 27.70 -3.42 -2.99 24.41 8.35 9.06 7.94 6.54 Jan-21

Spliced Total International Stock Index -3.12 -2.50 25.36 8.53 9.25 7.89 6.78 Jan-21
International Funds Average -3.80 -1.82 24.10 8.54 9.00 8.12 8.02 Jan-21

Total Fixed Income 15,367,669 20.30 -0.94 0.10 2.87 4.50 2.50 -- 6.96 Mar-20

Fixed Income Domestic 10,764,152 14.22 -0.90 0.11 -- -- -- -- 1.53 Jan-21
Spliced Bloomberg Barclays US Aggregate Float Adjusted
Index -0.91 0.05 -0.93 5.44 2.99 3.05 -0.84 Jan-21

Vanguard® Total Bond Market Index Fund Institutional Plus
Shares 10,764,152 14.22 -0.90 0.11 -0.90 5.43 2.95 2.99 -0.79 Jan-21

Spliced Bloomberg Barclays US Aggregate Float Adjusted
Index -0.91 0.05 -0.93 5.44 2.99 3.05 -0.84 Jan-21

Fixed Income International 4,603,517 6.08 -1.04 0.06 -- -- -- -- 0.82 Jan-21
Bloomberg Barclays Global Aggregate ex-USD Float
Adjusted RIC Capped Hedged -1.14 -0.01 -0.92 4.17 2.85 -- -1.51 Jan-21

Vanguard® Total International Bond Index Fund Institutional
Shares 4,603,517 6.08 -1.04 0.06 -0.99 4.04 2.71 -- -1.54 Jan-21

Bloomberg Barclays Global Aggregate ex-USD Float
Adjusted RIC Capped Hedged -1.14 -0.01 -0.92 4.17 2.85 -- -1.51 Jan-21

Real Estate 5,865,200 7.75 3.94 3.94 9.44 -- -- -- 5.47 Mar-20
NCFREIF NFI-ODCE Quarter Lag 3.93 3.93 8.02 5.52 6.57 -- 4.86 Mar-20

Performance Summary (Net) ending September 30, 2021

3

Town of Fairfield OPEB

For institutional use only.  Not for distribution to retail investors. 12



Market Value
($)

% of
Portfolio

1 Mo
(%)

3 Mo
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

Inception
(%)

Inception
Date

_

Principal Enhanced Property Fund, L.P 5,865,200 7.75 3.94 3.94 9.44 -- -- -- 5.47 Mar-20
NCFREIF NFI-ODCE Quarter Lag   3.93 3.93 8.02 5.52 6.57 -- 4.86 Mar-20
NCREIF NFI-ODCE Equal Weight Quarter Lag   4.39 4.39 8.80 6.02 6.95 -- 5.51 Mar-20

Total Short Term Reserves 26,905 0.04 0.00 0.00 0.01 1.12 1.08 -- 0.19 Mar-20
91 Day T-Bills   0.01 0.01 0.04 1.04 1.10 0.59 0.07 Mar-20

Cash 26,905 0.04 0.00 0.00 0.01 1.12 1.08 -- 0.19 Mar-20
91 Day T-Bills   0.01 0.01 0.04 1.04 1.10 0.59 0.07 Mar-20

XXXXX

Performance Summary (Net) ending September 30, 2021

4

Town of Fairfield OPEB

For institutional use only.  Not for distribution to retail investors. 13



Prepared for Town of Fairfield, CT

14For institutional use only. Not for distribution to retail investors.

Principal Enhanced Property 
Fund update



Principal Enhanced Property Fund
Summary of Investment Guideline updates 
Effective June 2021 

Prior New 

Property Type Allocation 
(absolute)

10% minimum, 50% maximum in multifamily, 
industrial, retail, and office

10% minimum for at least three of the four (multifamily, 
industrial, retail, office); 50% maximum in each of the four 
(no change); up to 20% maximum for Other* property 
types

Property Type Allocation 
(relative)

+/- 50% from NPI allocation +/- 75% from NFI ODCE Value Weight allocation

Eligible Property Types Multifamily, Industrial, Retail, Office Expanded to explicitly include medical office, cold storage, 
self-storage, student housing, single family rentals, 
manufactured housing, senior housing, life science/lab, 
data centers, and hotels.

*Other property type to include any sectors not included in the four main property categories according to NFI-ODCE

Property Types Prior range

(+/-50% NPI)

New range 

(+/- 75% NFI-ODCE)

PEPF allocation as 

of 2Q 2021

Multifamily 12.7% - 38.2% 10.0% - 46.5% 40.2%

Industrial 11.3% - 33.9% 10.0% - 37.7% 26.2%

Office 16.9% - 50.0% 10.0% - 50.0% 18.4%

Retail 10.0% - 26.7% 3.6% - 24.9% 10.6%

Other* n/a 0.0% - 20.0% 4.5%

Tracking #: 1886906 Expiration date: 4/22/2023
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Prepared for Town of Fairfield, CT

16For institutional use only. Not for distribution to retail investors.

Private equity cash flow modeling 



2For qualified purchaser and accredited investor use only.Slide ID # S043654   

Town of Fairfield – Increase PE allocation to 10%
Legacy and future Vanguard PE commitments, as of September 30, 2021

Tracking #: 1615971 Expiration date: 11/3/2022

Years ending 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

Commitments

Vanguard HarbourVest PE Fund $30 $25 $20 $15 $15 $15 $15 $15 $15 $15
Legacy Private Equity $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
Cumulative Commitments $30 $55 $75 $90 $105 $119 $134 $149 $164 $178

Capital calls

Vanguard HarbourVest PE Fund -$5 -$11 -$12 -$14 -$15 -$16 -$16 -$16 -$15 -$15
Legacy Private Equity -$2 -$1 -$1 $0 $0 $0 $0 $0 $0 $0
Total capital calls -$7 -$12 -$13 -$14 -$15 -$16 -$16 -$16 -$15 -$15

Cumulative calls -$7 -$20 -$33 -$47 -$62 -$79 -$95 -$110 -$126 -$141

Distributions

Vanguard HarbourVest PE Fund $0 $1 $2 $5 $12 $20 $22 $22 $23 $25
Legacy Private Equity $11 $10 $9 $8 $6 $3 $2 $1 $1 $1
Total distributions $12 $11 $12 $13 $18 $23 $23 $23 $24 $25

Cumulative distributions $12 $22 $34 $47 $65 $88 $111 $135 $159 $184

Net PE cash flows $4 -$2 -$1 -$1 $3 $7 $7 $8 $9 $10

Cumulative PE cash flows $4 $3 $1 $0 $2 $10 $17 $24 $33 $43

Net asset value

Vanguard HarbourVest PE Fund $5 $15 $28 $42 $52 $57 $61 $65 $68 $70
Legacy Private Equity $34 $27 $19 $12 $7 $4 $3 $2 $1 $0
Total net asset value $38 $42 $48 $54 $59 $61 $64 $67 $69 $71

Assets under management

Total AUM $481 $502 $525 $549 $573 $599 $626 $654 $684 $714
Target PE NAV $48 $50 $52 $55 $57 $60 $63 $65 $68 $71
Total +/– target PE NAV -$10 -$8 -$5 $0 $2 $1 $1 $1 $1 -$1

For Illustrative Purposes Only. This illustrative model shall not be shared with or disseminated to any third party, and cannot be relied upon by you in any regard.  Neither Vanguard nor 
HarbourVest is providing you with investment advice through this illustrative model. 

HarbourVest is not responsible for any advice that may be otherwise provided by Vanguard to you and shall not be responsible for updating this illustrative model. The services, information, and data 
made available herein are provided "as is" without warranties of any kind. Neither HarbourVest nor Vanguard makes any representations or warranties regarding the condition or functionality of this 
model, its suitability for use, or that it is error-free. This model and the use thereof by Vanguard is subject to the terms of any applicable framework or other agreement in place from time to time 
between HarbourVest and Vanguard.

This information is provided at your request, solely as an example of the pace at which capital may be called by the fund(s). Investors and prospective investors should bear in mind that any future data presented is a hypothetical model and, as such, does not reflect actual 
timing or underlying fund performance and should not be construed as predicting the future. Hypothetical assumptions used in this modeling exercise are HarbourVest estimates based on prior fund experience, current market conditions, and current fund expectations. The 
actual pace and timing of cash flows is likely to be different and will be highly dependent on the funds’ commitment pace, the types of investments made by the funds, the investment pace of the underlying partnerships, and market conditions. Market conditions have a strong 
impact on investments and realizations and could materially change these projections. Neither HarbourVest nor Vanguard is under no obligation to update or revise the information presented for changes that may occur after the date of preparation. These projections should 
be used solely as a guide and should not be relied upon to manage your investments or make investment decisions. Past performance is not a reliable indicator of future results, and there can be no assurance that future funds will achieve comparable results. Investments in 
private funds involve significant risks, including loss of the entire investment. In preparation of this model, every effort has been made to offer the most current, correct, and clearly expressed information possible. HarbourVest and Vanguard hereby disclaim any and all 
responsibility for any errors and accuracy of the information that may be contained herein. The information and data included herein have been compiled by HarbourVest from a variety of sources, and are subject to change without notice. HarbourVest makes no warranties or 
representations whatsoever regarding the quality, content, completeness, suitability, adequacy, sequence, accuracy, or timeliness of such information and data. Before deciding to invest any investment, prospective investors should pay particular attention to the risk factors 
applicable to their situation, as well as those provided in any investment documentation.
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3For qualified purchaser and accredited investor use only.Slide ID # S043652   

Town of Fairfield – Private Equity summary
Legacy and future Vanguard PE commitments, as of September 30, 2021
Increase PE allocation to 10%

Tracking #: 1615971 Expiration date: 11/3/2022

Projected private equity capital calls and distributions

This information is provided at your request, solely as an example of the pace at which capital may be called by the fund(s). Investors and prospective investors should bear in mind that any future data presented is a hypothetical model and, as such, does not reflect actual 
timing or underlying fund performance and should not be construed as predicting the future. Hypothetical assumptions used in this modeling exercise are HarbourVest estimates based on prior fund experience, current market conditions, and current fund expectations. The 
actual pace and timing of cash flows is likely to be different and will be highly dependent on the funds’ commitment pace, the types of investments made by the funds, the investment pace of the underlying partnerships, and market conditions. Market conditions have a strong 
impact on investments and realizations and could materially change these projections. Neither HarbourVest nor Vanguard is under no obligation to update or revise the information presented for changes that may occur after the date of preparation. These projections should 
be used solely as a guide and should not be relied upon to manage your investments or make investment decisions. Past performance is not a reliable indicator of future results, and there can be no assurance that future funds will achieve comparable results. Investments in 
private funds involve significant risks, including loss of the entire investment. In preparation of this model, every effort has been made to offer the most current, correct, and clearly expressed information possible. HarbourVest and Vanguard hereby disclaim any and all
responsibility for any errors and accuracy of the information that may be contained herein. The information and data included herein have been compiled by HarbourVest from a variety of sources, and are subject to change without notice. HarbourVest makes no warranties or 
representations whatsoever regarding the quality, content, completeness, suitability, adequacy, sequence, accuracy, or timeliness of such information and data. Before deciding to invest any investment, prospective investors should pay particular attention to the risk factors 
applicable to their situation, as well as those provided in any investment documentation.

For Illustrative Purposes Only. This illustrative model shall not be shared with or disseminated to any third party, and cannot be relied upon by you in any regard.  Neither Vanguard nor HarbourVest
is providing you with investment advice through this illustrative model. 

HarbourVest is not responsible for any advice that may be otherwise provided by Vanguard to you and shall not be responsible for updating this illustrative model. The services, information, and data 
made available herein are provided "as is" without warranties of any kind. Neither HarbourVest nor Vanguard makes any representations or warranties regarding the condition or functionality of this 
model, its suitability for use, or that it is error-free. This model and the use thereof by Vanguard is subject to the terms of any applicable framework or other agreement in place from time to time 
between HarbourVest and Vanguard.
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4For qualified purchaser and accredited investor use only.Slide ID # S043653   

Town of Fairfield – Private Equity summary
Legacy and future Vanguard PE commitments, as of September 30, 2021
Increase PE allocation to 10%

Tracking #: 1615971 Expiration date: 11/3/2022

Projected private equity net asset value development

For Illustrative Purposes Only. This illustrative model shall not be shared with or disseminated to any third party, and cannot be relied upon by you in any regard.  Neither Vanguard nor HarbourVest
is providing you with investment advice through this illustrative model. 

HarbourVest is not responsible for any advice that may be otherwise provided by Vanguard to you and shall not be responsible for updating this illustrative model. The services, information, and data 
made available herein are provided "as is" without warranties of any kind. Neither HarbourVest nor Vanguard makes any representations or warranties regarding the condition or functionality of this 
model, its suitability for use, or that it is error-free. This model and the use thereof by Vanguard is subject to the terms of any applicable framework or other agreement in place from time to time 
between HarbourVest and Vanguard.

This information is provided at your request, solely as an example of the pace at which capital may be called by the fund(s). Investors and prospective investors should bear in mind that any future data presented is a hypothetical model and, as such, does not reflect actual 
timing or underlying fund performance and should not be construed as predicting the future. Hypothetical assumptions used in this modeling exercise are HarbourVest estimates based on prior fund experience, current market conditions, and current fund expectations. The 
actual pace and timing of cash flows is likely to be different and will be highly dependent on the funds’ commitment pace, the types of investments made by the funds, the investment pace of the underlying partnerships, and market conditions. Market conditions have a strong 
impact on investments and realizations and could materially change these projections. Neither HarbourVest nor Vanguard is under no obligation to update or revise the information presented for changes that may occur after the date of preparation. These projections should 
be used solely as a guide and should not be relied upon to manage your investments or make investment decisions. Past performance is not a reliable indicator of future results, and there can be no assurance that future funds will achieve comparable results. Investments in 
private funds involve significant risks, including loss of the entire investment. In preparation of this model, every effort has been made to offer the most current, correct, and clearly expressed information possible. HarbourVest and Vanguard hereby disclaim any and all
responsibility for any errors and accuracy of the information that may be contained herein. The information and data included herein have been compiled by HarbourVest from a variety of sources, and are subject to change without notice. HarbourVest makes no warranties or 
representations whatsoever regarding the quality, content, completeness, suitability, adequacy, sequence, accuracy, or timeliness of such information and data. Before deciding to invest any investment, prospective investors should pay particular attention to the risk factors 
applicable to their situation, as well as those provided in any investment documentation.
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5

Town of Fairfield Pension

Portfolio Non-Marketable Strategies as of September 30, 2021

For institutional use only.  Not for distribution to retail investors.

Market values are reported in arrears as of the most recent valuation date.  This report contains information supplied by Mesirow and Lexington.

Capital Contributed = Capital Calls + Recallable Capital + Expenses
% Funded = Capital Contributed / Capital Committed
Remaining Commitment = Capital Commitment - Capital Contributed
Returned Capital = sum of all distributions
Market Value = ending market value
Net Growth of Portfolio = Market Value - Capital Contribution + Returned Capital
DPI Multiple = Distributions-to-Paid-in-Capital is a measure of realized returns; equals Returned Capital / Capital Contributions
TVPI Multiple = Total Value-to- Paid-in-Capital is a measure of total returns; equals (Market Value + Returned Capital) / Capital Contributions
IRR = Internal Rate of Return is calculated from inception to valuation date
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5For qualified purchaser and accredited investor use only.Slide ID # S043656   

Important information

This communication does not constitute an offer to sell or the solicitation of an offer to buy any specific investment product sponsored by, or investment services provided by The Vanguard Group, 
Inc., Vanguard Advisers Inc., Vanguard Marketing Corporation, Vanguard National Trust Company, or their subsidiaries or affiliates. Investments in funds issued by HarbourVest are made available 
to the following Vanguard clients:

• Self-directed clients of Vanguard’s Retail Investor Group can access HarbourVest funds through Vanguard Marketing Corporation. The decision to invest in the HarbourVest funds will be the sole 
responsibility of such self-directed clients, and no Vanguard entity will determine the suitability of investments in any HarbourVest fund or otherwise make investment recommendations to 
Vanguard’s self-directed clients. 

• Advised clients of Vanguard’s Personal Advisory Services can access HarbourVest funds through Vanguard National Trust Company. Vanguard National Trust Company will assess the suitability 
of any recommendations to PAS clients to invest in the HarbourVest funds. 

• Advised clients of Vanguard Institutional Advisory Services can access HarbourVest funds through Vanguard Advisers, Inc. Vanguard Advisers, Inc. will assess the suitability of any 
recommendations to its advised clients to invest in the HarbourVest funds.

Any such offers may be made only to Vanguard clients who met the definition of accredited investors and qualified purchasers under federal law and by means of delivery of a confidential Private 
Placement Memorandum or similar materials that contain a description of the material terms of such investment. No sale will be made in any jurisdiction in which the offer, solicitation, or sale is not 
authorized or to any person to whom it is unlawful to make the offer, solicitation, or sale. Private investments involve a high degree of risk and, therefore, should be undertaken only by prospective 
investors capable of evaluating and bearing the risks such an investment represents. Investors in private equity generally must meet certain minimum financial qualifications that may make it 
unsuitable for specific market participants.

Investment Related Risks. The success of the Underlying Funds’ activities may be affected by general economic and market conditions, such as interest rates, availability of credit, inflation rates, 
economic uncertainty, changes in laws and national and international political circumstances. These factors may affect the level and volatility of security prices and liquidity of the portfolio 
investments. Unexpected volatility or liquidity could impair a Portfolio’s profitability or result in their suffering losses.

Risks Associated with Non-U.S. Investments. Certain non-U.S. investments involve risks and special considerations not typically associated with U.S. investments. Such risks may include but are not 
limited to (i) changing political environments, regulatory restrictions and changes in government institutions and policies; (ii) changes in policy with regard to taxation, fiscal and monetary policies, 
repatriation of profits and other economic regulations; (iii) currency exchange rate fluctuation; (iv) differences in auditing and financial reporting standards; (v) differences in tax regimes and changes 
in tax treaties; (vi) local intermediary risks and (vii) restrictions on the repatriation of capital and profits.

Valuations. Because there is no public market for private equity investments, they are difficult to value. This difficulty is increased when purchasing a portfolio of interests in private equity funds, as 
the portfolio will lack the benefit of financial statements and periodic company updates originated from a common investment manager. The overall performance of the Fund will be affected by the 
acquisition price paid by the Fund for its direct or indirect interests in portfolio investments, which will be subject to negotiation with the sellers of the interests. In addition, while the performance of the 
investment manager will affect the purchase price paid for the interests, the historical performance of investment managers is not a guarantee or prediction of their future performance, which can vary 
considerably.

Tracking #: 1615971 Expiration date: 11/3/2022 21
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Illiquidity of Interests; Limitations on Transfer; No Market for Interests. An investor in the Fund will not be permitted to transfer its interest without the consent of the general partner of the Fund. 
Furthermore, the transferability of an interest will be subject to certain restrictions contained in the Limited Partnership Agreement of the Fund and will be affected by restrictions imposed under 
applicable securities laws. There is currently no market for the interests, and it is not contemplated that one will develop. The interests should only be acquired by investors able to commit their funds 
for an indefinite period of time, as the term of the Fund could continue for over 14 years. In addition, there are very few situations in which an investor may withdraw from the Fund. The possibility of 
total loss of an investment in the Fund exists and prospective investors should not invest unless they can readily bear such a loss.

Risks Related to the Structure and Terms of the Fund. Investments in a fund of funds structure may subject investors to additional risks which would not be incurred if such investor were investing 
directly in private equity funds (the “Underlying Funds”). Such risks may include but are not limited to (i) multiple levels of expense; (ii) reliance on third-party management; and (iii) termination of the 
Fund’s interest by an Underlying Fund.

Risk of Loss. There can be no assurance that the operations the Fund will be profitable, that the Fund will be able to avoid losses or that cash from operations will be available for distribution to the 
limited partners. The possibility of partial or total loss of capital of the Fund exists, and prospective investors should not subscribe unless they can readily bear the consequences of a complete loss of 
their investment. The Fund will have no source of funds from which to pay distributions to the limited partners other than income and gains received on portfolio investments and the return of capital.

Leverage. The Fund and its Underlying Funds may use leverage in their investment strategies. Leverage may take the form of loans for borrowed money (e.g., margin loans) or derivative securities 
and instruments that are inherently leveraged, including options, futures, forward contracts, swaps and repurchase agreements. The Fund or its Underlying Funds may use leverage to acquire, 
directly or indirectly, new investments. The use of leverage by the Fund or the Underlying Funds can substantially increase the market exposure (and market risk) to which the Fund’s and the 
Underlying Funds’ investment portfolios may be subject.

Reliance on the General Partner and Investment Manager. The success of the Fund will be highly dependent on the financial and managerial expertise of the Fund’s general partner and investment 
manager and their expertise in the relevant markets. The quality of results of the general partner and investment manager will depend on the quality of their personnel. There are risks that death, 
illness, disability, change in career or new employment of such personnel could adversely affect results of the Fund. The limited partners will not make decisions with respect to the acquisition, 
management, disposition or other realization of any investment, or other decisions regarding the Fund’s businesses and portfolio.

Reliance on Third Party Fund Management. The Fund will be investing in Underlying Funds managed by such Underlying Funds’ managers who are unrelated to the Fund’s general partner and 
investment manager and to Vanguard and, indirectly, in investments selected by such unrelated managers. Although the Fund’s general partner and investment manager will attempt to evaluate each 
Underlying Fund based on criteria such as the performance history of such Underlying Fund and its underlying manager as well as such Underlying Fund’s investment strategies, the past 
performance of an Underlying Fund and its underlying manager may not be a reliable indicator of future results. Neither HarbourVest nor Vanguard will have an active role in the day-to-day 
management of Underlying Funds in which the Fund invests.

Availability of Investment Opportunities. The business of identifying and structuring investments of the types contemplated by a Portfolio and its underlying funds is competitive and involves a high 
degree of uncertainty. Furthermore, the availability of investment opportunities generally will be subject to market conditions and competition from other funds of funds as well as, in some cases, the 
prevailing regulatory or political climate. There can be no assurance that the Fund and its Underlying Funds will be able to identify and complete attractive investments in the future or that they will be 
able to invest fully their commitments.

Important information
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With private equity (“PE”) investments, there are five primary risk considerations: market, asset liquidity, funding liquidity, valuation, and selection. Certain risks are believed to be compensated risks 
in the form of higher long-term expected returns, with the possible exceptions being valuation risk and selection risk. For selection risk, excess returns would be the potential compensation, however, 
limited partners (“LPs”) must perform robust diligence to identify and gain access to managers with the skill to outperform. PE investments are speculative in nature and may lose value.

Market risk: Private equity, as a form of equity capital, shares similar economic exposures as public equities. As such, investments in each can be expected to earn the equity risk premium, or 
compensation for assuming the nondiversifiable portion of equity risk. However, unlike public equity, private equity’s sensitivity to public markets is likely greatest during the late stages of the fund’s 
life because the level of equity markets around the time of portfolio company exits can negatively affect PE realizations. Though PE managers have the flexibility to potentially time portfolio company 
exits to complete transactions in more favorable market environments, there’s still the risk of capital loss from adverse financial conditions.

Asset liquidity risk: Various attributes can influence a security’s liquidity; specifically, the ability to buy and sell a security in a timely manner and at a fair price. Transaction costs, complexity, and the 
number of willing buyers and sellers are only a few examples of the factors that can affect liquidity. In the case of private equity, while secondary markets for PE fund interests exist and have 
matured, liquidity remains extremely limited and highly correlated with business conditions. LPs hoping to dispose of their fund interests early—especially during periods of market stress—are likely to 
do so at a discount.

Funding liquidity risk: The uncertainty of PE fund cash flows and the contractual obligation LPs have to meet their respective capital commitments—regardless of the market environment—make 
funding risk (also known as commitment risk) a key risk LPs must manage appropriately. LPs must be diligent about maintaining ample liquidity in other areas of the portfolio, or external sources, to 
meet capital calls upon request from the General Partners (“GPs”).

Valuation risk: Relative to public equity, where company share prices are published throughout the day and are determined by market transactions, private equity NAVs are reported quarterly, or less 
frequently, and reflect GP and/or third-party valuation provider estimates of portfolio fair value. Though the private equity industry has improved its practices for estimating the current value of portfolio 
holdings, reported NAVs likely differ from what would be the current “market price,” if holdings were transacted. 

Selection risk: Whether making direct investments in private companies, PE funds, or outsourcing PE fund selection and portfolio construction to a third party, investors assume selection risk. This is 
because private equity doesn’t have an investable index, or rather a passive implementation option for investors to select as a means to gain broad private equity exposure. While there are measures 
an investor can take to limit risk, such as broad diversification and robust manager diligence, this idiosyncratic risk can’t be removed entirely or separated from other systematic drivers of return. Thus, 
in the absence of a passive alternative and significant performance dispersion, consistent access to top managers is essential for PE program success.

Important information
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Mutual funds and all investments are subject to risk, including the possible loss of the money you invest. 

© 2021 The Vanguard Group, Inc. All rights reserved.

Important information
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Vanguard October 2021 market and economic outlook at a glance

These probabilistic return assumptions depend on current market conditions and, as such, may change over time.

IMPORTANT: The projections or other information generated by the Vanguard Capital Markets Model® regarding the likelihood of various 
investment outcomes are hypothetical in nature, do not reflect actual investment results, and are not guarantees of future results.
Distribution of return outcomes from the VCMM are derived from 10,000 simulations for each modeled asset class. Simulations are as of June 
30, 2021. Results from the model may vary with each use and over time. For more information, see Important information page.

Source: Vanguard Investment Strategy Group.

Equities Return projection Median volatility

U.S. equities 2.3%–4.3% 16.7%

U.S. value 2.9%–4.9% 18.9%

U.S. growth –0.6%–1.4% 17.7%

U.S. large-cap 2.2%–4.2% 16.3%

U.S. small-cap 2.1%–4.1% 21.8%

U.S. real estate 
investment trusts 2.2%–4.2% 19.3%

Global equities
ex-U.S. (unhedged) 5.1%–7.1% 18.7%

U.S. inflation 1.4%–2.4% 2.3%

Fixed income Return projection Median volatility

U.S. aggregate bonds 1.3%–2.3% 4.5%

U.S. Treasury bonds 1.1%–2.1% 4.6%

U.S. credit bonds 1.5%–2.5% 4.6%
U.S. high-yield 
corporate bonds

1.9%–2.9% 10.4%

U.S. Treasury Inflation-
Protected Securities

0.9%–1.9% 7.0%

U.S. cash 1.2%–2.2% 1.2%

Global bonds
ex-U.S. (hedged)

1.2%–2.2% 3.8%

Emerging markets 
sovereign bonds

1.9%–2.9% 10.2%

Key takeaways:

• Because of the COVID-19 resurgence, we’re revising downward our forecast for full-year U.S. growth to around 6% from our previous expectation of around 7.5%.

• Vanguard has changed our outlook for the start of the Federal Reserve’s tapering of its asset purchases from the first quarter of 2022 to the fourth quarter

of 2021.

• We foresee core inflation exceeding central bank targets in the United States and the United Kingdom in the months ahead and settling below the inflation
targets in China and the euro area.

• Vanguard continues to expect that the U.S. unemployment rate will fall toward the mid-4% range by year-end.

Asset-class return outlooks
Our 10-year, annualized, nominal return projections, as of June 30, 2021, are shown below. Please note that the figures are based on a 1.0-point 
range around the rounded 50th percentile of the distribution of return outcomes for equities and a 0.5-point range around the rounded 50th
percentile for fixed income.
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Vanguard October 2021 market and economic outlook at a glance

Region-by-region  
outlook

U.S. economic growth holds up, while the risks for China increase

United States. We lowered our third-quarter and, thus, full-year growth forecasts for the United States in response to the
consumer supply constraints and the resurgence of COVID-19 owing to the spread of the Delta variant.

• The current slowdown coupled with a weaker-than-expected annual growth rate of 6.6% in the second quarter led us to revise our
forecast for full-year growth downward, to around 6%, from our previous forecast of around 7.5%.

• We still expect fourth-quarter growth at an annual rate of around 5.5% and estimate GDP growth for all of 2022 will be 
around 3.5% to 4.0%.

• Under our revised forecasts, the United States would reach its pre-pandemic growth trend in the first quarter of 2022, rather
than the fourth quarter of 2021.

Euro area. Daily new cases of COVID-19 have fallen recently in previous hot spots such as Spain and France, and hospitalizations 
appear to have peaked across the euro area. We maintain our view of full-year GDP growth of around 5%.

• On September 9, the European Central Bank revised its full-year euro area growth forecast from 4.6% to 5.0%, bringing its view in
line with ours.

• Gross domestic product grew by a seasonally adjusted 2.2% in the second quarter compared with the first quarter, according to 
the most recent estimate by Eurostat.

China. Risks to economic growth remain tilted to the downside in China, despite the most recent outbreak of the COVID-19 Delta 
variant appearing to be under control. Given the highly contagious nature of the Delta variant and the relatively low efficacy of 
China’s vaccine, the risk of further outbreaks and lockdowns remains elevated.

• We continue to anticipate full-year economic growth in China at just below 8.5%.

• Chinese government data released September 15 showed slowing growth in both industrial production and retail sales.

• August export data were stronger than expected, helped by a temporary diversion of orders from Southeast Asian nations 
dealing with COVID-19 and resilient demand from developed markets for tech-related and capital goods.

Emerging markets. COVID-19 continues to have a divergent story in emerging markets. Emerging Asia, which we had 
anticipated at the start of the year would be the strongest emerging region for growth, has been beset by low vaccination rates
and—given its many “zero-COVID” lockdowns—a low rate of infection-acquired immunity as well. The region has struggled with 
rising case counts.

• Latin America, which had been hit hard by the coronavirus around midyear, has continued to see case counts fall in recent weeks.

• We’re watching for the degree to which some of the world’s more developed emerging markets, such as South Korea, might be 
able to use their relatively higher vaccination rates to move away from zero-COVID lockdown approaches, which can weigh on
growth.

Tracking #: 1852416 Expiration date: 3/31/2023



28For institutional use only. Not for distribution to retail investors.

Prepared for Town of Fairfield, CT

Slide ID # S057304  

Vanguard October 2021 market and economic outlook at a glance

Tracking #: 1852416 Expiration date: 3/31/2023

The Fed’s asset-purchase tapering may begin sooner

Minutes of the Federal Open Market Committee’s (FOMC’s) July 27–28 meeting suggest the Federal Reserve plans to start to reduce the 
pace of its asset purchases this year. We’ve changed our estimate of when such asset-purchase tapering may begin from the first quarter of
2022 to the fourth quarter of 2021.

• We believe the Fed will want to see further strong labor market reports before formalizing a tapering plan. (A strong jobs report for July was
followed by a relatively weak August report.)

• The July meeting minutes show that while most FOMC members believe the Fed has met its price-stability goal for initiating the removal of its 
policy recommendations, it hasn’t met its maximum-employment goal.

Inflation may not settle down as soon as expected

The inflation environment is likely to be more volatile in coming years than we’ve come to expect recently. Vanguard’s view is that the 
consensus is too sanguine about inflation in the United States settling into its pre-pandemic trend of 2.0% in 2022.

• In our base case, we anticipate that the core Consumer Price Index (CPI)—which excludes volatile food and energy prices—will come in 
around or above 3% through the first quarter of 2022, settle back just below 2% for some time, and end 2022 above the Federal Reserve’s 

target of 2%.

• Risks for higher inflation include the potential that current supply-and-demand dislocations could prove less transitory than expected and that 
inflation expectations could become dislodged and put upward pressure on actual inflation.

• Globally, prices have risen as demand has returned to normal levels amid supply shortages in goods, services, and even labor.

• We foresee core inflation exceeding central bank targets in the United States and the United Kingdom in the months ahead and settling
below the targets in China and the euro area.

More inflation 
volatility 
ahead?

Strong labor 
market reports will 

be key

Resurgent demand and supply constraints push up prices

United States

ChinaEuro area

United Kingdom

0.0

1.0

2.0

3.0

4.0

5.0 Forecast

Note: Data and Vanguard forecasts are for year-over-year percentage changes in the core CPI, which excludes volatile food and energy prices. Actual inflation is through July 2021 for the United 

States and the euro area and through June 2021 for the United Kingdom and China. Vanguard forecasts are presented thereafter.

Sources: Vanguard calculations, using data from Bloomberg and Refinitiv.

–1.0 2019 2020 2021 2022



29For institutional use only. Not for distribution to retail investors.

Prepared for Town of Fairfield, CT

Slide ID # S053571  

Vanguard October 2021 market and economic outlook at a glance
Employment outlook should brighten

Job creation in the U.S. paused in July, with growth in job creation slowing to a seven-month low of 235,000. Vanguard 
believes the number belies the strength of the U.S. labor market.

• Vanguard continues to foresee the unemployment rate falling toward the mid-4% range by year-end.

• Provided the rate of new COVID-19 Delta variant cases doesn’t require interventions that could change the trajectory of 
the economic recovery, we foresee a number of forces aligning that should spur a strong upswing in employment in the
coming months.

• Three-month average job growth stands at 750,000, and we anticipate average monthly job growth of around
700,000 for the rest of the year given businesses’ significant need for labor and the expiration of pandemic-related
unemployment insurance benefits

Tracking #: 1852416 Expiration date: 3/31/2023

Labor market hits 
a speed bump
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About the Vanguard Capital Markets Model

All investing is subject to risk, including the possible loss of the money you invest. Diversification does not ensure a profit or protect against a loss in a declining market. There is no guarantee that 
any particular asset allocation or mix of funds will meet your investment objectives or provide you with a given level of income. 

International investing is subject to additional risks, including the possibility that returns will be hurt by a decline in the value of foreign currencies or by unfavorable developments in a particular 
country or region. Stocks and bonds of issuers based in emerging markets are subject to national and regional political and economic risks and to the risk of currency fluctuations. These risks are 
especially high in emerging markets.

Bond funds are subject to the risk that an issuer will fail to make payments on time, and that bond prices will decline because of rising interest rates or negative perceptions of an issuer’s ability to 

make payments. 

About the Vanguard Capital Markets Model:

IMPORTANT: The projections and other information generated by the Vanguard Capital Markets Model regarding the likelihood of various investment outcomes are hypothetical in 

nature, do not reflect actual investment results, and are not guarantees of future results. VCMM results will vary with each use and over time.

The VCMM projections are based on a statistical analysis of historical data. Future returns may behave differently from the historical patterns captured in the VCMM. More important, the VCMM may 
be underestimating extreme negative scenarios unobserved in the historical period on which the model estimation is based.

The Vanguard Capital Markets Model® is a proprietary financial simulation tool developed and maintained by Vanguard’s Investment Strategy Group. The model forecasts distributions of future 
returns for a wide array of broad asset classes. Those asset classes include U.S. and international equity markets, several maturities of the U.S. Treasury and corporate fixed income markets, 
international fixed income markets, U.S. money markets, commodities, and certain alternative investment strategies. The theoretical and empirical foundation for the Vanguard Capital Markets Model 
is that the returns of various asset classes reflect the compensation investors require for bearing different types of systematic risk (beta). At the core of the model are estimates of the dynamic 
statistical relationship between risk factors and asset returns, obtained from statistical analysis based on available monthly financial and economic data. Using a system of estimated equations, the 
model then applies a Monte Carlo simulation method to project the estimated interrelationships among risk factors and asset classes as well as uncertainty and randomness over time. The model 
generates a large set of simulated outcomes for each asset class over several time horizons. Forecasts are obtained by computing measures of central tendency in these simulations. Results 
produced by the tool will vary with each use and over time.

The primary value of the VCMM is in its application to analyzing potential client portfolios. VCMM asset-class forecasts—comprising distributions of expected returns, volatilities, and correlations—are 
key to the evaluation of potential downside risks, various risk–return trade-offs, and the diversification benefits of various asset classes. Although central tendencies are generated in any return 
distribution, Vanguard stresses that focusing on the full range of potential outcomes for the assets considered, such as the data presented in this paper, is the most effective way to use VCMM 
output. 

The VCMM seeks to represent the uncertainty in the forecast by generating a wide range of potential outcomes. It is important to recognize that the VCMM does not impose “normality” on the return 

distributions, but rather is influenced by the so-called fat tails and skewness in the empirical distribution of modeled asset-class returns. Within the range of outcomes, individual experiences can be 
quite different, underscoring the varied nature of potential future paths. Indeed, this is a key reason why we approach asset-return outlooks in a distributional framework.

CFA® is a registered trademark owned by CFA Institute.

© 2021 The Vanguard Group, Inc. All rights reserved. 
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Important information
For more information about any fund, visit institutional.vanguard.com or call 866-499-8473 to obtain a prospectus or, if available, a summary prospectus. Investment objectives, risks, 
charges, expenses, and other important information are contained in the prospectus; read and consider it carefully before investing.

Vanguard ETF® Shares are not redeemable with the issuing fund other than in very large aggregations worth millions of dollars. Instead, investors must buy or sell Vanguard ETF 
Shares in the secondary market and hold those shares in a brokerage account. In doing so, the investor may incur brokerage commissions and may pay more than net asset value when 
buying and receive less than net asset value when selling.

Mutual funds and all investments are subject to risk, including the possible loss of the money you invest. Prices of mid- and small-cap stocks often fluctuate more than those of large-company stocks. 
Investments in stocks or bonds issued by non-U.S. companies are subject to risks including country/regional risk and currency risk. These risks are especially high in emerging markets. Funds that 
concentrate on a relatively narrow sector face the risk of higher share-price volatility. It is possible that tax-managed funds will not meet their objective of being tax-efficient. Because company stock 
funds concentrate on a single stock, they are considered riskier than diversified stock funds.

Investments in bond funds are subject to the risk that an issuer will fail to make payments on time and that bond prices will decline because of rising interest rates or negative perceptions of an 
issuer's ability to make payments. High-yield bonds generally have medium- and lower-range credit quality ratings and are therefore subject to a higher level of credit risk than bonds with higher credit 
quality ratings. Although the income from a municipal bond fund is exempt from federal tax, you may owe taxes on any capital gains realized through the fund's trading or through your own 
redemption of shares. For some investors, a portion of the fund's income may be subject to state and local taxes, as well as to the federal Alternative Minimum Tax. Diversification does not ensure a 
profit or protect against a loss.

While U.S. Treasury or government agency securities provide substantial protection against credit risk, they do not protect investors against price changes due to changing interest rates. Unlike 
stocks and bonds, U.S. Treasury bills are guaranteed as to the timely payment of principal and interest.

Investments in Target Retirement Funds and Trusts are subject to the risks of their underlying funds. The year in the fund or trust name refers to the approximate year (the target date) when an 
investor in the fund or trust would retire and leave the workforce. The fund/trust will gradually shift its emphasis from more aggressive investments to more conservative ones based on its target date. 
The Income Trust/Fund and Income and Growth Trust have fixed investment allocations and are designed for investors who are already retired. An investment in a Target Retirement Fund or Trust is 
not guaranteed at any time, including on or after the target date.

Vanguard collective trusts are not mutual funds. They are collective trusts available only to tax-qualified plans and their eligible participants. Investment objectives, risks, charges, expenses, and other 
important information should be considered carefully before investing. The collective trust mandates are managed by Vanguard Fiduciary Trust Company, a wholly owned subsidiary of The Vanguard 
Group, Inc.

A stable value investment is neither insured nor guaranteed by the U.S. government. There is no assurance that the investment will be able to maintain a stable net asset value, and it is possible to 
lose money in such an investment.

Factor funds are subject to investment style risk, which is the chance that returns from the types of stocks in which the fund invests will trail returns from U.S. stock markets. Factor funds are subject 
to manager risk, which is the chance that poor security selection will cause the fund to underperform relevant benchmarks or other funds with a similar investment objective.

The information contained herein does not constitute tax advice and cannot be used by any person to avoid tax penalties that may be imposed under the Internal Revenue Code. We recommend that 
you consult a tax or financial advisor about your individual situation.

Advice services are provided by Vanguard Advisers, Inc., a registered investment advisor.

Brokerage services are plan-specific and may be provided by TD Ameritrade, Inc., member FINRA/SIPC or Vanguard Brokerage Services®, a division of Vanguard Marketing Corporation, member 
FINRA/SIPC. Refer to Vanguard’s plan documents for information on the applicable brokerage services provider. TD Ameritrade and Vanguard are separate and unaffiliated firms, and are not 
responsible for each other’s services or policies. TD Ameritrade is a trademark jointly owned by TD Ameritrade IP Company, Inc., and the Toronto-Dominion Bank. Used with permission.

CFA® and Chartered Financial Analyst® are trademarks owned by CFA Institute.

The Vanguard Group has partnered with Financial Engines Advisors L.L.C. (FEA) to provide subadvisory services to the Vanguard Managed Account Program and Personal Online Advisor. FEA is 
an independent, federally registered investment advisor that does not sell investments or receive commission for the investments it recommends with respect to the services which it is engaged in as 
subadvisor for Vanguard Advisers, Inc. (VAI). Advice is provided by Vanguard Advisers, Inc. (VAI), a federally registered investment advisor and an affiliate of The Vanguard Group, Inc. (Vanguard). 
Vanguard is owned by the Vanguard funds, which are distributed by Vanguard Marketing Corporation, a registered broker-dealer affiliated with VAI and Vanguard. Neither Vanguard, FEA, nor their 
respective affiliates guarantee future results. Vanguard will use your information in accordance with Vanguard’s Privacy Policy.

Edelman Financial Engines® is a registered trademark of Edelman Financial Engines, LLC. All rights reserved. Used with permission.
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Vanguard Marketing Corporation, Distributor of the Vanguard Funds. U.S. Patent Nos. 6,879,964; and 7,720,749.

CGS identifiers have been provided by CUSIP Global Services, managed on behalf of the American Bankers Association by Standard & Poor’s Financial Services, LLC, and are not for use or 
dissemination in a manner that would serve as a substitute for any CUSIP service. The CUSIP Database, © 2020 American Bankers Association. “CUSIP” is a registered trademark of the American 
Bankers Association.

BLOOMBERG® is a trademark and service mark of Bloomberg Finance L.P. BARCLAYS® is a trademark and service mark of Barclays Bank Plc, used under license. Bloomberg Finance L.P. and its 
affiliates, including Bloomberg Index Services Limited ("BISL") (collectively, "Bloomberg"), or Bloomberg's licensors own all proprietary rights in the Bloomberg Barclays Indices. 

The products are not sponsored, endorsed, issued, sold, or promoted by “Bloomberg or Barclays.” Bloomberg and Barclays make no representation or warranty, express or implied, to the owners or 
purchasers of the products or any member of the public regarding the advisability of investing in securities generally or in the products particularly or the ability of the Bloomberg Barclays Indices to 
track general bond market performance. Neither Bloomberg nor Barclays has passed on the legality or suitability of the products with respect to any person or entity. Bloomberg’s only relationship to 
Vanguard and the products are the licensing of the Bloomberg Barclays Indices, which are determined, composed, and calculated by BISL without regard to Vanguard or the products or any owners 
or purchasers of the products. Bloomberg has no obligation to take the needs of the products or the owners of the products into consideration in determining, composing, or calculating the Bloomberg 
Barclays Indices. Neither Bloomberg nor Barclays is responsible for and has not participated in the determination of the timing of, prices for, or quantities of the products to be issued. Neither 
Bloomberg nor Barclays has any obligation or liability in connection with the administration, marketing, or trading of the products.

London Stock Exchange Group companies include FTSE International Limited ("FTSE"), Frank Russell Company ("Russell"), MTS Next Limited ("MTS"), and FTSE TMX Global Debt Capital Markets 
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Fairfield Public Schools 

FY 2021 - 2022 

First Quarter Financial Report as of September 30, 2021 

 

Summary 

Fairfield Public Schools is on par with anticipated spending for this year, with the exception of an unbudgeted 

increased need in special education services. As we move forward in this school year, the spending will be 

impacted by availability of materials and staff. We will continue to monitor the special education needs, the 

availability of bus drivers, substitutes and para educators, and modify our projections accordingly. 

 

As of our first quarter, ending September 30, 2021, there is a projected balance of ($880,683).  Utilities have not 

been estimated. All other projected expenditures are based on the most recent information available.   
 

Personnel Services 

The Personnel category includes all full and part time staff, to include substitutes, extracurricular staffing, and 

interns. The staffing projection accounts for all steps and anticipated changes (such as degree changes and union 

settlements). Staffing is projected at current staff levels plus an assumption about vacancies. This includes the net 

increase of 6.1 staff to account for enrollment different than originally predicted with the budget at the elementary 

level. The balance in personnel services of $454,335 is mainly due to the staff replacement category (attrition) 

and a surplus in the intern program. The personnel balance could vary in the quarterly presentation depending on 

attrition and the ability to backfill positions.  

 

Fixed Charges 

The largest cost of the fixed costs, health insurance, is based on single, two-person and family rates, and depends 

on the personal family structure of each employee.  Staff turnover and life events will alter costs. This is monitored 

on a monthly basis and will be reported each quarter.  With the current vacancies the projected balance is estimated 

at $361,052. 

 

Pupil Personnel Expenses 

All special education costs are included in this category except for salaries and capital.  The projection includes 

all anticipated outplacement costs and settlement agreements, as well as projected related services. This includes 

projected revenue, including Medicaid, Excess Cost, and IDEA funds. The initial excess cost reimbursement, 

received in February, will be based on anticipated costs filed by Pupil Services in December.  estimate the amount 

at this time.  The balance of ($2,499,191) is due to higher than predicted need for services, including settlements, 

outplacements, nursing and evaluations. This is in line with trends that are being seen throughout the state of 
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Connecticut. We will continue to monitor the projections and will update the Excess Cost as soon as the state 

announces the reimbursement rate. The current revenue projection is close to accurate based on past trends. 

School Expenses 

These expenditures support instruction and activities at the building level and include supplies, materials, 

textbooks, copying, sports and other activities.  We are currently projecting that schools will utilize the full budget 

with the exception of copying, which is the source of the $41,525 balance.            
 

 

Support Expenses 

 
Program implementation, centrally funded instructional programs, non-special education tuition and central 

support operations are included here.  There is approximately $314,049 in projected savings in this category, 

mainly due to lower than anticipated payment for tuition to the magnet schools, based on the 10/1 enrollment.  

In addition, there were products budgeted for remote learning that will not require purchase, as well as $26,264 

in copier charges that will be saved based on lower usage. 

 

 

Maintenance/Operation/Transportation 

 
This budget segment includes all building service and maintenance accounts, technology maintenance and 

general education transportation. We are projecting a savings of almost $200k. 

              

  

Capital 

The largest portion of the capital budget is for technology equipment, and over 65% of that budget has been 

expended.  There is an additional $251,600 budgeted for school and department equipment replacement which is 

expended based on need, the majority of equipment purchases are deferred until the spring.        
 

Submitted: October 22, 2021 

Courtney LeBorious 



A B C E F G H

Projected Balance  Q1  Q2  Q3  Year End  Transfers  Q4 
 Approp. as 

Adopted 

1 Personnel Services 454,335 119,400,166 

2 Fixed Charges 361,052 33,157,777 

3 Pupil Personnel (2,289,760) 15,113,836 

4 School Expense 41,525 2,655,623 

5 Support Expense 314,049 4,585,896 

6 Maint/Oper/Trans 196,835 15,628,054 

7 Capital 41,280 1,542,868 

8 Total (880,683) - - - - - 192,084,220 

A B C E F G H

Unencumbered Balance  Q1  Q2  Q3  Year End  Transfers  Q4 
 Approp. as 

Adopted 

9 Personnel Services 5,962,233 119,400,166 

10 Fixed Charges 23,071,028 33,157,777 

11 Pupil Personnel (2,445,761) 15,113,836 

12 School Expense 1,821,134 2,655,623 

13 Support Expense 1,895,237 4,585,896 

14 Maint/Oper/Trans 6,120,072 15,628,054 

15 Capital 686,756 1,542,868 

16 Total 37,110,697 - - - - - 192,084,220 

Statement of Account, Summary by Major Classification

Fairfield Public Schools, Fiscal Year 2021-2022

Summary of Balances as of 9/30/2021

Q1 Report 

Board of Education Meeting  10/26/2021



 MAJOR CLASSIFICATION 
BUDGET

2021-2021

PROJECTED 

(a/o 9/30/2021)
Comments

PERSONNEL SERVICES

1 Salaries / Staff Replacement 114,132,218        571,797               

2 Substitutes (Includes Clerical Subs) 1,651,616            (125,021)              

3 Sped Substitutes / SE Xtra Curr 332,150               (11,740)                

4 Degree Changes 85,971                 20,423                 

5 Custodial OT 400,000               -                       

6 Interns 346,800               144,927               

7 Cmnty, Dept Liais/Mentor/Securit /Extra Cur 1,722,092            (25,847)                

8 Sped Summer Scl Sal / Clerical Ext / Interns 390,000               (127,969)              

9 Wage & Benefit 339,319               7,765                   

10      Total Personnel Services 119,400,166$      454,335$             PER

FIXED CHARGES

11 Life Insurance / Disability 296,620               11,645                 BEN

12 Health Insurance 27,855,714          292,875               BEN

13 FICA / Medicare 2,749,348            16,532                 BEN

14 Pension/401(a)  2,256,095            40,000                 BEN

15      Total Fixed Charges 33,157,777$        361,052$             

PUPIL PERSONNEL EXPENSES

16 SPED Expenses 10,730,369          (2,499,191)           SPED

17 Pupil Trans - SE Bus Aide 772,058               16,407                 SPED

18 Pupil Trans - SE Contract 3,313,242            90,110                 SPED

19 Pupil Trans - SE Summer School 298,167               102,914               SPED

20      Total Pupil Personnel Expenses 15,113,836$        (2,289,760)$         

SCHOOL EXPENSES

21 School Balances 2,404,752            -                           SCLE

22 Sch Copying / Inst Supp & Copying 250,871               41,525                 SCLE

23      Total School Expenses 2,655,623$          41,525$               

SUPPORT EXPENSES

24 Prof Growth Tuition & Other HR Accounts 270,970               0 HR

25 BOE Dues and Fees/NEASC 22,078                 -                           HR

26 Legal Business Svcs 530,000               0                          HR

27 Tech Software - Instructional / Info Mngt 1,579,773            31,272                 TECH

28 Tech Supplies - District 98,125                 0                          TECH

29 Magnet School Tuition 346,250               270,129               OTH

30

Postage /Copying /Med Supp  Bus Sv Office 

Supp /Records / Info Svcs Printing/CED 

Tuition/Athletic Training/Inst Supp

262,084               26,264                 

SSRV

31 Security Purchase Expense 247,112               (14,526)                MNT

32 Instrl Services - Matls / PD / Prgm Asses 1,192,866            1,159                   INS

33
Bus Sv - Prof Mtg Reim /Dues & Fees /Pub & 

Rsrch
14,150                 (250)                     

MNT

34 BOE Svc/Ex Adm  22,488                 -                           OTH

35      Total Support Expenses 4,585,896$          314,049$             

Statement of Account

Fairfield Public Schools

Fiscal Year 2021-2022

Summary by Major Classification, Balances as of 9/30/2021 (PROJECTION)

10/22/2021  4:04 PM
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 MAJOR CLASSIFICATION 
BUDGET

2021-2021

PROJECTED 

(a/o 9/30/2021)
Comments

Statement of Account

Fairfield Public Schools

Fiscal Year 2021-2022

Summary by Major Classification, Balances as of 9/30/2021 (PROJECTION)

MAINT / OPS / TRANS

36
Tech System & Equip Maint / Svc Contract / 

Infrastructure
1,038,923            60,001                 

TECH

37 Tech Training 38,730                 -                           TECH

38 Pupil Trans - Contract 4,840,094            12,000                 GET

39 Pupil Trans - VOAG and Magnet Schools 265,255               -                           GET

40 Pupil Trans - Other Contracted Charges 176,125               -                           GET

41 Maintenance Service Accounts 4,784,597            121,898               MNT

42 Travel Expense/Mtg Reimbursement OTH

43 Equipment Repair - Schools 55,000                 2,936                   SSRV

44 Telephone 44,400                 -                           TECH

45 Electric 2,862,944            -                           UTL

46 Commercial Gas/Heat 1,335,386            -                           UTL

47 Water 186,600               -                           UTL

48      Total Main/ Ops /Transport 15,628,054$        196,835$             

CAPITAL OUTLAY

49 Special Ed Equipment 72,130                 0                          SPED

50 Technology Equipment 1,159,138            0                          TECH

51 School Equipment 251,600               21,280                 SSRV

52 Oper Plant & Equip / Risk Management 60,000                 20,000                 MNT

53      Total Capital Outlay 1,542,868$          41,280$               

54 TOTAL 192,084,220$      (880,683)$            

10/22/2021  4:04 PM
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 MAJOR CLASSIFICATION 
BUDGET

2021-2021

PROJECTED 

(a/o 9/30/2021)
Comments

Statement of Account

Fairfield Public Schools

Fiscal Year 2021-2022

Summary by Major Classification, Balances as of 9/30/2021 (PROJECTION)

55 Personnel Services 119,400,166$      454,335$             PER

56 SPED 10,802,499$        (2,499,191)$         SPED

57 SPED Transportation 4,383,467$          209,431$             SPED

58 General Education Transportation 5,281,474$          12,000$               GET

59 Technolgy 3,959,089$          91,274$               TECH

60 Maintenance 5,105,859$          127,122$             MNT

61 Human Resources 800,970$             0$                        HR

62 School Services 568,684$             50,480$               SSRV

63 Utilities 4,384,930$          -$                     UTL

64 Instruction 1,192,866$          1,159$                 INS

65  School Balances (Includes copying) 2,655,623$          41,525$               SCLE

66 Fixed Charges 33,157,777$        361,052$             BEN

67 All Other Accounts 390,816$             270,129$             OTH

68 TOTAL 192,084,220$      (880,683)$            

10/22/2021  4:04 PM
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Statement of Account
Summary by Major Classification

Fairfield Public Schools
Fiscal Year 2021-2022

9/30/2021
 4:58:15PM

Major Classifica on
Appropria on

As Adopted
Budget 

Transfers
Appropria on

Amended
Total

Expenditure
Outstanding

Encumbrance
Unencumbered 

Balance
Outstanding
Requisi ons

% Used

PERSONNEL SERVICES $119,368,059 $32,107 $119,400,166 $13,065,538.65 $100,372,394.67 $0.00 $5,962,232.68 95.01%

FIXED CHARGES $33,157,777 $0 $33,157,777 $10,086,749.37 $0.00 $0.00 $23,071,027.63 30.42%

PUPIL PERSONNEL $15,113,836 $0 $15,113,836 $3,911,150.12 $13,011,889.65 $636,557.64 ($2,445,761.41)116.18%

SCHOOL EXPENSE $2,655,623 $0 $2,655,623 $247,766.60 $509,987.21 $76,735.43 $1,821,133.76 31.42%

SUPPORT EXPENSE $4,618,003 ($32,107) $4,585,896 $1,793,979.27 $834,505.97 $62,173.58 $1,895,237.18 58.67%

MAINT/OPER/TRANS $15,628,054 $0 $15,628,054 $1,757,574.14 $2,724,974.83 $5,025,433.06 $6,120,071.97 60.84%

CAPITAL $1,542,868 $0 $1,542,868 $773,300.11 $77,626.97 $5,185.30 $686,755.62 55.49%

$192,084,220 $0 $192,084,220 $31,636,058.26 $117,531,379.30 $37,110,697.43$5,806,085.01GRAND TOTAL 80.68%

Page 1 of 1



Statement of Account - Summary by
Major Classification and Summary Object

Fairfield Public Schools
Fiscal Year 2021-2022

9/30/2021
 4:57:23PM

Sum Obj Descrip on
Appropria on

As Adopted
Budgret  
Transfers

Appropria on
Amended

Total
Expenditures

Outstanding
Encumbrances

Unencumbered 
Balance

Outstanding
Requisi ons

% Used

PERSONNEL SERVICES
101 TEACHING STAFF $78,779,427 ($1,274,146) $77,505,281 $6,159,034.63 $71,346,127.47 $0.00 $118.92 100.00%

103 CERTIFIED SUPPORT STAFF $9,339,229 $199,376 $9,538,605 $786,389.56 $8,752,206.39 $0.00 $9.05 100.00%

105 SCHOOL ADMIN STAFF $6,789,723 $7,354 $6,797,077 $1,707,785.43 $5,089,294.86 $0.00 ($3.29) 100.00%

107 CENTRAL ADMINISTRATION STAFF $773,284 $15,466 $788,750 $197,187.59 $591,562.53 $0.00 ($0.12) 100.00%

109 DIRECTOR/SUPERVISOR/MGR $949,158 $56,442 $1,005,600 $282,387.69 $723,212.18 $0.00 $0.13 100.00%

111 SECRETARIAL/CLERICAL STAFF $3,602,960 ($101,756) $3,501,204 $611,042.51 $2,890,162.68 $0.00 ($1.19) 100.00%

113 PARAPROFESSIONAL STAFF $4,273,694 ($457,915) $3,815,779 $332,695.91 $3,483,056.52 $0.00 $26.57 100.00%

115 CUSTODIAN STAFF $4,490,072 ($74,024) $4,416,048 $1,095,640.61 $3,320,408.13 $0.00 ($0.74) 100.00%

117 MAINTENANCE STAFF $1,102,630 ($53,159) $1,049,471 $265,540.61 $783,953.82 $0.00 ($23.43) 100.00%

121 SUPPORT STAFF $3,165,744 ($136,638) $3,029,106 $685,074.65 $2,344,030.27 $0.00 $1.08 100.00%

125 SE TRAINER STAFF $1,148,043 ($38,597) $1,109,446 $284,938.50 $824,509.92 $0.00 ($2.42) 100.00%

129 PART-TIME EMPLOYMENT $3,351,888 $0 $3,351,888 $657,515.96 $223,869.90 $0.00 $2,470,502.14 26.30%

131 WAGE/BENEFIT RESERVE $436,860 ($97,541) $339,319 $0.00 $0.00 $0.00 $339,319.00 0.00%

133 STAFF REPLACEMENT ($630,000) $2,182,524 $1,552,524 $0.00 $0.00 $0.00 $1,552,523.98 0.00%

135 DEGREE CHANGES $281,250 ($195,279) $85,971 $0.00 $0.00 $0.00 $85,971.00 0.00%

307 OTHER SERVICES $1,514,097 $0 $1,514,097 $305.00 $0.00 $0.00 $1,513,792.00 0.02%
$119,368,059 $32,107 $119,400,166 $13,065,538.65 $100,372,394.67 $0.00 $5,962,232.68TOTAL PERSONNEL SERVICES 95.01%

FIXED CHARGES
201 HEALTH INSURANCE $27,855,714 $0 $27,855,714 $7,700,072.92 $0.00 $0.00 $20,155,641.08 27.64%

203 LIFE/DISABILITY INSURANCE $296,620 $0 $296,620 $47,575.31 $0.00 $0.00 $249,044.69 16.04%

205 SOCIAL SECURITY $2,749,348 $0 $2,749,348 $399,285.27 $0.00 $0.00 $2,350,062.73 14.52%

207 PENSION/RETIREMENT $2,256,095 $0 $2,256,095 $1,939,815.87 $0.00 $0.00 $316,279.13 85.98%
$33,157,777 $0 $33,157,777 $10,086,749.37 $0.00 $0.00 $23,071,027.63TOTAL FIXED CHARGES 30.42%

PUPIL PERSONNEL
301 INSTRUCTIONAL SERVICES $116,000 $0 $116,000 $11,325.00 $51,224.00 $0.00 $53,451.00 53.92%

303 PUPIL PERSONNEL SERVICES $4,758,828 $0 $4,758,828 $737,919.35 $4,638,952.02 $195,695.00 ($813,738.37) 117.10%

307 OTHER SERVICES $25,000 $0 $25,000 $0.00 $0.00 $0.00 $25,000.00 0.00%

313 MAINTENANCE SERVICES $1,500 $0 $1,500 $0.00 $0.00 $0.00 $1,500.00 0.00%

315 RENTALS $27,000 $0 $27,000 $11,130.00 $0.00 $16,000.00 ($130.00) 100.48%

317 STUDENT TRANSPORTATION $4,383,467 $0 $4,383,467 $0.00 $3,800.00 $167,044.00 $4,212,623.00 3.90%

319 CONFERENCE & TRAVEL $110,796 $0 $110,796 $3,201.15 $19,038.51 $47,605.00 $40,951.34 63.04%

327 PRINTING/COPYING $6,987 $0 $6,987 $1,180.04 $4,052.45 $0.00 $1,754.51 74.89%

329 TUITION $5,580,958 $0 $5,580,958 $3,090,677.41 $8,285,059.06 $205,068.00 ($5,999,846.47) 207.51%

401 INSTRUCTIONAL SUPLS/MATLS $57,500 $0 $57,500 $41,287.27 $6,752.13 $4,384.79 $5,075.81 91.17%

404 SPLS, BKS, MATLS-DIST SUPPORT $37,500 $0 $37,500 $9,280.92 $2,901.48 $760.85 $24,556.75 34.52%

411 TEXTBOOKS $5,000 $0 $5,000 $5,056.95 $0.00 $0.00 ($56.95) 101.14%

415 OTHER SUPPLIES/MATERIALS $2,250 $0 $2,250 $92.03 $110.00 $0.00 $2,047.97 8.98%

601 DUES AND FEES $1,050 $0 $1,050 $0.00 $0.00 $0.00 $1,050.00 0.00%
$15,113,836 $0 $15,113,836 $3,911,150.12 $13,011,889.65 $636,557.64 ($2,445,761.41)TOTAL PUPIL PERSONNEL 116.18%

SCHOOL EXPENSE
301 INSTRUCTIONAL SERVICES $25,512 $0 $25,512 $770.76 $0.00 $0.00 $24,741.24 3.02%

307 OTHER SERVICES $75,990 $0 $75,990 $0.00 $0.00 $40.99 $75,949.01 0.05%

315 RENTALS $136,072 $0 $136,072 $390.00 $43,020.00 $0.00 $92,662.00 31.90%

317 STUDENT TRANSPORTATION $40,550 $0 $40,550 $87.04 $0.00 $0.00 $40,462.96 0.21%

319 CONFERENCE & TRAVEL $52,008 ($500) $51,508 $1,552.80 $2,197.00 $0.00 $47,758.20 7.28%

327 PRINTING/COPYING $237,858 $0 $237,858 $33,923.03 $121,281.90 $0.00 $82,653.07 65.25%

400 SUPPLIES, BOOKS & MATERIALS $1,374,044 ($600) $1,373,444 $147,653.09 $275,032.21 $52,086.95 $898,671.75 34.57%

402 INSTRUCTIONAL SPLS-DIST SUPPRT $28,513 $0 $28,513 $1,203.75 $4,019.20 $0.00 $23,290.05 18.32%

409 STUDENT ACTIVITY EXPENSES $639,480 $0 $639,480 $37,374.58 $61,179.52 $24,607.49 $516,318.41 19.26%

415 OTHER SUPPLIES/MATERIALS $16,888 $700 $17,588 $603.55 $3,257.38 $0.00 $13,727.07 21.95%

601 DUES AND FEES $28,708 $400 $29,108 $24,208.00 $0.00 $0.00 $4,900.00 83.17%
$2,655,623 $0 $2,655,623 $247,766.60 $509,987.21 $76,735.43 $1,821,133.76TOTAL SCHOOL EXPENSE 31.42%
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Statement of Account - Summary by
Major Classification and Summary Object

Fairfield Public Schools
Fiscal Year 2021-2022

9/30/2021
 4:57:24PM

Sum Obj Descrip on
Appropria on

As Adopted
Budgret  
Transfers

Appropria on
Amended

Total
Expenditures

Outstanding
Encumbrances

Unencumbered 
Balance

Outstanding
Requisi ons

% Used

SUPPORT EXPENSE
301 INSTRUCTIONAL SERVICES $273,592 $0 $273,592 $111,770.30 $17,184.20 $0.00 $144,637.50 47.13%

305 PROFESSIONAL/TECHNICAL SVCS $698,800 $0 $698,800 $80,859.52 $368,090.44 $3,325.00 $246,525.04 64.72%

307 OTHER SERVICES $25,750 $0 $25,750 $0.00 $1,000.00 $0.00 $24,750.00 3.88%

309 SECURITY SVCS/EXPENSES $247,112 $0 $247,112 $43,448.95 $217,349.21 $0.00 ($13,686.16) 105.54%

313 MAINTENANCE SERVICES $995,754 $0 $995,754 $745,389.43 $51,150.00 $42,611.68 $156,602.89 84.27%

319 CONFERENCE & TRAVEL $35,580 $0 $35,580 $1,684.44 $9,043.72 $0.00 $24,851.84 30.15%

321 PROFESSIONAL DEVELOPMENT $744,603 ($21,750) $722,853 $125,329.36 $56,021.77 $8,579.28 $532,922.59 26.28%

323 POSTAGE $40,460 $0 $40,460 $12,023.75 $9,686.25 $0.00 $18,750.00 53.66%

325 PERSONNEL/RECRUITMENT EXP $56,000 ($32,107) $23,893 $6,412.00 $1,239.00 $0.00 $16,242.00 32.02%

327 PRINTING/COPYING $60,824 $0 $60,824 $9,417.04 $18,400.17 $0.00 $33,006.79 45.73%

329 TUITION $346,250 $0 $346,250 $0.00 $0.00 $0.00 $346,250.00 0.00%

401 INSTRUCTIONAL SUPLS/MATLS $918,235 $21,555 $939,790 $611,905.55 $74,515.89 $5,064.42 $248,304.14 73.58%

403 OFFICE/GENERAL SUPPLIES $14,000 $0 $14,000 $384.10 $4,229.02 $0.00 $9,386.88 32.95%

411 TEXTBOOKS $7,270 $0 $7,270 $0.00 $0.00 $0.00 $7,270.00 0.00%

415 OTHER SUPPLIES/MATERIALS $101,625 $0 $101,625 $14,910.95 $6,371.30 $2,593.20 $77,749.55 23.49%

424 OTHER SUPPLIES $5,000 $0 $5,000 $0.00 $225.00 $0.00 $4,775.00 4.50%

601 DUES AND FEES $47,148 $195 $47,343 $30,443.88 $0.00 $0.00 $16,899.12 64.30%
$4,618,003 ($32,107) $4,585,896 $1,793,979.27 $834,505.97 $62,173.58 $1,895,237.18TOTAL SUPPORT EXPENSE 58.67%

MAINT/OPER/TRANS
305 PROFESSIONAL/TECHNICAL SVCS $200,000 $0 $200,000 $0.00 $15,800.00 $0.00 $184,200.00 7.90%

311 UTILITY SERVICES $4,715,165 $4,320 $4,719,485 $871,770.25 $238,746.77 $0.00 $3,608,967.98 23.53%

313 MAINTENANCE SERVICES $4,360,197 ($4,320) $4,355,877 $787,156.85 $2,161,388.63 $28,846.50 $1,378,485.02 68.35%

317 STUDENT TRANSPORTATION $5,278,174 $0 $5,278,174 $0.00 $0.00 $4,989,996.30 $288,177.70 94.54%

319 CONFERENCE & TRAVEL $35,800 $0 $35,800 $5,245.62 $24,609.17 $0.00 $5,945.21 83.39%

321 PROFESSIONAL DEVELOPMENT $45,230 $0 $45,230 $11,494.00 $0.00 $0.00 $33,736.00 25.41%

424 OTHER SUPPLIES $275,000 $0 $275,000 $26,501.74 $74,289.33 $0.00 $174,208.93 36.65%

429 MAINTENANCE/REPAIR SUPPLIES $718,488 $0 $718,488 $55,405.68 $210,140.93 $6,590.26 $446,351.13 37.88%
$15,628,054 $0 $15,628,054 $1,757,574.14 $2,724,974.83 $5,025,433.06 $6,120,071.97TOTAL MAINT/OPER/TRANS 60.84%

CAPITAL
501 CAPITAL OUTLAY $383,730 $0 $383,730 $19,521.21 $31,596.29 $1,766.30 $330,846.20 13.78%

503 TECHNOLOGY $1,159,138 $0 $1,159,138 $753,778.90 $46,030.68 $3,419.00 $355,909.42 69.30%
$1,542,868 $0 $1,542,868 $773,300.11 $77,626.97 $5,185.30 $686,755.62TOTAL CAPITAL 55.49%

$192,084,220 $0 $192,084,220 $31,636,058.26 $117,531,379.30 $37,110,697.43$5,806,085.01GRAND TOTAL 80.68%
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	Item 9a Duck Farm Road Bridge Construction 14 Points
	Item 9b Duck Farm Road Bridge Construction Resolution
	The Town of Fairfield (the “Town”) submitted a local bridge application to the Connecticut State Department of Transportation (“DOT”) under the Federal Local Bridge Program for a grant to fund the construction phase costs associated with the replaceme...
	1. As recommended by the Board of Selectmen and the Board of Finance, the Town of Fairfield appropriates Three Million Seven Hundred Twenty-Nine Thousand Eight Hundred and 00/100 ($3,729,800) Dollars to fund the construction phase costs associated wit...
	2. The First Selectwoman is hereby authorized and directed to negotiate and accept the terms of the Grant from the DOT under the Federal Local Bridge Program in the amount of Two Million Nine Hundred Eighty-Three Thousand Eight Hundred Forty and 00/10...
	3. As recommended by the Board of Finance and the Board of Selectmen, the Town shall borrow a sum not to exceed Seven Hundred Forty-five Thousand Nine Hundred Sixty and 00/100 ($745,960) Dollars and issue bonds for such indebtedness under its corporat...
	4. The Board of Selectmen, the Treasurer and the Chief Fiscal Officer of the Town are hereby appointed a committee (the “Committee”) with full power and authority to cause said bonds to be sold, issued and delivered; to determine their form and terms,...
	5. The First Selectwoman and Treasurer or Chief Fiscal Officer, on behalf of the Town, shall execute and deliver such bond purchase agreements, reimbursement agreements, line of credit agreement, credit facilities, remarketing agreement, standby marke...
	6. The First Selectwoman and Treasurer or Chief Fiscal Officer shall execute on the Town’s behalf such interest rate swap agreements or similar agreements related to the bonds for the purpose of managing interest rate risk which the Committee determin...
	7. The bonds may be designated "Public Improvement Bonds of the Town of Fairfield," series of the year of their issuance and may be issued in one or more series, and may be consolidated as part of the same issue with other bonds of the Town; shall be ...
	8. The Committee is further authorized to make temporary borrowings as authorized by the Statutes and to issue temporary notes of the Town in anticipation of the receipt of proceeds from the sale of the bonds to be issued pursuant to this resolution o...
	9. Pursuant to Section 1.150-2, as amended, of the Federal Income Tax Regulations the Town hereby declares its official intent to reimburse expenditures (if any) paid for the Project from its General or Capital Funds, such reimbursement to be made fro...
	10. The First Selectwoman, the Chief Fiscal Officer and Town Treasurer are hereby authorized, on behalf of the Town, to enter into agreements or otherwise covenant for the benefit of bondholders to provide information on an annual or other periodic ba...
	11. The Committee is hereby authorized to take all action necessary and proper for the sale, issuance and delivery of the bonds and notes in accordance with the provisions of the Statutes and the laws of the United States.
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