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Board of Finance Quarterly Review Meeting Final Minutes  

Tuesday, October 5, 2021 

7:30 pm 

 

A Quarterly Review Meeting of the Board of Finance was held virtually on Tuesday, October 

5, 2020 at 7:30 pm in Fairfield, Connecticut.  
 

MEMBERS PRESENT: James Brown – Chair, Christopher DeWitt – Vice Chair, Mary 

LeClerc – Secretary, Lori Charlton, Sheila Marmion, John Mitola, James Walsh 

OTHERS PRESENT: First Selectwoman Brenda Kupchick, Superintendent of Fairfield 

Public Schools Mike Cummings, CFO Jared Schmitt, Controller Caitlin Bosse, Joint 

Retirement Investment Board Chair Carolyn Trabuco, Executive Director of Finance and 

Business Services for Fairfield Public Schools Courtney LeBorious, Director of Operations 

for Fairfield Public Schools Angelus Papageorge, Director of Special Education and 

Student Services Rob Mancusi, Executive Director of Operations and Processes Fairfield 

Public Schools Dr. Zakia Parrish, BOE Liaison Jeff Peterson, BOE Chair Christine Vitale, 

Fire Chief Denis McCarthy, FairTv 

MEMBERS ABSENT: David Fogel, Jack Testani 

 

1. Call to Order 

Chairman Brown called the meeting to order at 7:30 pm. 

 

2. Pledge of Allegiance  

Mr. Brown led the Pledge of Allegiance. 

 

3. To review the current status of the Town’s Pension and OPEB fund 

 

Carolyn Trabuco, Chair of the Joint Retirement Investment Board (JRIB), presented this 

item.  She discussed page one of the Town of Fairfield Pension Asset Allocation sheet that 

shows the fiscal year end of 6/30/21 at $468.9 million. She said there was a three month 

increase of 6.25% and a one-year performance positive at 25.57%. Ms. Trabuco said 

allocations were 56% Equities, 30% Fixed Income, 4.8% Real Estate, 7.4% Private Equity 

and 1% cash. She said the cash flow at the beginning of the FY 2020 was $92 million with 

income earned of $5.7 million. She said the total ending pension amount is $468.9 million. 

Ms. Trabuco said the JRIB made changes to the pension allocations in September.  She said 

equity was reduced from 56% to 50%, Fixed Income increased from 30% to 35%, Real 

Estate stayed at 5% and Private Equity increased from 7.4% to 10%.  Ms. Trabuco said it 

has been a good year driven by many factors, but also by the allocation change to Vanguard 

and Milliman as the new Actuary.  She said the OPEB as of June 30, 2021 had a market 

value of $76.1 million. She said there was a three-month increase of 5.87% and a one-year 

performance increase of 30.30%.  Ms. Trabuco said the year-end allocations were 71.5% 

Equity, 18.5% Fixed Income, 7.4% Real Estate and 2% Cash.  She said there was no Private 

Equity allocation for OPEB.  She said the cash flow started at a market value of $52.8 

million. She said there was an increase in net cash flow of $6 million, $16.1 million in 

Capital Appreciation and $1.1 million in Additional Income from investments.   

 

https://www.youtube.com/watch?v=XrTqD6reIiE


Ms. Trabuco said that ended the year with $76.1 million in assets.  She said in September, 

the JRIB changed the OPEB allocations to a reduction in Equity from 71.5% to 60%, Fixed 

Income from 18.5% to 20%, Real Estate from 7.4% to 10% and introduced Private Equity at 

10%.  She said private Equity is through the firm HarbourVest. Ms. Trabuco said the actuary 

is Milliman. She said the year review with the actuary is generally in the winter and the 

report is out by February. 

 

4. To review the BOE FY21 year-end financial position 

 

Superintendent of Fairfield Public Schools Mike Cummings introduced the new Executive 

Director of Finance and Business Services, Courtney LeBorious. Ms. LeBorious presented 

and reviewed the BOE financial reports for the fiscal year ending 6/30/21.  She said the 

projected balances closed with $116,000 which will go back to the Town. She said there was 

a large deficit in Special Education and Pupil Personnel which was covered with 

unencumbered funds transferred from other departments.  

 

Special Education Director Rob Mancusi said it was difficult to implement Special Ed 

services during the pandemic.  He said the pandemic has made it difficult for students and 

staff.  He said last year, students learned in a hybrid manner which was very challenging and 

caused more expenses.  He said he is in the process of collecting data regarding Special 

Education services. Mr. Mancuso said he will share this data with the board members.  

 

There was also a discussion started by Mr. Walsh regarding a transfer of $525,000 to the 

School Nutrition Program. Ms. LeBorious explained that at the beginning of the pandemic in 

March 2020, there were three months of uncertainty and there were shortfalls in school 

lunch.  She said students weren’t in school so there were less lunches and the School 

Nutrition Program is not allowed to go into the red. She said the public schools cannot be 

unable to pay staff or provide meals to kids which is why the money had to be transferred. 

She said that this year with the kids back at school, the program is doing much better.  

 

Mr. Walsh asked about assessments and if the students are where they need to be with 

learning.  Superintendent Cummings said some testing shows that students are behind in 

Math and Reading.  He said there will be an afterschool program for a few hours for extra 

learning.   

 

5. To review the Town FY21 year-end financial position 

 

Controller Caitlin Bosse presented and reviewed the Projected Net Estimated Operational 

Variance report. She said the estimated increase to Fund Balance went from approximately 

$5 million to a little over $9 million. Ms. Bosse said this is mainly due to taxes, current, 

prior and interest increased along with the collection rate going above 99% and accounted 

for $4.5 million. She said conveyance and recording fees also increased substantially to over 

$2 million. Ms. Bosse said building permits were up slightly by $100,000 and Parks & 

Recreation revenue was up just over $500,000 due to beach stickers, the golf courses and 

beach parking.  She said in total, Parks & Recreation came in at $1.5 million over budget.  

She said Fire Marshall fees were under budget, but there are projects in the works for this 

fiscal year. Ms. Bosse said a new line item, State Revenue, came in at $770,000 due to 

federal relief.   



Ms. Bosse said the expenses side was favorable by $3 million and originally thought it 

would be $2.4 million. She said vacancies were at $811,000 which was down due to back 

filling positions.  She said part-time positions were down $500,000 due to COVID.  Ms. 

Bosse said Parks & Recreation was over in expenses due to additional help needed at the 

beaches and golf courses.  She said crossing guards were over budget due to the hybrid 

school schedule which increased the need for more guards. Ms. Bosse said public 

transportation was over $734,000, due to BOE Special Education needs and outplacement 

services.  She said storm costs were $360,000. Ms. Bosse said there will be some federal 

reimbursement for the storm costs, but the amount hasn’t been confirmed.  She said the ECC 

had loss in revenue and additional expenses.  She said the ECC isn’t expected to open in 

November so those variances could change by the next quarter. 

 

6. To hear, consider and act upon a request from the Chief Fiscal Officer to approve  

Schedules “A”, “B”, “C”, “D”, and “E” carrying over funds for encumbrances  

and re-appropriations as of June 30, 2021, as supported by purchase orders or letters of 

request by Department Heads or the Chief Fiscal Officer 

 

Chris DeWitt made a motion to put Item 6 before the board. Lori Charlton seconded the 

motion. 

 

Ms. Bosse referred to her documents in the backup package and said they are schedules that 

the Board has seen before.  She said schedules A & B are open Purchase Orders that were 

requested to carry over into the new fiscal year because items that were budgeted in FY21 

could not be procured.  Ms. Bosse said all the POs have been vetted and are ready to move 

forward.  She said there are re-appropriations in schedule C which means it does not have a 

PO or vendor assigned due to reorganization or not being able to procure services. She said 

some items which are expected to go up in Fiscal Year 22 are legal fees associated with tax 

appeals, union contracts and the Charter Revision Commission.  Ms. Bosse said Schedule D 

is for the BOE which has $2.8 million in outstanding encumbrances which will go down to 

$1 million in items or encumbrances. This item was opened up for discussion with the 

Board. 

 

The motion carried unanimously. 

 

7. To hear, consider and act upon a request from the Chief Fiscal Officer to approve 

transfers as of June 30, 2021 

 

Chris DeWitt made a motion to put Item 7 before the board. Jim Walsh seconded the 

motion.  

 

Ms. Caitlin Bosse reviewed the operational activity on the transfer worksheet through 

the departments and OPEB for FY21. Mr. DeWitt said this item should have been 

discussed prior to approving Item 6 as Item 7 relates to the requests of the funds that will 

be transferred to cover encumbrances and appropriations.  

 

The motion carried unanimously. 

 



First Selectwoman Kupchick spoke about her request that she will present to the BOS 

regarding the transfer of the surplus from FY21 into a reserve fund.  She said there are 

50 sites which the Town calls Julian sites, meaning the fill from the contaminated fill 

pile was used at these sites. She said there are also violations, criminal cases pending and 

litigation fees. First Selectwoman Kupchick said it took a year to get a consent order 

with DEEP and costs from this will be significant. She said the Town is looking at a 

range of $4 million to $8 million regarding the largest issue which is Penfield Pavilion. 

She said underneath the pavilion, the soil is contaminated, but it is not known to what 

extent. First Selectwoman Kupchick said the estimated price to fix and redo the pavilion 

is between $2.5 million and $5 million. She said the previous administration ignored and 

challenged FEMA and built a pavilion without consent of FEMA regulations and the 

Town is now in violation. She said the estimate to correct those violations are between 

$5 million to $8 million. First Selectwoman Kupchick  said there is also Julian fill under 

the Penfield parking lot which could cost between $3 million to $5 million to fix.  She 

said PCBs are involved and although right now, there is no air contamination inside or 

around the building, PCBs are known to cause damage if exposed on a long-term basis 

and it needs to be remediated. She said the Town has completed remediation on 25 or 

more sites.  First Selectwoman Kupchick said she will provide updates. She said to date, 

the Town has spent $2.5 million on remediation and legal fees. She said she will be 

asking to transfer this surplus into a reserve to use toward the expenses due to the fill 

pile situation. 

 

8. To hear, consider and act upon the draft minutes of September 9, 2021, and September 21, 

2021 

 

Chris DeWitt made a motion to put Item 8 before the board.  John Mitola seconded the 

motion. 

 Minutes of 9/9/21- motion carried unanimously 

 Minutes of 9/21/21- motion carried unanimously 

 

9. To hear, consider and act upon any communications  

 

Chairman Brown said the BOE has requested funding approval for a RLMS roof 

replacement. He said the waterfall items will be heard on November 9, 2021.  He said 

the RLMS roof was on the waterfall and was taken off due to the urgency of it needing 

to be fixed.  Mr. Brown also said that Thursday October 21, 2021 at 8:00 pm is the date 

for the BOF vote on the RLMS roof and the surplus transfer. 

 

10. Adjourn  

 

Lori Charlton made a motion to adjourn the meeting at 10:07 pm.  Chris DeWitt 

seconded the motion which carried unanimously.  

 

Respectfully submitted, 

 

Pru O’Brien 

Recording Secretary 


