Town of Weston
Board of Finance Regular Meeting
December 12, 2024 at 6:00 PM
Meeting Held Remotely

BOF Chairman Michael Imber called the meeting to order at 6:00 pm. Also in attendance were Vice Chairman Jeffrey
Farr, Rone Baldwin, Theresa Brasco, Chris Bryant, Amy Gare, Jeffrey Goldstein, Finance Director Rick Darling, Town
Administrator Karl Kilduff, WPS Finance Director Phil Cross and BOE Chairman Steve Ezzes.

Update and discussion of Board of Education non-lapsing account — Steve Ezzes, BOE Chair; Phil Cross, WPS Director of
Finance & Operations. Mr. Ezzes discussed the BOE’s intention to establish a non-lapsing account with the potential
S597K surplus for FY24. $230K which was previously appropriated to the BOE for capital projects will be returned to
TOW, as perrequestedinthe BOF November 2024 meeting. Mr. Ezzes discussed that in anticipation of capital needs for
safety, special education and a Superintendent search, the remaining surplus amount will be used and not returned to
TOW. Mr. Ezzes will advocate for discussion and approval between the BOE/BOF for future understanding that if there
is a surplus that it will be returned to the town. Mr. Baldwin disagreed with the remaining surplus for BOE, stating that
there should not be a non-lapsing account created and if there are unusual expenditures it should go through a
supplemental appropriation request with BOF approval. Ms. Brasco asked what would happen if the BOE does not use
the fullamount in the non-lapsing account for FY24 and Mr. Ezzes said it would be returned to the town.

Mr. Farr made a motion to move agendaitem #3 to agendaitem #2, seconded by Mr. Imber. Allin favor, motion passes
unanimously.

Discussion/Decision regarding annual capital project close outs — Rick Darling, TOW Director of Finance. Mr. Darling
discussed annual capital projects close outs and transfers totaling $134,903.15 and then discussed transferring of
$103,146 to the Ravenwood Watersystem. Two project close outs totaling $53,146 will be returnedto the general fund
and then transferred from the generalfund to help offset Ravenwood Water project. The remaining $50,000 would be a
straight transfer within the capital budget to help offset the Ravenwood Water project. Total to vote on closeouts
would be $84,903.15. Mr. Imber called for a motion to close out $84,903.15 to return to the general fund. Motion
made by Mr. Goldstein, seconded by Mr. Farr. Allin favor motion carries unanimously.

Discussion/Decision regarding a Supplemental appropriation request for the Ravenwood Water System — Karl Kilduff,
Town Administrator. Mr. Kilduff discussed the request for a supplemental appropriation needed for the Ravenwood
Water system and provided the history of the state mandated project. The project which was originally funded with
$810,000 from ARPA funds will need a funding gap of $593,630. The low bidder’s proposed price exceeds the estimated
costs set aside in 2022 for the project. There is an urgency of the request due to ARPA regulations that funds must be
obligated by the end of December 2024 or lose the ARPA funding. Mr. Kilduff discussed setting up an appropriation in
the capital fund for the Ravenwood Water System as well as closing out the capital projects totaling $53,146 and
transferring S50k from the Project Management/Engineer Capital project. Funds will be transferred into a new
Ravenwood capital appropriation. The request is a supplemental appropriation of $543,630 to be placed into a new
Ravenwood capital appropriation. Note was made that the amount differs from the original BOS motion and will be
amended at the next BOS meeting.

Ms. Brasco had questions as to why the total amountis being funded as a supplemental appropriation rather than some
of it being put through the budgeting process. Discussion on adherence to the procurement process and waivers was
discussed.

Ms. Brasco disagreed with the $50,000 transfer expressing that it should be part of the supplemental appropriation
amount total and that the appropriation request should be $593,630. Lengthy discussion was held between BOF over
special appropriations, Charter interpretation and town attorney interpretation. Mr. Imber called for three motions for
the BOF vote:



Mr. Imber asked for a motion to create a capital fund for the Ravenwood water system clarifying that there would be

two capital funds for Ravenwood. One thatis funded with ARPA funds and the other with the special appropriation.

Motion made by Mr. Farr, seconded by Mr. Goldstein. Motion carries unanimously.

Mr. Imberasked fora motion to transfer $50,000 from the project management engineer’s capital project account from

the FY25 budget and transfer it to the newly created Ravenwood Capital Appropriation account. Motion made by Mr.

Farr, seconded by Mr. Goldstein. Motion passes unanimously.

Mr. Imberasked for a motion to approve a supplemental appropriation in the amount of $543,630 to be placed into the

Ravenwood Capital Appropriation account. Motion amended and made by Mr. Farr to approve a supplemental

appropriation in the amount of $543,630 to be placed in the Ravenwood Capital Appropriation account contingent upon

the Board of Selectmen approving the same amount, seconded by Mr. Goldstein. Mr. Imber called for the vote, 6vyes, 1

abstention. Motion passes. Discussion was held on transfersand Mr. Imber discussed that the town attorney is looking

at matters of transfers and will render an opinion.

Updates from Board of Finance policy subcommittees —

a.

Policy approval process and timeline. Mr. Imber clarified definitions of what is and what is not BOF
policy. BOF policy defines the Board’s approach for managing Weston’s resources, promotes
consistency and predictability, fosters confidence amongthe rating agencies and investors. BOF policy is
not an ordinance, statute or a regulation which is under the BOS purview, they set and approve town
policies and ordinances within the town charter. Timeline for adoption of the policy discussed.
Decemberis BOF review as well as recommendation/review from the BOS, Town Administrator, Finance
Director and Town Administrator and bond advisor. January 9th, BOF will review and revise based on
feedback and will hold public comment on January 15. Final version and presentation to BOF for final
adoption will be February 13,

Subcommittee presentation of recommended Debt Management Policy — Chris Bryant, Jeff Farr, Jeff
Goldstein. Mr. Bryant reviewed the policy noting that feedback and review from Karl Kilduff, Rick
Darling, Mark Chapman and the BOF. Mr. Baldwin provided feedback and concerns on threshold issues
— 10% restriction and 30 year maturities was discussed. Discussion to continue, will be sentto the board
for further comment questions and revision.

Subcommittee presentation of recommended Fund Balance Policy — Michael Imber, Theresa Brasco,
Amy Gare. Ms. Gare reviewed the proposed draft policy. Comments and questions from the BOF.
Clarification between an unassigned fund balance and an available fund balance was discussed as wellas
Moody’s credit rating including the unassigned fund balance plus net current assets. Moody’s looks for
35% as part of its AAA rating. Questions asked if TOW falls below the target or if TOW is significantly
above the target. Further discussion in January.

Report on Debt Capacity Availability Analysis — Michael Imber, Rone Baldwin, Chris Bryant — still an
ongoing process. Mr. Imber noted that the Debt Capacity analysis subcommittee will still be meeting in
December, as well as municipal advisor feedback on assumptions. In January will continue consultation
with BOS, BOE, Karl Kilduff, and Rick Darling. BOF review and comment will be at the January 9%
meeting and public comment on January 29. February will present to the BOF for adoption. The final
Debt Capacity analysis will be held as draft policy and will be updated when TOW considers more
specific bond financing decisions. Model will be a tool that will continue to be used by future boards.

Approval of 2025 Board of Finance Meeting Calendar. Mr. Imber asked for a motion to approve the 2025 Board of
Finance Meetings (6:00 pm and remote unless noted on calendar list). Motion made by Mr. Baldwin, seconded by Mr.

Farr. All in favor, motion passes unanimously.

Approval of BOF minutes from the October 23, November 14, and November 26 meetings. A motion to accept the
Special BOF minutes from October 23, 2024 was made by Mr. Bryant, seconded by Mr. Baldwin. Motion passes, two




abstentions. A motion to accept the BOF minutes from November 14, 2024 was made by Mr. Goldstein, seconded by
Mr. Baldwin. Motion passes, one abstention. A motion was made to accept the Special BOF minutes from November
26, 2024 by Mr. Farr, seconded by Mr. Goldstein. Motion passes unanimously.

Adjourn. Motion to adjourn made by Mr. Bryant, seconded by Mr. Goldstein. Meeting adjourned at 8:05 pm.

Respectfully Submitted,
Shawn Amato, Recording Secretary



