
   

  

 

 

 

 South Central Connecticut Regional Water Authority 

Via Remote Access** 

AGENDA 

Regular Meeting of Thursday, October 21, 2021 at 12:30 p.m. 

 

 

A. Safety Moment  

B. Meet as Pension & Benefit Committee: S. Sack  

1. Approve Minutes – July 15, 2021 meeting  

2. Quarterly Investment Performance Review: S. Kelliher, J. McLaughlin, and A. Kantapin 

C. Act on matters arising from Committee meeting 

D. Consent Agenda 

1. Approve Minutes – September 23, 2021 special meeting 

2. Capital Budget Authorization - November 2021 

3. Monthly Financial Report – September 2021 

4. Accounts Receivable Update – September 2021 

E. Finance: R. Kowalski 

1. Budget Forecasting and Ten-Year Rate Modeling 

F. 2022 Authority Meeting Dates Discussion 

G. Reports on RPB Committee Meetings  

H. Updates: L. Bingaman  

1. COVID-19: J. Reckdenwald 

2. Board Letter Highlights – Including possible executive session: L. Bingaman 

 

** Members of the public may attend the meeting via conference call. For information on attending the meeting 

and to view meeting documents, please visit https://www.rwater.com/about-us/our-boards/board-meetings-

minutes?year=2021&category=1422&meettype=&page=. For questions, contact the board office at 

jslubowski@rwater.com or call 203-401-2515. 

 

https://www.rwater.com/about-us/our-boards/board-meetings-minutes?year=2021&category=1422&meettype=&page
https://www.rwater.com/about-us/our-boards/board-meetings-minutes?year=2021&category=1422&meettype=&page
mailto:jslubowski@rwater.com
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WHAT IS DEFORESTATION AND WHY DO  I CARE? 

Deforestation is the activity of clearing the forest cover or trees 

without replacements. This leads to the destruction of the quality of 

land, weather and climate. 

Why Do I Care?

There are numerous species that depend on the forest habitats for 

survival, breeding and development. Approximately 80% of the world’s 

species live in tropical rainforests; and

Deforestation leads to the change in climate, which leads to an altered 

weather pattern and result in extreme heat or too much rainfall. Such 

changes in weather patterns contribute to the plummeting of the 

agricultural production; and

Deforestation also lowers the quality of living conditions and leads to the 

emergence of various problems that may lead to death; and

Lastly, trees play a critical role in facilitating the continuity of the water 

cycle which aids to maintain a balance between the water in the 

atmosphere and the water on land. 
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  UNAPPROVED DRAFT 

South Central Connecticut Regional Water Authority 

Pension & Benefit Committee 

 

Minutes of the July 15, 2021 Meeting 

 

A regular meeting of the South Central Connecticut Regional Water Authority (“RWA”) Pension & 

Benefit Committee took place on Thursday, July 15, 2021, via remote access.  Chair Sack presided. 

Present: Committee – Mss. Sack and LaMarr and Messrs. Borowy and DiSalvo 

Absent: Committee – Mr. Curseaden 

RPB – Ms. Campbell 

Management – Mss. Kowalski and Reckdenwald and Messrs. Bingaman, Norris and Singh 

Morgan Stanley – Messrs. Kelliher, McLaughlin and Kantapin 

Staff – Mrs. Slubowski 

The Chair called the meeting to order at 12:31 p.m.   

On motion made by Mr. Borowy, seconded by Ms. LaMarr, and unanimously carried, the Committee 

approved the minutes its April 15, 2021 meeting. 

 Borowy  Aye  

 Curseaden Absent 

 DiSalvo Aye 

 LaMarr  Abstain 

 Sack  Aye 

Ms. Kowalski, the RWA’s Vice President of Financial Reporting & Analysis, reviewed the revised 

Committee Charter with members. On motion made by Mr. DiSalvo, seconded by Ms. LaMarr, and 

unanimously carried, the committee voted to approve the revised Committee Charter, as presented.  

Borowy  Aye  

 Curseaden Absent 

 DiSalvo Aye 

 LaMarr  Aye 

 Sack  Aye 

Messrs. Kelliher, McLaughlin and Kantapin, of Morgan Stanley, the RWA’s investment advisor, reported 

on the Authority’s Pension Investment Performance for RWA’s Salaried and Union Pension Plans and its 

Voluntary Employees’ Beneficiary Association Plan (VEBA), for the period ended June 30, 2021, which 

included: 

 Market Commentary 

 Asset Allocations 

 Investment results 

After discussion, the Committee proposed a discussion with Morgan Stanley, at its next meeting, to 

receive an update of costs related to portfolio management.  

Ms. Kowalski provided a review of the RWA’s updated Investment Policy Statement (“IPS”). She 

reported on two updates: 1) change of milestone for fully funded of the pension plans date from the end of 

2023 to the end of 2025, and 2) change in Chairman. 

After discussion, on motion made by Ms. LaMarr, seconded by Mr. Borowy, and unanimously carried, 

the committee voted to recommend to the Authority the updates to the IPS, as presented. 
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South Central Connecticut Regional Water Authority  UNAPPROVED DRAFT  

Pension & Benefit Committee  

July 15, 2021 

 

2 

 

Borowy  Aye  

 Curseaden Absent 

 DiSalvo Aye 

 LaMarr  Aye 

 Sack  Aye 

At 1:18 p.m., on motion made by Mr. Borowy, seconded by Ms. LaMarr, and unanimously carried, the 

meeting adjourned. 

Borowy  Aye 

 Curseaden Absent 

 DiSalvo Aye 

 LaMarr  Aye 

 Sack  Aye 

      

       ____________________________ 

       Suzanne Sack, Chair 
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4

Source: Compustat, FactSet, Federal Reserve, Standard & Poor�s, J.P. Morgan Asset Management.
Dividend yield is calculated as consensus estimates of dividends for the next 12 months, divided by most recent price, as provided by Compustat. 
Forward price-to-earnings ratio is a bottom-up calculation based on J.P. Morgan Asset Management estimates. Returns are cumulative and based on 
S&P 500 Index price movement only, and do not include the reinvestment of dividends. Past performance is not indicative of future returns.
Guide to the Markets � U.S. Data are as of September 30, 2021.

S&P 500 Price Index
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WEALTH MANAGEMENT    Morgan Stanley

 As of September 30, 2021

 As of March 31, 2021

Source: Morningstar

An investment cannot be made directly in a market index

Past performance is no guarantee of future results. Estimates of future performance are based on assumptions that may not be realized. This material 

is not a solicitation of any offer to buy or sell any security or other financial instrument or to participate in any trading strategy. Please refer to important 

information, disclosures and qualifications at the end of this material.

What a difference 5 months can make                                                                   

Large Cap vs Small Cap Equities
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Past performance is no guarantee of future results. Estimates of future performance are based on assumptions that may not be realized. This material is not a solicitation of any offer to buy or sell any security or other 
financial instrument or to participate in any trading strategy. Please refer to important information, disclosures and qualifications at the end of this material.

WEALTH MANAGEMENT GLOBAL INVESTMENT OFFICE  |  CHARTBOOK  |   WEEKLY DIGEST

EPS

Landscape

MS & Co

Target 2022

EPS Est. Multiple Price Target

Upside /

(Downside)

Bull Case $225 20.00 4,800 7.7%

Base Case $209 19.00 4,225 (5.2%)

Bear Case $199 17.50 3,700 (17.0%)

Current S&P 

500 Price 4,455 

$140

$205 $201 $209 $219

0
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2020 Est. MS & Co

Target  2021

Est.

2021 Est. MS & Co

Target  2022

Est.

2022 Est.

Current Indicators: Equity Valuation

Current Indicators

Source: FactSet, Bloomberg, Morgan Stanley Wealth Management GIC 

S&P 500 Current and Historical ValuationMorgan Stanley & Co. 12M Forward S&P 500 Target
As of September 24, 2021 As of September 24, 2021

Morgan Stanley & Co. and Consensus S&P 500 Earnings Estimates
As of September 24, 2021

MS Estimates Consensus

Sep 24, 

2021

Tech 

Bubble

Financial 

Crisis

20-Year 

Average

Current 

Relative 

to 

Average

S&P 500 Trailing P/E 26.8 28.9 12.1 18.9 1.42

S&P 500 Forward P/E 22.0 26.6 11.2 15.2 1.45

Technology 27.5 53.6 13.1 22.3 1.24

Consumer Discretionary 34.1 22.7 33.0 19.9 1.72

Communication Services 21.9 31.5 11.3 17.1 1.28

Industrials 26.3 20.5 8.5 17.4 1.51

Real Estate 45.4 - - - -

Financials 13.7 12.5 9.6 14.5 0.95

Consumer Staples 21.1 16.0 11.7 17.4 1.21

Energy - 20.3 11.6 20.6 -

Utilities 20.0 13.3 9.8 14.9 1.34

Materials 16.0 12.3 14.2 17.8 0.90

Health Care 17.7 24.2 9.3 17.8 0.99
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 South Central Connecticut Regional Water Authority 

EXECUTIVE SUMMARY 
 

 

Plans Names:  This Investment Policy Statement covers three separate portfolios for the South Central 

Connecticut Regional Water Authority (“the Plans”) 

1. South Central Connecticut Regional Water Authority Salaried Employees’ 

Retirement Plan 

2. South Central Connecticut Regional Water Authority Retirement Plan 

3. South Central Connecticut Regional Water Authority Retired Employees’ 

Contributory Welfare Trust (VEBA) 

 

Plan Trustee:  Broadridge Matrix Trust Company 

 

Primary Investment Custodian: Morgan Stanley & Co 
 

Pension Payroll Custodian: Broadridge Matrix Trust Company 
 

Plan Administrator:  Regional Water Authority Board 

 

Plan Actuary: The Angell Pension Group, Inc. 

 

Plan Advisor:   The Kelliher Corbett Group at Morgan Stanley 

 

Primary Objectives:   1) Milestone goal of being fully funded, for the pension plans by end of Fiscal Year 2023, 

excluding ongoing plan service costs, subject to prevailing market conditions 

2) To achieve a long-term rate of return that meets the assumed actuarial rate of return 

 

Target Rate of Return: To meet the assumed actuarial rate of return 

 

Time Horizon: Aligned with actuarial liabilities of the South Central Connecticut Regional Water Authority 

Pension plans and VEBA 

 

Asset Allocation: Asset Class  Minimum  Maximum Preferred 
Equities 45% 60% 55% 

Fixed Income 20% 45% 30% 

Alternative/Hedge/Balanced 5% 20% 15% 

 

The maximum allowable allocation to illiquid securities is 10%  

When investing in alternative investments, the VEBA plan permits the use of liquid 

investments only 
 

Cash Limits: The investor wishes to maintain sufficient liquidity to fund benefit obligations 

 

Restrictions: Average bond quality rated Investment Grade or Better (excluding mutual fund/ETFs) 

Maximum Average Bond Maturity: 20 years 

Maximum Individual Bond Maturity: 30 years 

Maximum Portion of Portfolio in a Single Diversified Fund: 20% 

Maximum Portion of Portfolio in a Single Security/Individual Company: 3% (excluding U.S. 

Government Securities) 

 

 

Meeting Frequency:   Quarterly 
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2$.
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//0!111/2 +������� �/�3 0$3�0 � �#2/3#0/ �/�3�#235// �/�3�563/2/ �/#36$  
$ .  
##.

//0!111/2$ 7���� �#535/03 0� � ,�#553644- �#53�6 3$0/ �#53/ 53#22 �#53 6$  
 6.  
# .

//0!111/25 
��� �634�#32�5 � �/  3   �43��#32�5 �43�/�3/05 �$ 34/  
$�.  
#2.

//0!1115#5 +8�����	��,+�������-9 �50$3555 � � �50$3555 �0 63#�/ ��53256 2
//. 2
#0.

//0!1115#0 +8�����	��,7����-9 �/2 344/ � � �/2 344/ �/0232�� �#/32�4 2
//. 2
#0.

�11$2� :����1�������,+�������- �4$432�5 ,�56#35�0- ,�#$53�0#- �# 32#0 �# 32#0 � ! !

�11$2� :����1�������,7����- �4#3525 ,��/$36�/- �#423   �/236#� �/236#� � ! !

�11$5 :����1������,
���- �2623/ 6 �$2 35#6 ,�/553  /- �#0 3 �� �#0 3 �� � ! !

;����������� �6$3�0$3#/ ,�60�36/�- � �6 3/403�40 �6 35�63��/ �$/ 34�0  
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Account Account Beg. Asset Value Net Transfers Net Ending Asset Value Net $ Gain/Loss Gain/Loss

Number Type 30-Sep-2015 Deposits/Withdrawals Invested 30-Sep-2021 Gain/Loss (net) % (gross) %

447-xxx450 Salaried $21,058,465 $0 $5,367,139 $26,425,604 $43,368,454 $16,942,850 9.12% 9.54%

447-xxx451 Union $15,465,737 $0 ($116,748) $15,348,989 $26,406,255 $11,057,266 9.10% 9.52%

447-xxx456 VEBA $2,932,568 $0 $3,090,986 $6,023,554 $9,343,476 $3,319,922 8.93% 9.35%

447-xxx626 Skybridge (Salaried)** $0 $0 $550,434 $550,434 $708,234 $157,800 4.76% 4.76%

447-xxx627 Skybridge (Union)** $0 $0 $365,314 $365,314 $475,533 $110,219 4.99% 4.99%

axx15a Matrix Trust (Salaried) ($31,527) $5,218,530 ($5,166,476) $20,527 $20,527 $0 - -

axx15b Matrix Trust (Union) ($59,679) ($269,426) $374,927 $45,823 $45,823 $0 - -

axx16 Matrix Trust(VEBA) $43,097 $4,692,513 ($4,465,576) $270,033 $270,033 $0 - -

Consolidated $39,408,660 $9,641,617 $0 $49,050,277 $80,638,334 $31,588,057 9.04% 9.45%

Actuarial Assumed Rate of Return (Current): 6.75% 6.75%

Actuarial Assumed Rate of Return (Prior to 5/31/2021): 7.00% 7.00%

Least Equity Risk: 34% R3000, 11% MSCI ACWxUS, 39% Bloomberg Agg, 4% FTSE WGBI, 9% HFRI FOF, 1% Global RE, 2% T-Bills 8.66%

Strategic: 42% R3000, 15% MSCI ACWxUS, 31% Bloomberg Agg, 3% FTSE WGBI, 5% HFRI FOF, 2% Global RE, 2% T-Bills 10.00%

Most Equity Risk: 44% R3000, 16% MSCI ACWxUS, 16% Bloomberg Agg, 2% FTSE WGBI, 15% HFRI FOF, 5% Global RE, 2% T-Bills 10.58%

Least Equity Risk: 34% S&P 500 Equal Weighted, 11% MSCI ACWxUS, 39% Bloomberg Agg, 4% FTSE WGBI, 9% HFRI FOF, 1% Global RE, 2% T-Bills 8.09%

Strategic: 42% S&P 500 Equal Weighted, 15% MSCI ACWxUS, 31% Bloomberg Agg, 3% FTSE WGBI, 5% HFRI FOF, 2% Global RE, 2% T-Bills 9.30%

Most Equity Risk: 44% S&P 500 Equal Weighted, 16% MSCI ACWxUS, 16% Bloomberg Agg, 2% FTSE WGBI, 15% HFRI FOF, 5% Global RE, 2% T-Bills 9.85%

Russell 3000 16.88%

S&P 500 17.01%

S&P 500 Equal Weight 15.22%

Russell 1000 Value 12.12%

Russell 1000 17.10%

Russell 1000 Growth 21.66%

Russell 2000 14.07%

MSCI All Country World ex. US 9.37%

MSCI EAFE 8.81%

MSCI EM 10.82%

Bloomberg Aggregate 3.31%

Bloomberg Govt/Credit Intermediate 2.75%

Bloomberg US Corp Bond 5.24%

HFRI Fund of Funds Index* 4.31%

DJ Global World Real Estate 8.17%

Morningstar Real Asset 5.20%

FTSE WGBI Index 2.67%

30 Day T-Bill 0.92%

Performance for accounts held outside of Morgan Stanley are calculated using simple math *Skybridge and HFRI FOF as of 8/31/2021 **Skybridge accounts opened on 4/25/2016

The information and data contained in this report are from sources considered reliable, but their accuracy and completeness is not guaranteed. This report has been prepared for illustrative

purposes only and is not intended to be used as a substitute for monthly transaction statements you receive on a regular basis from Morgan Stanley & Co. Incorporated Please compare the data 

on this document carefully with your monthly statements to verify its accuracy.  The Company strongly encourages you to consult with your own accountants or other advisors with respect to

any tax questions.

September 30, 2015 - September 30, 2021

SCCT Regional Water Authority

Trailing Six Year Investment Results

September 30, 2015 - September 30, 2021

Actuarial Assumed Rate of Return

Guidelines/Benchmarks - Market Cap Weighted

Guidelines/Benchmarks - Equal Weighted
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DISCOVER
Determine your unique Impact 
Preferences and priorities through 
meaningful conversations with 
your financial advisor using the 
Impact Profile Builder. 

 1 ASSESS
Evaluate how your portfolio 
is aligned to your unique 
preferences by discussing your 
customized Impact Reports  
with your financial advisor.

2 ALIGN
Work with your financial 
advisor to identify investment 
opportunities to enhance 
alignment with your unique 
Impact Preferences.

3

Morgan Stanley Impact Quotient® (Morgan Stanley IQ) enables clients to assess an investment 
portfolio�s alignment with the impact priorities that matter most to them. This document is  
designed to capture clients� top impact priorities as part of the Client Impact Profile, informing  
an approach to assess impact alignment over time.

 

Broad-Based Sustainability (6 Impact Objectives)
Advancing positive impact solutions and sustainable  
corporate practices broadly

 � Climate Solutions
 � Governance Practices 
 � Empowerment Solutions
 � Environmental Practices
 � Natural Resource Solutions
 � Social Practices

Fossil Fuel Aware (4 Impact Objectives)
Encouraging a transition to a less carbon intensive economy 
by managing exposure to fossil fuel energy sources

 � Climate Disclosure
 � Cleaner Energy Sources 
 � Climate Footprint
 �

Improving Lives (6 Impact Objectives)
Generating solutions that contribute to healthy lives 
and well-being for all ages

 � Access to Education 
 � Access to Finance
 � Access to Food & Nutrition
 � Access to Healthcare & Disease Prevention
 � Access to Information
 � Affordable Housing

Climate Action (6 Impact Objectives)
Advancing solutions to combat climate change and transition 
to a less carbon intensive economy (6 Impact Objectives) 

 � Climate Disclosure 
 � Cleaner Energy Sources
 � Climate Footprint
 �
 � Natural Resource Solutions
 � Natural Resource Use

Gender Lens (5 Impact Objectives)
Promoting gender equality in corporate leadership  
and empowering women and girls

 � Gender Diversity in Leadership
 � Gender Diversity in Workforce
 � Closing the Gender Pay Gap
 � Parental Leave
 � Preventing Sexual Harassment

Inclusive Workplace (4 Impact Objectives)
Promoting fair and safe work environments for all employees

 � Diversity in Leadership
 � Human Rights Record
 � Employee Treatment
 � Ethical Practices

Impact Themes

IMPACT OBJECTIVES

Limit selections to 12 total Impact Objectives  

1MORGAN STANLEY | 2020

Morgan Stanley IQ:

✔

✔
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2MORGAN STANLEY | 2020

 Abortion/Abortifacients

 Alcohol

Animal Welfare Concerns

Carbon Underground 200TM

Catholic Values Exclusions 

 Contraceptives

 Defense

 Gambling

Nuclear Power

Pornography

Shari�a Compliant Exclusions 

Stem Cells

 Tobacco

Weapons (Firearms)

 Environment  
(Bottom 5% Performers)

Human Rights  
(Bottom 5% Performers)

 ADRs 

 Airlines

 Automotive

 Banking

Biotechnology

 Chemicals

Financial Services

 Healthcare

 Insurance

Limited Partnerships 
(does not include MLPs)

Oil & Gas

 Pharmaceuticals

Real Estate Investment Trusts

Utilities

Other:  ___________________________

Issues Of Concern 
Sectors, issues or business activities found to be 
objectionable or to be avoided within an investment 

Limit 10

Sustainable Development Goals
 

at ending poverty, protecting the planet and  
Select all that apply

OTHER IMPACT PREFERENCES

Global

International Developed 
Markets (ex-US)

Australia and New Zealand

Canada

Western, Northern and 
Southern Europe

United States (broad focus)

Midwest US 

Northeast US

Rocky Mountains US 

South US

Southwest US

Emerging Markets

East and Southeast Asia

Eastern Europe, Russia and 
Central Asia

Latin America & Caribbean 
(incl. Mexico)

Middle East and  
North Africa

South Asia

 Sub-Saharan Africa

Other:  ___________________________

Bottom of the Pyramid (individuals living on <$2.50/day)

Low or Moderate Income Populations

Women & Girls 

Other:  ___________________________

Baptist Values 

Catholic Values 

Christian Values 

Islamic Values

Jewish Values

Other:  ___________________________

Targeted Populations For Impact
Geographies or groups intended to experience  

Select all that apply

Faith-Based Approaches
Faiths to serve as a lens or set of considerations within 

Limit 1

Blue text: Impact data currently available for reporting.   |   Gray text:  
becomes available. In the meantime, objectives may still be reported as an intentional area of focus by some third-party investment managers.

■

■

■

■

■

■
■

■

■
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PORTFOLIO PREFERENCES

Ways in which Impact Preferences should be 

Select all that apply

NOTES

3MORGAN STANLEY | 2020

Blue text: Impact data currently available for reporting.   |   Gray text:  
becomes available. In the meantime, objectives may still be reported as an intentional area of focus by some third-party investment managers.

Portfolio Integration Approach
 Total portfolio integration (100% of selected accounts)

 Targeted carve-out:  
Targeted Percent ____%; Targeted Assets $__________________

 Integrate when new cash or investment changes

 Not pursuing integration at this time

Available Investment Opportunities
 Public market investments (e.g., Public Equities, Fixed Income,  

Multi-Asset)

 Alternative investments (e.g., Real Assets, Private Equity;  

Approaches to Investing with Impact
 Restriction Screening 

Managing exposures by intentionally avoiding investments generating 
revenue from objectionable activities, sectors or geographies

 ESG-Integration 
 

identify opportunities and risks during investment process

 Thematic Exposure 
Focusing on themes and sectors dedicated to solving sustainability-related 
domestic and global challenges

 Impact Investing 
Allocating to investment vehicles focused on private enterprises structured 

 Shareholder Engagement 
Driving positive change through active dialogue, proxy voting and/or 
shareholder resolutions in invested companies

■

■

■

■

■

■
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This document is intended to help your Morgan Stanley Financial Advisor identify and record the impact priorities that matter most to you; however, not all selections 
are currently available for reporting. This document is designed solely for your individual use; it is for informational purposes only; and it is not intended as an offer or 
solicitation with respect to the purchase or sale of any security. Although the information contained herein has been obtained from, and is based upon, sources that  
we believe to be reliable, we do not guarantee its accuracy or timeliness and any such information may be incomplete or condensed. Information contained herein  
has been obtained from MSCI ESG Research, Equileap, ISS-ESG, Fossil Free Indexes, the United Nations and Morgan Stanley.

© 2020 Morgan Stanley Smith Barney LLC. Members SIPC.   CRC 2607947 09/2020

Limit selections to 2 Impact 
Themes (from page 1) or 12 total Impact Objectives

Blue text: Impact data currently available for reporting.   |   Gray text:  
becomes available. In the meantime, objectives may still be reported as an intentional area of focus by some third-party investment managers.

Company outputs � including products  
and services � contributing to solutions in  

 

Climate Solutions
 

buildings and energy storage 
distribution systems

 Sustainable Real Estate &  
Building Materials

 

 Energy Storage, Management  
& Distribution

 Cleaner Energy Sources 
Providing renewable and cleaner 
sources of energy

 Renewable & Cleaner Energy

 Environmental Leaders in  
Traditional Energy

Natural Resource Solutions
 Waste & Pollution Management 
Solutions and systems for waste  
and pollution management

 Water Solutions

 Environmental Remediation

 Waste Treatment  
Infrastructure & Solutions

 Recycling Solutions

 Conservation 
Protecting ecosystems, habitats  
and biodiversity across land,  
forests and water

 Marine Conservation

 Land Conservation

 Sustainable Consumer Products 
Products with lower impact on the 
environment and living creatures

 Products with Lower  
Environmental Impact

 Organic or Vegan Products

 Products Encouraging Humane  
Animal Treatment

 Sustainable Agriculture 
Sustainable timberland, farming, 

 Sustainable Forestry

 Sustainable Farming

Empowerment Solutions
 Affordable Housing 
Constructing, preserving and promoting 
ownership of affordable housing

 Preservation of Affordable  
Housing

 Construction of New Affordable 
Housing Units

 Homes Purchased for Shared  
Equity/Ownership

 Equitable, Transit-oriented 
Development

 Elder Housing

 Housing for Women & Girls

 Access to Food & Nutrition 
Providing access to basic and  
healthy food, and healthier  
products and services

 Healthier Products & Services

 Access to Basic Food

 Preventive Healthcare

 Access to Healthcare &  
Disease Prevention 

access to medicine and health systems

 Major Disease Treatment

 Access to Sanitary Products

 Health Delivery Systems

 Access to Medicine

 Health Payment Systems

 Mobile Health &  
Health Technology

 Elder Care

 Family Planning & Contraceptives

 Maternal & Child Healthcare

 Access to Finance 
Products and technology fostering 

 
and enterprises

 SME Finance

 

 Payments Services & Remittances

 Student Finance

 Access to Information 
Infrastructure and access to internet, 
mobile and media services 

 Telecommunications Infrastructure 

 Internet Access & Affordable  
Mobile Services 

 Media Access & Distribution 

 Access to Education 
Providing educational services  
and opportunity

 Early Childhood Education 

 K�12 Public Education 

 Private & Charter Schools 

 Vocational Training 

 Higher Education 

 Adult & Continuing Education 

 Educational Support & 
Supplemental Services 

 Educational Content &  
Technology 

 Education for Women & Girls  

 Access to Clean Water & Sanitation 
Infrastructure and solutions for  
water and wastewater treatment

 Access to Clean Water 

 Water & Wastewater Treatment 
Infrastructure 

 Access to Energy 
Access to grid and off-grid energy 
solutions

 Energy Equity: Grid Energy Access 

 Energy Equity: Off-grid Energy 
Access 

 Economic Development 
Access to employment, entrepreneurship 
and local infrastructure

 Access to Employment 

 Entrepreneurship & Enterprise 
Development 

 Transportation Infrastructure 

 Disaster Relief & Preparedness 

 Arts & Culture 
Supporting vibrant communities 
through arts and culture

 Criminal Justice Reform 
Prison alternatives, education  
and re-entry/employment

 Prison Alternatives 

 Prison Education 

 Prisoner Re-entry & Employment 

Company behaviors and operations across 
Environmental, Social and Governance 

Environmental Practices
 Climate Disclosure 
Disclosing climate footprint,  
including greenhouse gas emissions

 Carbon Emissions Reporting

 Climate Footprint 
Efforts to reducing greenhouse  
gas emissions

 Reducing Carbon Emissions 

 Alternative Energy Usage

 Sustainable Building Usage 

 Natural Resource Use 

on water and natural resources

 Reducing Toxic Emissions,  
Waste & Pollution 

 Reducing Natural Resource Stress 

 Reducing Water Stress 

 Environmental Supply Chain 
Management

 Recycling Practices 

 Biodiversity Policy 

Social Practices
 Human Rights Record 
Protecting human rights through 
policies and compliance with 
international norms

 Human Rights Compliance

 Child Labor Policy 

 Forced Labor/Modern Slavery Policy 

 

 Indigenous Peoples Policy 

 Employee Treatment 
Promoting employee welfare  
through health & safety, diversity & 

relations and workplace policies

 Living Wage

 Preventing Sexual Harassment

 Employee Protection

 Flexible Work Options

 Parental Leave

 Closing the Gender Pay Gap

 Gender Diversity in Workforce

 Employee Engagement

 Union Relations/Collective 
Bargaining

 Worker Health & Safety 

 Equal Employment Opportunity 

 Multicultural Diversity 

 LGBT Diversity 

 Health Insurance Coverage 

 Retirement Plan 

 Childcare Services 

 Employee Training 

 Customer & Supplier Treatment 
Promoting product safety, 
responsible marketing, customer 
relations, fair competition and  
social supply chain management

 Social Supply Chain Management 

 Product Safety Record 

 Anti-competitive Practices Record

 Responsible Marketing Record

 Customer Relations Record

 Diverse Supplier Program 

Governance Practices
 Ethical Practices 
Strong ethics and anti-corruption 
record

 Ethics & Fraud Record

 Anti-corruption Policy

 Financial Transparency 
Corporate transparency on taxes, 
accounting and executive pay

 Tax Transparency

 Fair Accounting Practices

 Executive Pay Transparency

 Political Contribution 
Transparency 

 Ownership & Oversight 
Board independence, and lack of 
controlling shareholder concerns

 Board Independence

 Ownership & Control Record

Diversity in Leadership 
Diversity in board and executive 
leadership

 Gender Diversity in Leadership 

 Multicultural Diversity in 
Leadership 

 LGBT Diversity in Leadership

Customized Impact Objectives
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7.),%($ -.)D#+ $#;-#/+$ +"#3 )#')#$#/+ ./1 %5#) 6%-'&#+# +)./$'.)#/63 .$ +% -#-4#)$",' ./1 6%/$+)(6+,%/ -#+"%1%&%;38 :$ $(6"0 $%-# 4#&,#7# +".+ "#1;# *(/1 ,/1#< )#+()/$ ".7# 6#)+.,/ 4,.$#$ 

+".+ .)# /%+ ')#$#/+ ,/ +).1,+,%/.& ,/1#<#$8 >%-# %* +"#$# 4,.$#$ ,/[.+# ,/1#< '#)*%)-./6#0 2",&# %+"#)$ -.3 $D#2 '#)*%)-./6# /#;.+,7#&38 b%2#7#)0 -./3 $+(1,#$ ,/1,6.+# +".+ %7#).&& "#1;# *(/1 

,/1#< '#)*%)-./6# ".$ 4##/ 4,.$#1 +% +"# ('$,1#8 >%-# $+(1,#$ $(;;#$+ '#)*%)-./6# ".$ 4##/ ,/[.+#1 43 (' +% _g^ 4.$,$ '%,/+$ %) -%)# .//(.&&3 1#'#/1,/; %/ +"# +3'#$ %* 4,.$#$ ,/6&(1#1 ./1 +"# 

+,-# '#),%1 $+(1,#18 :&+"%(;" +"#)# .)# /(-#)%($ '%+#/+,.& 4,.$#$ +".+ 6%(&1 .5#6+ "#1;# *(/1 )#+()/$0 2# ,1#/+,*3 $%-# %* +"# -%)# 6%--%/ %/#$ +")%(;"%(+ +",$ '.'#)8
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>#&*R$#&#6+,%/ 4,.$ )#$(&+$ 2"#/ 6#)+.,/ -./.;#) )#+()/$ .)# /%+ ,/6&(1#1 ,/ +"# ,/1#< )#+()/$ ./1 -.3 )#$(&+ ,/ '#)*%)-./6# 4#,/; $D#2#1 (' %) 1%2/ 8 C#6.($# "#1;# *(/1$ .)# '),7.+# '&.6#-#/+$0 

"#1;# *(/1 -./.;#)$ .)# .4&# +% 1#6,1# 2",6" *(/1 )#+()/$ +"#3 2./+ +% )#'%)+ ./1 .)# .4&# +% %'+ %(+ %* )#'%)+,/; +% +"# 7.),%($ 1.+.4.$#$ 8 F#)+.,/ "#1;# *(/1 -./.;#)$ -.3 6"%%$# %/&3 +% )#'%)+ 

)#+()/$ *%) *(/1$ 2,+" $+)%/; )#+()/$ ./1 %'+ %(+ %* )#'%)+,/; )#+()/$ *%) 2#.D '#)*%)-#)$8 Y+"#) "#1;# *(/1$ +".+ 6&%$# -.3 1#6,1# +% $+%' )#'%)+,/; ,/ %)1#) +% )#+.,/ $#6)#630 2",6" -.3 6.($# . 

1%2/2.)1 4,.$ ,/ )#+()/$8

>()7,7%)$",' 4,.$ )#$(&+$ 2"#/ 6#)+.,/ 6%/$+,+(#/+$ .)# )#-%7#1 *)%- ./ ,/1#<8 !",$ %*+#/ )#$(&+$ *)%- +"# 6&%$()# %* *(/1$ 1(# +% '%%) '#)*%)-./6#0 M4&%2 ('$0P %) %+"#) $(6" #7#/+$8 :$ $(6"0 +",$ 4,.$ 

+3',6.&&3 )#$(&+$ ,/ '#)*%)-./6# 4#,/; $D#2#1 ",;"#)8 :$ /%+#10 "#1;# *(/1 ,/1#< '#)*%)-./6# 4,.$#$ 6./ )#$(&+ ,/ '%$,+,7# %) /#;.+,7# $D#28 b%2#7#)0 ,+ 2%(&1 .''#.) +".+ +"# $D#2 ,$ -%)# %*+#/ 

'%$,+,7#8 ?",&# ,+ ,$ 1,`6(&+ +% J(./+,*3 +"# #5#6+$ ')#6,$#&30 ,/7#$+%)$ $"%(&1 4# .2.)# +".+ ,1,%$3/6).+,6 *.6+%)$ -.3 4# ;,7,/; "#1;# *(/1 ,/1#< )#+()/$ ./ .)+,K6,.& M&,*+P %) ('2.)1$ 4,.$8

[)1#) E<%1/0!20E<%1/ ./1 -./3 *(/1$ %* *(/1$ .)# '),7.+# ,/7#$+-#/+ 7#",6&#$ )#$+),6+#1 +% 6#)+.,/ J(.&,K#1 '),7.+# ./1 ,/$+,+(+,%/.& ,/7#$+%)$8 !"#3 .)# %*+#/ $'#6(&.+,7# ./1 ,/6&(1# . ",;" 1#;)## %* 

),$D8 9/7#$+%)$ 6./ &%$# .&& %) . $(4$+./+,.& .-%(/+ %* +"#,) ,/7#$+-#/+8 !"#3 -.3 4# ",;"&3 ,&&,J(,10 6./ #/;.;# ,/ &#7#).;# ./1 %+"#) $'#6(&.+,7# ').6+,6#$ +".+ -.3 ,/6)#.$# 7%&.+,&,+3 ./1 +"# ),$D %* &%$$0 

./1 -.3 4# $(4@#6+ +% &.);# ,/7#$+-#/+ -,/,-(-$ ./1 ,/,+,.& &%6D('$8 !"#3 ,/7%&7# 6%-'&#< +.< $+)(6+()#$0 +.<R,/#`6,#/+ ,/7#$+,/; ./1 1#&.3$ ,/ 1,$+),4(+,/; ,-'%)+./+ +.< ,/*%)-.+,%/8 F.+#;%),6.&&30 

"#1;# *(/1$ ./1 *(/1$ %* *(/1$ ".7# ",;"#) *##$ ./1 #<'#/$#$ +"./ +).1,+,%/.& ,/7#$+-#/+$0 ./1 $(6" *##$ ./1 #<'#/$#$ 6./ &%2#) +"# )#+()/$ .6",#7#1 43 ,/7#$+%)$8 S(/1$ %* *(/1$ ".7# ./ .11,+,%/.& 

&.3#) %* *##$ %7#) ./1 .4%7# "#1;# *(/1 *##$ +".+ 2,&& %5$#+ )#+()/$8 :/ ,/7#$+-#/+ ,/ ./ )R=,$%#)9'"$1)102<%1 ,/7%&7#$ ),$D$ $,-,&.) +% +"%$# %* ,/7#$+,/; ,/ . 4)%.1&3 4.$#1 '%)+*%&,% %* #J(,+3 

$#6(),+,#$ +).1#1 %/ ./ #<6"./;# ,/ +"# )#&#7./+ $#6(),+,#$ -.)D#+0 $(6" .$ -.)D#+ [(6+(.+,%/$ 6.($#1 43 $(6" *.6+%)$ .$ #6%/%-,6 ./1 '%&,+,6.& 1#7#&%'-#/+$0 6"./;#$ ,/ ,/+#)#$+ ).+#$ ./1 '#)6#,7#1 

+)#/1$ ,/ $+%6D ./1 4%/1 '),6#$8 :/ ,/7#$+-#/+ ,/ . '$"#)'01$')0F!"'2!(.! ,$ $(4@#6+ +% +"# ),$D$ .++#/1./+ +% +"# (/1#)&3,/; *(/1$ ,/ 2",6" ,+ ,/7#$+$0 ,/ +"#$# '%)+*%&,%$ +"# *(/1$ .)# +"# F%/$(&+,/; 

U)%(' F.',+.& =.)D#+ *(/1$8 : +.);#+ 1.+# '%)+*%&,% ,$ ;#.)#1 +% ,/7#$+%)$ 2"% 2,&& )#+,)# ./1Q%) )#J(,)# ,/6%-# .+ ./ .'')%<,-.+# 3#.)8 !"# '%)+*%&,% ,$ -./.;#1 +% -##+ +"# ,/7#$+%)I$ ;%.&$ 43 +"# 

')#R#$+.4&,$"#1 3#.) %) M+.);#+ 1.+#8P : +.);#+ 1.+# '%)+*%&,% 2,&& +)./$,+,%/ ,+$ ,/7#$+#1 .$$#+$ *)%- . -%)# .;;)#$$,7# '%)+*%&,% +% . -%)# 6%/$#)7.+,7# '%)+*%&,% .$ +"# +.);#+ 1.+# 1).2$ 6&%$#) 8 :/ 

,/7#$+-#/+ ,/ +"# +.);#+ 1.+# '%)+*%&,% ,$ /%+ ;(.)./+##1 .+ ./3 +,-#0 ,/6&(1,/;0 4#*%)# %) .*+#) +"# +.);#+ 1.+# ,$ )#.6"#18  $%$#)102<'<")/ ,/7#$+-#/+$ .)# $'#6(&.+,7#0 ,/7%&7# . ",;" 1#;)## %* ),$D0 

($# $,;/,K6./+ &#7#).;#0 .)# ;#/#).&&3 ,&&,J(,10 ".7# $(4$+./+,.& 6".);#$0 $(4@#6+ ,/7#$+%)$ +% 6%/[,6+$ %* ,/+#)#$+0 ./1 .)# .'')%'),.+# %/&3 *%) +"# ),$D 6.',+.& '%)+,%/ %* ./ ,/7#$+%)I$ '%)+*%&,%8 =./.;#1 

*(+()#$ ,/7#$+-#/+$ 1% /%+ )#'&.6# #J(,+,#$ %) 4%/1$ 4(+ ).+"#) -.3 .6+ .$ . 6%-'&#-#/+ ,/ . 2#&& 1,7#)$,K#1 '%)+*%&,%8 =./.;#1 S(+()#$ .)# 6%-'&#< ./1 /%+ .'')%'),.+# *%) .&& ,/7#$+%)$8 Z)7$($%=.%# 

1%#$ /%+ ')%+#6+ .;.,/$+ . &%$$ ,/ 1#6&,/,/; K/./6,.& -.)D#+$8 !"#)# -.3 4# . '%+#/+,.& +.< ,-'&,6.+,%/ 2,+" . )#4.&./6,/; $+).+#;38

3<*.%#60/)((.%#60$%10'"$%/$='.%#0.%03.'=!.%0!"0!',)"01.#.'$(0$//)'/60$%10")($')102<%1/0$%10F"!1<='/60./0,.#,(*0/F)=<($'.A)0$%10-$*0")/<('0.%0$0(!//0!20',)0)%'.")0.%A)/'-)%'; a,$D$ ./1 6%/$,1#).+,%/$ 

,/6&(1# 4(+ .)# /%+ &,-,+#1 +%V

R C,+6%,/ ./1 %+"#) 1,;,+.& .$$#+$ ".7# %/&3 4##/ ,/ #<,$+#/6# *%) . $"%)+ '#),%1 %* +,-# ./1 ",$+%),6.& +).1,/; '),6#$ *%) C,+6%,/ ./1 %+"#) 1,;,+.& .$$#+$ ".7# 4##/ ",;"&3 7%&.+,&# 8 !"# '),6# %* C,+6%,/ ./1 

%+"#) 1,;,+.& .$$#+$ 6%(&1 1#6&,/# ).',1&30 ./1 .%A)/'!"/0=!<(10(!/)0',)."0)%'.")0.%A)/'-)%'8

R F#)+.,/ 1,;,+.& .$$#+ *(/1$ ./1 ')%1(6+$0 ,/6&(1,/; C,+6%,/ *(/1$ ./1 ')%1(6+$0 .&&%2 ,/7#$+%)$ +% ,/7#$+ %/ . -%)# *)#J(#/+ 4.$,$ +"./ ,/7#$+%)$ -.3 2,+"1).2 *)%- +"# *(/1 %) ')%1(6+0 ./1 ,/+#)#$+$ 

,/ $(6" *(/1$ %) ')%1(6+$ .)# ;#/#).&&3 /%+ *)##&3 +)./$*#)).4&#8  !",$ -#./$ +".+0 '.)+,6(&.)&3 ;,7#/ +"# 7%&.+,&,+3 %* 1,;,+.& .$$#+$0 ,/6&(1,/; C,+6%,/0 ./ ,/7#$+%) 2,&& ".7# +% 4#.) ./3 &%$$#$ 2,+" )#$'#6+ 

+% ,+$ ,/7#$+-#/+ *%) ./ #<+#/1#1 '#),%1 %* +,-# ./1 2,&& /%+ 4# .4&# +% )#.6+ +% 6"./;#$ ,/ +"# '),6# %* +"# 1,;,+.& .$$#+ %/6# ,/7#$+#1 A*%) #<.-'&# 0 43 $##D,/; +% 2,+"1).2B .$ J(,6D&3 .$ 2"#/ -.D,/; 

+"# 1#6,$,%/ +% ,/7#$+8  >(6" 1,;,+.& .$$#+ *(/1$ ./1 ')%1(6+$0 ,/6&(1,/; C,+6%,/ *(/1$ ./1 ')%1(6+$0 .)# ,/+#/1#1 %/&3 *%) '#)$%/$ 2"% .)# .4&# +% 4#.) +"# #6%/%-,6 ),$D %* ,/7#$+-#/+ ./1 2"% 1% /%+ 

/##1 &,J(,1,+3 2,+" )#$'#6+ +% +"#,) ,/7#$+-#/+$8

R U,7#/ +"# 7%&.+,&,+3 ,/ +"# '),6# %* C,+6%,/ ./1 %+"#) 1,;,+.& .$$#+$0 +"# /#+ .$$#+ 7.&(# %* . *(/1 %) ')%1(6+ +".+ ,/7#$+$ ,/ $(6" .$$#+$ .+ +"# +,-# ./ ,/7#$+%)I$ $(4$6),'+,%/ *%) ,/+#)#$+$ ,/ +"# *(/1 %) 

')%1(6+ ,$ .66#'+#1 -.3 4# $,;/,K6./+&3 4#&%2 %) .4%7# +"# /#+ .$$#+ 7.&(# %* +"# ')%1(6+ %) *(/1 .+ +"# +,-# +"# ,/7#$+%) $(4-,++#1 $(4$6),'+,%/ -.+#),.&$ 8 

R F#)+.,/ 1,;,+.& .$$#+$0 .'.)+ *)%- C,+6%,/0 .)# /%+ ,/+#/1#1 +% *(/6+,%/ .$ 6())#/6,#$ 4(+ .)# ,/+#/1#1 +% ".7# %+"#) ($# 6.$#$8  !"#$# %+"#) 1,;,+.& .$$#+$ -.3 4# $(4@#6+ +% $%-# %) .&& %* +"# ),$D$ ./1 

6%/$,1#).+,%/$ $#+ *%)+" "#)#,/0 .$ 2#&& .$ .11,+,%/.& ),$D$ .''&,6.4&# +% $(6" %+"#) 1,;,+.& .$$#+$8  C(3#)$0 $#&&#)$ ./1 ($#)$ %* $(6" %+"#) 1,;,+.& .$$#+$ $"%(&1 +"%)%(;"&3 *.-,&,.),j# +"#-$#&7#$ 2,+" $(6" 

),$D$ ./1 6%/$,1#).+,%/$ 4#*%)# +)./$.6+,/; ,/ $(6" %+"#) 1,;,+.& .$$#+$8

R !"# 7.&(# %* C,+6%,/ ./1 %+"#) 1,;,+.& .$$#+$ -.3 4# /#;.+,7#&3 ,-'.6+#1 43 *(+()# &#;.& ./1 )#;(&.+%)3 1#7#&%'-#/+$0 ,/6&(1,/; 4(+ /%+ &,-,+#1 +% ,/6)#.$#1 )#;(&.+,%/ %* C,+6%,/ %) $(6" %+"#) 1,;,+.& 

.$$#+$8  :/3 $(6" 1#7#&%'-#/+$ -.3 -.D# C,+6%,/ %) $(6" %+"#) 1,;,+.& .$$#+$ &#$$ 7.&(.4&#0 ,-'%$# .11,+,%/.& 4()1#/$ ./1 #<'#/$#$ %/ . *(/1 %) ')%1(6+ ,/7#$+,/; ,/ $(6" .$$#+$ %) ,-'.6+ +"# .4,&,+3 
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%* $(6" . *(/1 %) ')%1(6+ +% 6%/+,/(# +% %'#).+#0 2",6" -.3 -.+#),.&&3 1#6)#.$# +"# 7.&(# %* ./ ,/7#$+-#/+ +"#)#,/8

R N(# +% +"# /#2 ./1 #7%&7,/; /.+()# %* 1,;,+.& 6())#/6,#$ ./1 +"# .4$#/6# %* 6%-')#"#/$,7# ;(,1./6#0 -./3 $,;/,K6./+ .$'#6+$ %* +"# +.< +)#.+-#/+ %* 1,;,+.& .$$#+$ ,/6&(1,/; C,+6%,/ .)# (/6#)+.,/8  

L)%$'#6+,7# ,/7#$+%)$ $"%(&1 6%/$(&+ +"#,) %2/ +.< .17,$%)$ 6%/6#)/,/; +"# +.< 6%/$#J(#/6#$ +% +"#- %* +"# '()6".$#0 %2/#)$",' ./1 1,$'%$,+,%/ %* C,+6%,/ ./1 %+"#) 1,;,+.& .$$#+$0 1,)#6+&3 %) ,/1,)#6+&3 

+")%(;" . *(/1 %) ')%1(6+0 (/1#) c8>8 *#1#).& ,/6%-# +.< &.20 .$ 2#&& .$ +"# +.< &.2 %* ./3 )#&#7./+ $+.+#0 &%6.& %) %+"#) @(),$1,6+,%/8

R Y7#) +"# '.$+ $#7#).& 3#.)$0 6#)+.,/ C,+6%,/ #<6"./;#$ ".7# #<'#),#/6#1 *.,&()#$ %) ,/+#))('+,%/$ ,/ $#)7,6# 1(# +% *).(10 $#6(),+3 4)#.6"#$0 %'#).+,%/.& ')%4&#-$ %) 4($,/#$$ *.,&()#8  >(6" #7#/+$ ,/ +"# 

*(+()# 6%(&1 ,-'.6+ ./3 *(/1I$ %) ')%1(6+I$ .4,&,+3 +% +)./$.6+ ,/ C,+6%,/ ,* +"# *(/1 %) ')%1(6+ )#&,#$ %/ ./ ,-'.6+#1 #<6"./;# ./1 -.3 .&$% -.+#),.&&3 1#6)#.$# +"# '),6# %* C,+6%,/ 0 +"#)#43 ,-'.6+,/; 

+"# 7.&(# %* 3%() ,/7#$+-#/+0 )#;.)1&#$$ %* 2"#+"#) +"# *(/1 %) ')%1(6+ )#&,#$ %/ $(6" ./ ,-'.6+#1 #<6"./;#8

R :&+"%(;" ./3 1,;,+.& .$$#+ ')%1(6+0 ,/6&(1,/; . C,+6%,/R)#&.+#1 ')%1(6+0 ./1 ,+$ $#)7,6# ')%7,1#)$ ".7# ,/ '&.6# $,;/,K6./+ $.*#;(.)1$ .;.,/$+ &%$$0 +"#*+0 1#$+)(6+,%/ ./1 ,/.66#$$,4,&,+30 +"#)# ,$ 

/%/#+"#&#$$ . ),$D +".+ $%-# %) .&& %* . ')%1(6+I$ 1,;,+.& .$$#+0 ,/6&(1,/; C,+6%,/0 6%(&1 4# '#)-./#/+&3 &%$+0 $+%&#/0 1#$+)%3#1 %) ,/.66#$$,4&# 43 7,)+(# %*0 .-%/; %+"#) +",/;$0 +"# &%$$ %) +"#*+ %* +"# 

M'),7.+# D#3$P /#6#$$.)3 +% .66#$$ . ')%1(6+I$ 1,;,+.& .$$#+0 ,/6&(1,/; C,+6%,/8

R 9/7#$+%)$ ,/ *(/1$ %) ')%1(6+$ ,/7#$+,/; %) +)./$.6+,/; ,/ C,+6%,/ ./1Q%) %+"#) 1,;,+.& .$$#+$ -.3 /%+ 4#/#K+ +% +"# $.-# #<+#/+ A%) .+ .&&B *)%- M.,)1)%'$P 2,+" )#$'#6+ +%0 %) M*%)D$P ,/0 +"# C,+6%,/ A%) 

%+"#) )#&#7./+ 1,;,+.& .$$#+I$B 4&%6D6".,/0 6%-'.)#1 +% ,/7#$+%)$ 2"% "%&1 C,+6%,/ A%) $(6" %+"#) )#&#7./+ 1,;,+.& .$$#+B 1,)#6+&3 ,/$+#.1 %* +")%(;" . *(/1 %) ')%1(6+8  :11,+,%/.&&30 . M*%)DP ,/ +"# C,+6%,/ 

4&%6D6".,/ 6%(&1 -.+#),.&&3 1#6)#.$# +"# '),6# %* C,+6%,/8

R N,;,+.& .$$#+$ $(6" .$ C,+6%,/ %) %+"#) 1,;,+.& .$$#+ ')%1(6+ ,$Q.)# /%+ &#;.& +#/1#)0 ./1 ,$ /%+ 4.6D#1 43 ./3 ;%7#)/-#/+0 6%)'%).+,%/ %) %+"#) ,1#/+,K#1 4%130 %+"#) +"./ 2,+" )#$'#6+ +% 6#)+.,/ 1,;,+.& 

6())#/6,#$ +".+ 6#)+.,/ ;%7#)/-#/+$ .)# %) -.3 4# 1#7#&%',/; /%2 %) ,/ +"# *(+()# A%* 2",6" C,+6%,/ ,$ %!' %/#B8 W% &.2 )#J(,)#$ 6%-'./,#$ %) ,/1,7,1(.&$ +% .66#'+ 1,;,+.& 6())#/63 .$ . *%)- %* 

'.3-#/+ A#<6#'+0 '%+#/+,.&&30 2,+" )#$'#6+ +% 1,;,+.& 6())#/6,#$ 1#7#&%'#1 43 6#)+.,/ ;%7#)/-#/+$ 2"#)# $(6" .66#'+./6# -.3 4# -./1.+#1B8 9/$+#.1 0 %+"#) +"./ .$ 1#$6),4#1 ,/ +"# ')#6#1,/; 

$#/+#/6#$0 C,+6%,/I$ ./1 %+"#) 1,;,+.& .$$#+ ')%1(6+$I ($# ,$ &,-,+#1 +% 4($,/#$$#$ ./1 ,/1,7,1(.&$ +".+ .)# 2,&&,/; +% .66#'+ +"#- 8 9* /% %/# 2#)# +% .66#'+ 1,;,+.& 6())#/6,#$0 C,+6%,/ ./1 %+"#) 7,)+(.& 

6())#/63 ')%1(6+$ 2%(&1 7#)3 &,D#&3 4#6%-# 2%)+"&#$$8

R L&.+*%)-$ +".+ 4(3 ./1 $#&& C,+6%,/ %) %+"#) 1,;,+.& .$$#+$ 6./ 4# ".6D#10 ./1 $%-# ".7# *.,&#18 9/ .11,+,%/0 &,D# +"# '&.+*%)-$ +"#-$#&7#$0 1,;,+.& 2.&&#+$ 6./ 4# ".6D#10 ./1 .)# $(4@#6+ +% +"#*+ ./1 

*).(18 :$ . )#$(&+0 &,D# %+"#) ,/7#$+%)$ ".7#0 3%( 6./ &%$# $%-# %) .&& %* 3%() "%&1,/;$ %* 1,;,+.& .$$#+$0 ,/6&(1,/; C,+6%,/8

R c/&,D# c> 4./D$ ./1 6)#1,+ (/,%/$ +".+ ')%7,1# 6#)+.,/ ;(.)./+##$ %* $.*#+3 +% 1#'%$,+%)$0 +"#)# .)# /% $(6" $.*#;(.)1$ ')%7,1#1 +% 1,;,+.& .$$#+$0 $(6" .$ C,+6%,/0 "#&1 ,/ 1,;,+.& 2.&&#+$ 43 +"#,) 

')%7,1#)$ %) 43 )#;(&.+%)$8

R N(# +% +"# ./%/3-,+3 C,+6%,/ ./1 %+"#) 1,;,+.& .$$#+$ %5#)0 ,+ ".$ D/%2/ ($# ,/ ,&&#;.& .6+,7,+30 ,/6&(1,/; 1)(; 1#.&,/;0 -%/#3 &.(/1#),/;0 "(-./ +).`6D,/;0 $./6+,%/ #7.$,%/ ./1 %+"#) *%)-$ %* ,&&#;.& 

6%--#)6#8 :4($#$ 6%(&1 ,-'.6+ &#;,+,-.+# 6%/$(-#)$ ./1 $'#6(&.+%)$H *%) ,/$+./6#0 &.2 #/*%)6#-#/+ .;#/6,#$ 6%(&1 $"(+ 1%2/ %) )#$+),6+ +"# ($# %* '&.+*%)-$ ./1 #<6"./;#$0 &,-,+,/; %) $"(++,/; %5 

#/+,)#&3 +"# .4,&,+3 +% ($# %) +).1# C,+6%,/ %) %+"#) 1,;,+.& .$$#+ ')%1(6+$8

R C,+6%,/ ./1 %+"#) 1,;,+.& .$$#+$ -.3 /%+ ".7# ./ #$+.4&,$"#1 +).6D )#6%)1 %* 6)#1,4,&,+3 ./1 +)($+8 S()+"#)0 ./3 '#)*%)-./6# 1.+. )#&.+,/; +% C,+6%,/0 C,+6%,/R)#&.+#1 ')%1(6+$ %) %+"#) 1,;,+.& .$$#+ 

')%1(6+$ -.3 /%+ 4# 7#),K.4&# .$ '),6,/; -%1#&$ .)# /%+ (/,*%)-8

R 9/7#$+%)$ $"%(&1 4# .2.)# %* +"# '%+#/+,.&&3 ,/6)#.$#1 ),$D$ %* +)./$.6+,/; ,/ 1,;,+.& .$$#+$0 ,/6&(1,/; C,+6%,/0 )#&.+,/; +% +"# ),$D$ ./1 6%/$,1#).+,%/$0 ,/6&(1,/; *).(10 +"#*+0 ./1 &.6D %* &#;,+,-.630 ./1 
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All indexes are unmanaged and an individual cannot invest directly in an index. Index returns do not 
include fees or expenses.

Equities:

The Dow Jones Industrial Average is a price-weighted average of 30 actively traded blue-chip U.S. stocks.

The MSCI ACWI (All Country World Index) is a free float-adjusted market capitalization weighted index that 
is designed to measure the equity market performance of developed and emerging markets. 

The MSCI EAFE Index (Europe, Australasia, Far East) is a free float-adjusted market capitalization index 
that is designed to measure the equity market performance of developed markets, excluding the US & Canada.

The MSCI Emerging Markets Index is a free float-adjusted market capitalization index that is designed to 
measure equity market performance in the global emerging markets.

The MSCI Europe Index is a free float-adjusted market capitalization index that is designed to measure 
developed market equity performance in Europe.

The MSCI Pacific Index is a free float-adjusted market capitalization index that is designed to measure equity 
market performance in the Pacific region.

The Russell 1000 Index® measures the performance of the 1,000 largest companies in the Russell 3000. 

The Russell 1000 Growth Index® measures the performance of those Russell 1000 companies with higher 
price-to-book ratios and higher forecasted growth values. 

The Russell 1000 Value Index® measures the performance of those Russell 1000 companies with lower 
price-to-book ratios and lower forecasted growth values.

The Russell 2000 Index® measures the performance of the 2,000 smallest companies in the Russell 3000 
Index.

The Russell 2000 Growth Index® measures the performance of those Russell 2000 companies with higher 
price-to-book ratios and higher forecasted growth values. 

The Russell 2000 Value Index® measures the performance of those Russell 2000 companies with lower 
price-to-book ratios and lower forecasted growth values. 

The Russell 3000 Index®  measures the performance of the 3,000 largest U.S. companies based on total 
market capitalization. 

The Russell Midcap Index® measures the performance of the 800 smallest companies in the Russell 1000 
Index.

The Russell Midcap Growth Index ® measures the performance of those Russell Midcap companies with 
higher price-to-book ratios and higher forecasted growth values. The stocks are also members of the Russell 
1000 Growth index. 

The Russell Midcap Value Index ® measures the performance of those Russell Midcap companies with lower 
price-to-book ratios and lower forecasted growth values. The stocks are also members of the Russell 1000 
Value index.

The S&P 500 Index is widely regarded as the best single gauge of the U.S. equities market. The index 
includes a representative sample of 500 leading companies in leading industries of the U.S. economy. The 
S&P 500 Index focuses on the large-cap segment of the market; however, since it includes a significant portion 
of the total value of the market, it also represents the market. 

Fixed income:

The Bloomberg Barclays 1-3 Month U.S. Treasury Bill Index includes all publicly issued zero-coupon US 
Treasury Bills that have a remaining maturity of less than 3 months and more than 1 month, are rated 
investment grade, and have $250 million or more of outstanding face value. In addition, the securities must be 
denominated in U.S. dollars and must be fixed rate and non convertible.

The Bloomberg Barclays Global High Yield Index is a multi-currency flagship measure of the global high 
yield debt market. The index represents the union of the US High Yield, the Pan-European High Yield, and 
Emerging Markets (EM) Hard Currency High Yield Indices. The high yield and emerging markets sub-
components are mutually exclusive. Until January 1, 2011, the index also included CMBS high yield securities. 

The Bloomberg Barclays Municipal Index: consists of a broad selection of investment- grade general 
obligation and revenue bonds of maturities ranging from one year to 30 years. It is an unmanaged index 
representative of the tax-exempt bond market.

The Bloomberg Barclays US Dollar Floating Rate Note (FRN) Index provides a measure of the U.S. dollar 
denominated floating rate note market.

The Bloomberg Barclays US Corporate Investment Grade Index is an unmanaged index consisting of 
publicly issued US Corporate and specified foreign debentures and secured notes that are rated investment 
grade (Baa3/BBB or higher) by at least two ratings agencies, have at least one year to final maturity and have 
at least $250 million par amount outstanding. To qualify, bonds must be SEC-registered.

The Bloomberg Barclays US High Yield Index covers the universe of fixed rate, non-investment grade debt. 
Eurobonds and debt issues from countries designated as emerging markets (sovereign rating of 
Baa1/BBB+/BBB+ and below using the middle of Moody�s, S&P, and Fitch) are excluded, but Canadian and 
global bonds (SEC registered) of issuers in non-EMG countries are included.

The Bloomberg Barclays US Mortgage Backed Securities Index is an unmanaged index that measures the 
performance of investment grade fixed-rate mortgage backed pass-through securities of GNMA, FNMA and 
FHLMC.

The Bloomberg Barclays US TIPS Index consists of Inflation-Protection securities issued by the U.S. 
Treasury.

The J.P. Morgan Emerging Market Bond Global Index (EMBI) includes U.S. dollar denominated Brady 
bonds, Eurobonds, traded loans and local market debt instruments issued by sovereign and quasi-sovereign 
entities.

The J.P. Morgan Domestic High Yield Index is designed to mirror the investable universe of the U.S. dollar 
domestic high yield corporate debt market.  

The J.P. Morgan Corporate Emerging Markets Bond Index Broad Diversified (CEMBI Broad Diversified)
is an expansion of the J.P. Morgan Corporate Emerging Markets Bond Index (CEMBI). The CEMBI is a 
market capitalization weighted index consisting of U.S. dollar denominated emerging market corporate bonds. 

The J.P. Morgan Emerging Markets Bond Index Global Diversified (EMBI Global Diversified) tracks total 
returns for U.S. dollar-denominated debt instruments issued by emerging market sovereign and quasi-
sovereign entities: Brady bonds, loans, Eurobonds. The index limits the exposure of some of the larger 
countries.

The J.P. Morgan GBI EM Global Diversified tracks the performance of local currency debt issued by 
emerging market governments, whose debt is accessible by most of the international investor base.

The U.S. Treasury Index is a component of the U.S. Government index. 
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Other asset classes:

The Alerian MLP Index is a composite of the 50 most prominent energy Master Limited Partnerships (MLPs) 
that provides investors with an unbiased, comprehensive benchmark for the asset class.

The Bloomberg Commodity Index and related sub-indices are composed of futures contracts on physical 
commodities and represents twenty two separate commodities traded on U.S. exchanges, with the exception of 
aluminum, nickel, and zinc

The Cambridge Associates U.S. Global Buyout and Growth Index® is based on data compiled from 1,768 
global (U.S. & ex � U.S.) buyout and growth equity funds, including fully liquidated partnerships, formed 
between 1986 and 2013.

The CS/Tremont Hedge Fund Index is compiled by Credit Suisse Tremont Index, LLC. It is an asset-weighted 
hedge fund index and includes only funds, as opposed to separate accounts. The Index uses the Credit 
Suisse/Tremont database, which tracks over 4500 funds, and consists only of funds with a minimum of US$50 
million under management, a 12-month track record, and audited financial statements. It is calculated and 
rebalanced on a monthly basis, and shown net of all performance fees and expenses. It is the exclusive 
property of Credit Suisse Tremont Index, LLC.

The HFRI Monthly Indices (HFRI) are equally weighted performance indexes, utilized by numerous hedge 
fund managers as a benchmark for their own hedge funds. The HFRI are broken down into 4 main strategies, 
each with multiple sub strategies. All single-manager HFRI Index constituents are included in the HFRI Fund 
Weighted Composite, which accounts for over 2200 funds listed on the internal HFR Database.

The NAREIT EQUITY REIT Index is designed to provide the most comprehensive assessment of overall 
industry performance, and includes all tax-qualified real estate investment trusts (REITs) that are listed on the 
NYSE, the American Stock Exchange or the NASDAQ National Market List.

The NFI-ODCE, short for NCREIF Fund Index - Open End Diversified Core Equity, is an index of investment 
returns reporting on both a historical and current basis the results of 33 open-end commingled funds pursuing a 
core investment strategy, some of which have performance histories dating back to the 1970s. The NFI-ODCE 
Index is capitalization-weighted and is reported gross of fees. Measurement is time-weighted.

Definitions:

Investing in alternative assets involves higher risks than traditional investments and is suitable only for 
sophisticated investors. Alternative investments involve greater risks than traditional investments and should 
not be deemed a complete investment program. They are not tax efficient and an investor should consult with 
his/her tax advisor prior to investing. Alternative investments have higher fees than traditional investments and 
they may also be highly leveraged and engage in speculative investment techniques, which can magnify the 
potential for investment loss or gain. The value of the investment may fall as well as rise and investors may get 
back less than they invested.

Bonds are subject to interest rate risks. Bond prices generally fall when interest rates rise.

Investments in commodities may have greater volatility than investments in traditional securities, particularly if 
the instruments involve leverage. The value of commodity-linked derivative instruments may be affected by 
changes in overall market movements, commodity index volatility, changes in interest rates, or factors affecting 
a particular industry or commodity, such as drought, floods, weather, livestock disease, embargoes, tariffs and 
international economic, political and regulatory developments. Use of leveraged commodity-linked derivatives 
creates an opportunity for increased return but, at the same time, creates the possibility for greater loss.

Derivatives may be riskier than other types of investments because they may be more sensitive to changes in 
economic or market conditions than other types of investments and could result in losses that significantly 
exceed the original investment. The use of derivatives may not be successful, resulting in investment losses, 
and the cost of such strategies may reduce investment returns. 

Distressed Restructuring Strategies employ an investment process focused on corporate fixed income 
instruments, primarily on corporate credit instruments of companies trading at significant discounts to their 
value at issuance or obliged (par value) at maturity as a result of either formal bankruptcy proceeding or 
financial market perception of near term proceedings.

Investments in emerging markets can be more volatile. The normal risks of investing in foreign countries are 
heightened when investing in emerging markets. In addition, the small size of securities markets and the low 
trading volume may lead to a lack of liquidity, which leads to increased volatility. Also, emerging markets may 
not provide adequate legal protection for private or foreign investment or private property.

The price of equity securities may rise, or fall because of changes in the broad market or changes in a 
company�s financial condition, sometimes rapidly or unpredictably. These price movements may result from 
factors affecting individual companies, sectors or industries, or the securities market as a whole, such as 
changes in economic or political conditions. Equity securities are subject to �stock market risk� meaning that 
stock prices in general may decline over short or extended periods of time.

Equity market neutral strategies employ sophisticated quantitative techniques of analyzing price data to 
ascertain information about future price movement and relationships between securities, select securities for 
purchase and sale. Equity Market Neutral Strategies typically maintain characteristic net equity market 
exposure no greater than 10% long or short.

Global macro strategies trade a broad range of strategies in which the investment process is predicated on 
movements in underlying economic variables and the impact these have on equity, fixed income, hard 
currency and commodity markets.

International investing involves a greater degree of risk and increased volatility. Changes in currency 
exchange rates and differences in accounting and taxation policies outside the U.S. can raise or lower 
returns. Some overseas markets may not be as politically and economically stable as the United States and 
other nations.

There is no guarantee that the use of long and short positions will succeed in limiting an investor's 
exposure to domestic stock market movements, capitalization, sector swings or other risk factors. Using long 
and short selling strategies may have higher portfolio turnover rates. Short selling involves certain risks, 
including additional costs associated with covering short positions and a possibility of unlimited loss on certain 
short sale positions.

Merger arbitrage strategies which employ an investment process primarily focused on opportunities in 
equity and equity related instruments of companies which are currently engaged in a corporate transaction.

Mid-capitalization investing typically carries more risk than investing in well-established "blue-chip" 
companies. Historically, mid-cap companies' stock has experienced a greater degree of market volatility than 
the average stock.

Price to forward earnings is a measure of the price-to-earnings ratio (P/E) using forecasted earnings. Price 
to book value compares a stock's market value to its book value. Price to cash flow is a measure of the 
market's expectations of a firm's future financial health. Price to dividends is the ratio of the price of a share 
on a stock exchange to the dividends per share paid in the previous year, used as a measure of a company's 
potential as an investment.

Real estate investments may be subject to a higher degree of market risk because of concentration in a 
specific industry, sector or geographical sector. Real estate investments may be subject to risks including, but 
not limited to, declines in the value of real estate, risks related to general and economic conditions, changes 
in the value of the underlying property owned by the trust and defaults by borrower.

Relative Value Strategies maintain positions in which the investment thesis is predicated on realization of a 
valuation discrepancy in the relationship between multiple securities. 

Small-capitalization investing typically carries more risk than investing in well-established "blue-chip" 
companies since smaller companies generally have a higher risk of failure. Historically, smaller companies' 
stock has experienced a greater degree of market volatility than the average stock.
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UNAPPROVED DRAFT 

South Central Connecticut Regional Water Authority 

Minutes of the September 23, 2021 Meeting 

 A special meeting of the South Central Connecticut Regional Water Authority took place on Thursday, 
September 23, 2021, via remote access.  Chairman Borowy presided. 

Present:      Authority Members – Messrs. Borowy, Curseaden, DiSalvo and Ms. Sack               
      Management – Mss. Kowalski and Reckdenwald and Messrs. Bingaman, Norris and Singh 

RPB – Mr. Mongillo 
Staff – Mrs. Slubowski 

Chair Borowy called the meeting to order at 12:30 p.m.   

Ms. Reckdenwald, the RWA’s Senior Vice President of Corporate Services, reviewed the safety moment 
distributed to members. 

At 12:31 p.m., on motion made by Mr. Curseaden, seconded by Ms. Sack, and unanimously carried, the 
Authority voted to recess the special meeting to meet as the Audit-Risk Committee.  

Borowy  Aye 
Curseaden Aye   
DiSalvo  Aye 
LaMarr  Absent  
Sack  Aye 

At 1:04 p.m., Mr. Mongillo entered the meeting.  

At 1:19 p.m., the Authority reconvened.   

On motion made by Mr. Curseaden, seconded by Ms. Sack, and unanimously carried, the Authority voted 
to approve, adopt, or receive, as appropriate the following items in the Consent Agenda: 

1. Minutes of the August 19, 2021 meeting. 
2. Capital budget authorization for October 2021. 

RESOLVED, that the Vice President of Financial Reporting and Analysis is authorized to submit to 
 the Trustee one or more requisitions in an aggregate amount not to exceed $3,320,000 for the 
 month of October 2021 for transfer from the Construction Fund for capital expenditures. Each 
 such requisition shall contain or be accompanied by a certificate identifying such requisition and 
 stating that the amount to be withdrawn pursuant to such requisition is a proper charge to the 
 Construction Fund. Such requisitions are approved notwithstanding the fact that amounts to be 
 withdrawn for a particular project may exceed the amount indicated for such month and year in 
 the current Capital Improvement Budget but will not cause the aggregate amount budgeted for 
 FY 2022 for all Capital Improvement Projects to be exceeded.     

3. Capital Budget Transfer Notifications for October 2021. 
4. Accounts Receivable update for August 2021. 

Confidential Information - For Board Use Only - Do not Redistribute    Page 111 of 129



South Central Connecticut 

Regional Water Authority 

September 23, 2021 

 UNAPPROVED DRAFT 

 

2 
 

5. RPB Dashboard Report. 
6. Derby Tank Update. 

Borowy  Aye 
Curseaden Aye  
DiSalvo  Aye  
LaMarr  Absent 
Sack  Aye 

Ms. Kowalski, RWA’s Vice President of Financial Reporting and Analysis, reviewed the quarterly financial 
reports for FY 2022, which included: 

 Balance Sheet   

 Revenues, expenses, and changes in net position 

 Operating and maintenance expenses and key variances 

 FY 2022 capital expenditures and projections 

 Investment earnings report 
 

Chair Borowy stated that the meeting materials included a list of special topics for FY 2022 and FY 2023 
for board member review. The list contained 10 items per fiscal year and were broken down by 
committee. Members should review the list and contact Chair Borowy with comments or suggestions for 
other topics.  

Authority members reported on recent Representative Policy Board (“RPB”) committee meetings and 
assignments were made for attendance at the fourth quarter 2021 RPB committee meetings.  

Ms. Reckdenwald provided an update on the status of COVID at the RWA, which included: 

 Status of COVID cases at the RWA 

 Vaccination rate 

 Mask mandate 

 Mid-day cleanings and weekend Clorox 360 treatments 

 Status of actions for past due accounts 
 

Authority members discussed trends for in-person and hybrid meetings. 

Mr. Bingaman, the RWA’s President and Chief Executive Officer (“CEO”): 

 Reported on RWA recruitment efforts for the CFO position and Vice President of Engineering 
and Environmental Services position. He also stated that the recruitment process for a 
professional grant writer has begun. The grant writer will assist the RWA in improving efforts 
for access to grant funding. 

 Provided an update on a recent meeting of members of management of the RWA and the 
South Central Regional Council of Governments to discuss the American Rescue Plan Act 
(“ARPA”). Michael Frieda, North Haven First Selectman, referenced a letter Mr. Bingaman 
submitted regarding the allocation of a portion of the funds for RWA projects in North Haven. 
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Also, at the meeting, representatives from North Branford indicated an interest in using ARPA 
funds for water projects in the town. Management is scheduled to meet with North Branford 
representatives next week to discuss ARPA funding.   

 Noted efforts to meet with the Town of Hamden to discuss priority projects within the town 
and possible ARPA funding.  Ms. Vitagliano, the RWA’s Government Relations Specialist, held 
a conversation with the Connecticut Water Works Association to ask the Connecticut Office 
of Policy and Management to reconsider including funding to political subdivisions in the 
allocation of state ARPA money that is still available.   

 Commented on a recent Drinking Water State Revolving Fund hearing on the state’s FY 2022 
intended use plan and draft project priority list. The list contained 11 RWA projects including 
the Lake Whitney Dam, lead service line replacements, and the West River Treatment Plant 
upgrades.  

 Highlighted the RWA’s assistance at Connecticut Hospice in Branford to provide the RWA 
Water Wagon to the facility over a three-day period while Hospice water systems were 
flushed and cleared. The RWA also supplied water bottles to the staff. 

 Suggested moving the monthly RWA meetings from the third Thursday of each month to the 
fourth Thursday of each month beginning in 2022 to provide the finance with more time for 
preparation and additional financial analysis.  

 
At 2:23 p.m., on motion made by Mr. Curseaden, seconded by Ms. Sack, and unanimously carried, the 
Authority voted to recess the special meeting to meet as the Commercial Business Committee.  

Borowy  Aye 
Curseaden Aye   
DiSalvo  Aye 
LaMarr  Absent  
Sack  Aye 

At 2:26 p.m., Mr. Mongillo withdrew from the meeting.  

At 3:03 p.m., the Authority reconvened, on motion made by Ms. Sack, seconded by Mr. Curseaden, and 
unanimously carried, the Authority voted to adjourn the meeting.  

Borowy  Aye 
Curseaden Aye  
DiSalvo  Absent 
LaMarr  Absent  
Sack  Aye 

        Respectfully submitted, 

 

          _______________________ 
Kevin Curseaden, Secretary 
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REGIONAL WATER AUTHORITY

REVIEW OF FINANCIAL DATA

Sep 30, 2021 (FY 2022)

STATEMENT OF REVENUES, EXPENSES AND CHANGES IN NET POSITION

Operating Revenues

FY21 revenue for water, including wholesale and fire service, is over budget by $1,599k (approx. 3.8%) primarily due to 

higher than anticipated consumption. Metered water revenue is over budget by $1,564k (approx. 4.1%) 

Total net other revenue is $21k above budget due to both other proprietary and water revenues being above budget. 

Operating Expenses

Operating and Maintenance Expenses are currently under budget due to the following:

Payroll is under budget primarily due to head count under runs. $ (323,000)          

Employee Benefits are under budget primarily due to lower medical expense to date. (593,000)          

Utilities & Fuel is over budget primarily due to the timing associated with a sewer use charge. 51,000              

Pump Power is under budget primarily due to timing. (156,000)          

Public/Customer Information is under budget primarily due to timing. (85,000)            

Outside Services is under budget primarily due to timing. (216,000)          

Central Lab/Water Quality is under budget primarily due to the mix between internal and outside lab services. (133,000)          

Maintenance & Repairs are under budget primarily due to timing. (146,000)          

All Other (281,000)          

$ (1,882,000)      

Interest Income

Interest Income is under budget due to lower investment earnings and interest in arrears.

PROJECTED MAINTENANCE TEST

The projected coverage is 1.14 with no shortfall.  The budgeted shortfall is $922k.
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REGIONAL WATER AUTHORITY

STATEMENTS OF REVENUES, EXPENSES AND CHANGES IN NET POSITION Pg 2

FOR THE MONTHS ENDING SEP 30, 2021

FY 2021 FY 2022 FY 2022 (Under)Over

Operating revenues Actual Budget Actual Budget
25

Metered water revenues 40,562$         37,708$   39,273$      1,564$           

Fire service 4,046 4,047 4,049 1

Wholesale 274 288 321 33

Other revenue - water 1,203 1,336 1,365 29

Other revenue - proprietary 3,313             3,137 3,362 225

Total operating revenues 49,399           46,517     48,370        1,854             

Operating expenses

Operating and maintenance expense 17,313 19,725 17,844 (1,882)

Expense associated with other revenue - water 636 670 682 12

Expense associated with other revenue - proprietary 1,290 1,281 1,503 222

Provision for uncollectible accounts 278 317 248 (69)

Depreciation 8,400 8,200 8,200 -                 

Payment in lieu of taxes 2,897 2,983 2,973 (11)                 

Amortization Pension Outflows/Inflows 463 283 283 (0)                   

Amortization OPEB Outflows/Inflows (182) (209) (209) 0                    

Total operating expenses 31,095           33,251     31,523        (1,728)

Operating income 18,304           13,266     16,847        3,582

Nonoperating income and (expense)

Interest income 119 680 23 (657)
(Loss) Gain on disposal of assets - -
Realized and unrealized (losses) gains on investments - -

Interest expense (7,498) (7,281) (7,241) 40
Amortization of bond discount, premium, issuance

cost and deferred losses 919 838 830 (8)
Intergovernmental revenue - -

Total nonoperating income and (expense) (6,461)            (5,763)      (6,388)         (625)               

Income (expense) before contributions 11,844           7,503$     10,459        2,957$           

Capital contributions 642                740             

Change in net assets 12,486           11,199        

Total net assets - beginning of fiscal year 211,589         236,696      

Total net assets - end of reporting month 224,075$        247,895$    

Budget Projected (Under)Over

FY 2022 MAINTENANCE TEST FY 2022 FY 2022 FY 2022

(Budget vs. Projected) @114% @114% @114%

Revenue Collected:

Water sales 116,629 117,379 750$           
Interest Income 150 150 -
BABs Subsidy 657 657 -
Other Net 7,154             7,154 -

Common Non-Core (250)               (250) -

Total 124,340         125,090 750

Less:

Operating and maintenance expenses (59,741) (59,741) -

Common Non-Core - - -

Depreciation (6,500) (6,500) -

PILOT (A) (8,950)            (8,950) -

Net Avail for Debt Service (B) 49,149$         49,899$   750$           

Debt Service Payments (C) 43,922$         43,771 (151)$          

Debt Service @ 114% (D) 50,071$         49,899 (172)$          

Difference (B-D) (922)$             0$            

RSF, Growth and/or General Fund (D) 922                

Coverage 114% 114%
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REGIONAL WATER AUTHORITY  

OPERATING  AND  MAINTENANCE  EXPENSE Pg 3

SEP 30, 2021

PERIOD ENDING SEP 30, 2021

FY 2021 FY 2022 FY 2022 (Under)

Actual Budget Actual Over

 1    Payroll 7,338$          7,745$       7,422$     (323)$            

 2    Employee Benefits  2,365            2,683         2,090       (593)

     Pension Contributions 887               901            901          0

 3    Administrative Building 385               320            310          (11)

 4    General & Administrative 320               423            427          5

 5    Transportation 260               239            196          (43)

 6    Tools & Stores 120               88              103          15

 7    Utilities & Fuel 428               426            477          51

 8    Material From Inventory 62                 123            90            (33)

 9    Pump Power Purchased 1,115            1,200         1,044       (156)

10    Chemicals 736               752            781          29

11    Road Repairs 53                 53              98            45

14    Postage 71                 96              57            (39)

15    Printing & Forms 25                 28              21            (7)

17    Collection Expense 183               252            212          (40)

18    Business Improvement 20                 39              15            (24)

19    Public/Customer Information 60                 121            36            (85)

20    Outside Services 578               1,127         911          (216)

21    Insurance Premiums 487               540            508          (32)

22    Worker's Compensation,  pre-Churchill (2)                 14              (7)             (22)

23    Damages 39                 22              13            (8)

24    Training & Cont. Education 20                 70              23            (47)

25    Authority Fees 44                 52              46            (6)

26    Consumer Counsel 9                   20              4              (16)

27    RPB Fees 36                 56              39            (17)

28    Organizational Dues 38                 18              46            28

29    Donations 4                   13              2              (11)

34    Central Lab/Water Quality 69                 162            29            (133)

40    Environmental Affairs 7                   36              25            (11)

44    Info. Technology Licensing  &

        Maintenance Fees 696               862            827          (35)

45    Maintenance and Repairs 861               1,104         958          (146)

46    Regulatory Asset Amortization 141            141          1

17,313$        19,725$     17,844$   (1,882)$         
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Ten Year Financial Model & 

Sensitivity Analysis 

Authority Board 

October 21, 2021
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Agenda

• Review Ten-Year Base Case Model   

o Underlying Assumptions

o Issuance Test Summary Results

o Components of Increases

o Capital Planning Update

o Leverage

• Review Ten-Year Target Model   

o Underlying Assumptions

o Issuance Test Summary Results

o Components of Increases

o Leverage

• Opportunities /Vulnerabilities 

• Additional Scenarios/Sensitivities  

• Next Steps 

• Appendix A – Sensitivity Tables
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Base Case Model 
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Base Case Model Review 

Planning Ahead  

Underlying Assumptions – Base Case: 

• RSF at $10m, General Fund at $11.6m, and coverage at 114% 

- RSF reimbursed to $10m each year – despite draws  

- Growth Fund utilized to fund commercial billing capital project     

Revenue

• 1% Y/Y decline in consumption 

• Net commercial revenue reflects organic growth, July transaction, and WellSafe 

Financing

• Reflects additional DWSRF project financing/reimbursement   

• Updated Capital Improvement Plan  

• Rate Applications – every eighteen months

Expenses

• Congressional Budget Office (CBO) projections (published July 2021)  

• Exceptions include pension, medical, and OPEB

- Pension fully funded in FY 2025, consistent with prior discussion

- Depreciation $1m increase
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Base Case Model Review 

Planning Ahead (cont.)  

Issuance Test  – Summary Results:

5

• Price per gallon remains approximately a penny over the 10-year planning horizon

• Increased capital expenditures 

• Level of projected rate increases mitigated in target scenario 

Effective Effective Effective Effective Effective Effective Effective

January 5, 2022 July 1, 2023 January 2, 2025 July 1, 2026 January 2, 2028 July 1, 2029 January 2, 2031

  (in thousands of dollars) FY2022 FY2024 FY2025 FY2027 FY2028 FY2030 FY2031

Percentage Increase:

Overall percentage increase 6.48% 7.94% 4.39% 6.88% 7.72% 6.16% 7.05%

Overall percentage increase (water only) 6.85% 8.41% 4.64% 7.27% 8.15% 6.49% 7.43%

Customer Impact:

Avg. Residential  Cust. Bill: (in dollars) 728.56$                     789.82$           826.47$                  886.53$                 958.77$                  1,021.04$               1,096.95$                

Annual increase 43.40                         61.26               36.64                     60.07                     72.23                      62.27                     75.91                      

Cents per day 0.12                          0.17                0.10                       0.16                       0.20                        0.17                       0.21                        

     Price per Gallon 0.0097$                     0.0106$           0.0110$                  0.0119$                 0.0128$                  0.0136$                 0.0147$                   



Base Case Model Review 

Planning Ahead (cont.) 

Issuance Test  – Components of Rate Increases/Key Takeaways:

Capital improvement program/debt service is largest driver in subsequent rate applications 

6
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Base Case Model – Capital Planning

Key Takeaway: Thorough review of ten-year capital improvement plan 

• Projects individually ranked against projects in same category

- Incorporates risk ranking 

- Annual programs were not ranked – must be continued

• Total is $570 million vs $426 million in last year’s model (fiscal 2022 thru fiscal 2032) 

- Includes higher estimate for Lead & Copper Rule compliance

- Increased Lake Whitney Dam costs 

- Higher estimates for major WTP projects

- Includes known project increases for  Derby Tank & WRWTP Improvements 

- CIS replacement included

- Reflects treatment projects for future regulatory compliance
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Base Case Model – Capital Planning 

(cont.)

8

• Continuing project delivery method of larger ‘system’ projects to achieve multiple objectives

• Multiple RPB project applications submitted earlier, with larger budgets and contingencies

• Capital efficiencies: bundling, project administration and management, coordination
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Base Model Review 

Planning Ahead (cont.) 

Leverage Trend:

2009            2022           2031

• Debt to capital ratio trend             ~100%         ~ 82.5%        ~ 76.6% 

• Ratio will be impacted by asset mix    

• Net utility plant increases by more than outstanding debt

• Debt additions exceed principal payments

• With capital improvement plan, FY 2022 projected debt is $568m and FY 2031 is $666m

• Internally generated funds of approximately $186m over the 10-year planning horizon

9

2022 2023 2024 2025 2026 2027 2028 2029 2030 2031

Leverage Trend Calculations:

Debt to Capital Ratio at par - adjusted for unspent proceeds 82.5% 83.8% 82.8% 82.5% 81.9% 81.2% 80.5% 79.2% 78.1% 76.6%

Projections



Target  Model   
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Target Model Review 

Planning Ahead  
Underlying Assumptions – Target  Scenario: 

• RSF at $10m, General Fund at $11.6m, and coverage at 114% 

- RSF reimbursed to $10m each year – despite draws, remainder to Construction Fund

- Growth Fund utilized to fund commercial billing capital project & non-organic growth 

- Potential use of subordinate subsidiary debt to fund commercial growth

Revenue

• 1% Y/Y decline in consumption 

• Commercial net revenue meets $9.2m target in FY 2025

• Net income from non-organic growth transferred into Construction Fund

Financing – Differences from Base

• Assumes interim financing used to mitigate rate increase in next rate application (July 2023) 

• Includes additional grants/subsidies 

• Includes estimate for refinancing  

Expenses

• Congressional Budget Office (CBO) projections (published July 2021)  

• Exceptions include pension, medical, and OPEB

- Pension fully funded in FY 2025, consistent with prior discussions

- Depreciation $1.5m in Jan. 2025 and July 2026 cases, when pension is fully funded
11



Target Case Model Review 

Issuance Test  – Summary Results:

12

• Price per gallon remains approximately a penny over the 10-year planning horizon

• Overall percentage increase is lowest over the 10-year timeline

• Overall increases less than 7%, except FY 2028 

• Adjust approach based on then current circumstances (depreciation, interim financing, etc.)  

Effective Effective Effective Effective Effective Effective Effective

January 5, 2022 July 1, 2023 January 2, 2025 July 1, 2026 January 2, 2028 July 1, 2029 January 2, 2031

  (in thousands of dollars) FY2022 FY2024 FY2025 FY2027 FY2028 FY2030 FY2031

Percentage Increase:

Overall percentage increase 6.48% 6.10% 5.97% 6.89% 7.44% 5.71% 6.77%

Overall percentage increase (water only) 6.85% 6.46% 6.32% 7.28% 7.85% 6.02% 7.14%

Customer Impact:

Avg. Residential  Cust. Bill: (in dollars) 728.56$             775.63$           824.64$              884.70$           954.17$              1,011.65$         1,083.89$           

Annual increase 43.40                47.07              49.01                 60.07               69.47                 57.48               72.24                 

Cents per day 0.12                  0.13                0.13                   0.16                0.19                   0.16                 0.20                   

     Price per Gallon 0.0097$             0.0104$           0.0110$              0.0118$           0.0128$              0.0135$            0.0145$              



Target Case Model Review (cont.) 

Issuance Test  – Components of Rate Increases/Key Takeaways:

- Interim financing mitigates next rate increase 

- Long-term financing rolled into January 2025 case, with lower pension contribution 
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Target Model Review (cont.) 

Leverage Trend:

2009            2022           2031

• Debt to capital ratio trend             ~100%         ~ 82.5%        ~ 73.1% 

- 3.5% lower than base case

• Ratio will be impacted by asset mix    

• Net utility plant increases by more than outstanding debt  

• Debt additions exceed principal payments. However, outstanding debt considerably 

lower than base case model

• With capital improvement plan, FY 2022 projected debt is $568m and FY 2031 is $632m

• Internally generated funds of approximately $211m and $34m of transfers into the 

Construction Fund over the 10-year planning horizon
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2022 2023 2024 2025 2026 2027 2028 2029 2030 2031

Leverage Trend Calculations:

Debt to Capital Ratio at par - adjusted for unspent proceeds 82.5% 82.0% 78.3% 82.1% 81.0% 79.8% 78.6% 76.8% 75.1% 73.1%

Projections



Opportunities & Vulnerabilities 

Key Takeaway: Continued commitment to mitigate rate increases  

• Capital Expenditures & Financing 

- Regulatory requirements  

- Supply Chain/Pricing  

- DWSRF (low cost loans and grants)

- Lower interest rate environment

- Refinancing (e.g., taxable advance, forward delivery, yield curve)  

- Grants/American Rescue Plan Act 

- Water Infrastructure Finance & Innovation Act (WIFIA)   

• Operating expenses

- Multiple categories 

• Revenue

- Conversion to monthly billing

- Commercial net income growth and timing

- Percentage of billings collected

- Billed consumption 

- Wholesale/interconnection  

15



Additional Scenarios

Key Takeaway: Balance rate impacts with financial stability

Capital Related Sensitivities: 

Scenario 3  - Target plus $30m capital increase in FY 2024 and FY 2025 

• Reflects impact of a one-time capital increase  

• July 2023 rate increase over 7% and $15 higher than target scenario in fiscal 2031  

• Debt to capital ratio 1% higher than target scenario

Scenario 4 - Target plus 10% capital increase beginning in FY 2024 

• FY 2031 rate is approx. $25 higher than target scenario 

• Debt to capital ratio 1% higher than target scenario

Scenario 5 – Base plus $30m capital increase FY 2024 and FY 2025     

• Results in 2nd highest rate and debt to capital ratio 5% above target scenario 

Scenario 6 - Base plus 10% capital increase beginning in FY 2024 

• Results in highest rate and debt to capital ratio 5% above target scenario 

16



Additional Scenarios (cont.)

Scenario 7:   Target scenario excluding new non-organic growth 

• Includes July transaction and estimated WellSafe net revenue 

• Second lowest rate and debt to capital ratio 2% less than base case  

Scenarios not shown but developed to build-up to target scenario

• Adding interim financing

• Increasing depreciation in the January 2025 and July 2026 rate application

- Timed with pension reaching fully funded level 

• Incorporating  assumption of additional grants to reduce debt service

• Reflecting  a refinancing   

17



Summary of Scenarios
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Key Takeaways:

• Scenarios help inform decisions/recommendations 

• Modify approach/recommendations based on the then current circumstances 

• Adopt aspects of alternative scenarios 

• Balance rate impact on customers with financial stability (e.g., reduced leverage)

#1      #2     #3    #4     #5     #6      #7 

Target



Next Steps 

Continued focus and execution against of our Strategic Plan

• Mitigate debt service with grants, refinancing, and alternative financing 

• Revenue enhancement with commercial, cash collections, and wholesale  

• Prudent cost management/process efficiencies/innovative approaches

• Asset management 

• Continued evaluation of O&M and capital spending levels  

FY 2022 Results, FY 2023 Budget, & Rate Application:

• Begin FY 2023 budget process  - operating budget and capital  

• Monitor FY 2023 budget vs. pending rate application & model assumptions   

• Incorporate FY 2022 results  into FY 2023 budget process 

Continued communication to all stakeholders  
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Appendix A
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Sensitivity Table
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BASE FY2022 FY2023 FY2024 FY2025 FY2026 FY2027 FY2028 FY2029 FY2030 FY2031 Total

Scenario 1 (Base)

GBR Coverage Requirement Assumption 114% 114% 114% 114% 114% 114% 114% 114% 114% 114%

Actual Coverage (w/depreciation) 133% 128% 131% 128% 127% 130% 129% 128% 131% 129%

Overall Percentage Increase 6.5% 7.9% 4.4% 6.9% 7.7% 6.2% 7.0%

Overall percentage increase (water only) 6.85% 8.4% 4.6% 7.3% 8.1% 6.5% 7.4%

Average Residential Customer Bill $  728.56 $  789.82 $  826.47 $  886.53 $  958.77 $1,021.04 $   1,096.95 

Annual increase $    43.40 $    61.26 $    36.64 $    60.07 $    72.23 $    62.27 $        75.91 

Cents per day $      0.12 $      0.17 $      0.10 $      0.16 $      0.20 $      0.17 $         0.21 
Price per Gallon $  0.0097 $  0.0106 $  0.0110 $  0.0119 $  0.0128 $  0.0136 $      0.0147 

Realization of Target Fund Balances:(000's)

RSF $  10,000 $  10,000 $  10,000 $  10,000 $  10,000 $  10,000 $  10,000 $  10,000 $  10,000 $      10,000 

General Fund $  11,648 $  11,648 $  11,648 $  11,648 $  11,648 $  11,648 $  11,648 $  11,648 $  11,648 $      11,648 

Growth Fund $    6,426 $    6,101 $    5,741 $    5,701 $    5,661 $    5,661 $    5,661 $    5,661 $    5,661 $        5,661 $    6,410 

DWSRF Reimbursement & Transfers $    3,397 $       205 $  11,499 $       388 $  26,338 $    9,108 $       880 $    1,004 $    1,130 $        1,233 $  48,772 

Internal Funds used for utility plant $  30,421 $  11,481 $    9,071 $  13,970 $  36,033 $  20,894 $  15,337 $  14,438 $  15,222 $      18,879 $185,747 

Debt/Capital Ratio 82% 84% 83% 83% 82% 81% 80% 79% 78% 77%

Internal Funds & DWSRF adjusted for unused proceeds $240,929 

TARGET FY2022 FY2023 FY2024 FY2025 FY2026 FY2027 FY2028 FY2029 FY2030 FY2031 Total

Scenario 2 (Target)

GBR Coverage Requirement Assumption 114% 114% 114% 114% 114% 114% 114% 114% 114% 114%

Actual Coverage (w/depreciation) 133% 128% 130% 129% 128% 130% 130% 129% 132% 131%

Overall Percentage Increase 6.5% 6.1% 6.0% 6.9% 7.4% 5.7% 6.8%

Overall percentage increase (water only) 6.85% 6.46% 6.3% 7.3% 7.9% 6.0% 7.1%

Average Residential Customer Bill $  728.56 $  775.63 $  824.64 $  884.70 $  954.17 $1,011.65 $   1,083.89 

Annual increase $    43.39 $    47.07 $    49.01 $    60.07 $    69.47 $    57.48 $        72.24 

Cents per day $      0.12 $      0.13 $      0.13 $      0.16 $      0.19 $      0.16 $         0.20 
Price per Gallon $  0.0097 $  0.0104 $  0.0110 $  0.0118 $  0.0128 $  0.0135 $      0.0145 

Realization of Target Fund Balances:(000's)

RSF $  10,000 $  10,000 $  10,000 $  10,000 $  10,000 $  10,000 $  10,000 $  10,000 $  10,000 $      10,000 

General Fund $  11,648 $  11,648 $  11,648 $  11,648 $  11,648 $  11,648 $  11,648 $  11,648 $  11,648 $      11,648 

Growth Fund $    6,426 $    3,601 $       241 $       201 $       161 $       161 $       161 $       161 $       161 $          161 $             34,440 

DWSRF Reimbursement & Transfers $    3,397 $       205 $  14,458 $    1,888 $  29,900 $  12,786 $    4,619 $    4,804 $    5,494 $        5,662 $             48,772 

Internal Funds used for utility plant $  30,421 $  11,481 $    9,071 $  13,746 $  40,315 $  24,441 $  19,229 $  18,980 $  20,242 $      23,503 $           211,428 

Debt/Capital Ratio 82% 82% 78% 82% 81% 80% 79% 77% 75% 73%

Internal Funds & DWSRF adjusted for unused proceeds $           294,640 



Sensitivity Table (cont.)
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Target - Capital $30m FY2022 FY2023 FY2024 FY2025 FY2026 FY2027 FY2028 FY2029 FY2030 FY2031 Total

Scenario 3

GBR Coverage Requirement Assumption 114% 114% 114% 114% 114% 114% 114% 114% 114% 114%

Actual Coverage (w/depreciation) 133% 128% 131% 128% 127% 130% 130% 129% 131% 130%

Overall Percentage Increase 6.5% 7.3% 6.4% 6.8% 7.4% 5.6% 6.8%

Overall percentage increase (water only) 6.85% 7.70% 6.8% 7.2% 7.8% 5.9% 7.1%

Average Residential Customer Bill $  728.56 $  784.66 $  837.81 $  898.06 $  967.75 $1,025.29 $   1,098.33 

Annual increase $    43.40 $    56.10 $    53.15 $    60.25 $    69.69 $    57.54 $        73.05 

Cents per day $      0.12 $      0.15 $      0.15 $      0.17 $      0.19 $      0.16 $         0.20 
Price per Gallon $  0.0097 $  0.0105 $  0.0112 $  0.0120 $  0.0129 $  0.0137 $      0.0147 

Realization of Target Fund Balances:(000's)

RSF $  10,000 $  10,000 $  10,000 $  10,000 $  10,000 $  10,000 $  10,000 $  10,000 $  10,000 $      10,000 

General Fund $  11,648 $  11,648 $  11,648 $  11,648 $  11,648 $  11,648 $  11,648 $  11,648 $  11,648 $      11,648 

Growth Fund $    6,426 $    3,601 $       241 $       201 $       161 $       161 $       161 $       161 $       161 $          161 $             34,440 

DWSRF Reimbursement & Transfers $    3,397 $       205 $  14,458 $    1,888 $  29,900 $  12,786 $    4,619 $    4,804 $    5,494 $        5,662 $             48,772 

Internal Funds used for utility plant $  30,421 $  11,481 $    9,071 $  14,670 $  40,140 $  24,508 $  19,398 $  19,128 $  20,445 $      23,669 $           212,932 

Debt/Capital Ratio 82% 82% 79% 83% 82% 81% 80% 78% 76% 74%

Internal Funds & DWSRF adjusted for unused proceeds $           296,143 

Target - Capital 10% FY2022 FY2023 FY2024 FY2025 FY2026 FY2027 FY2028 FY2029 FY2030 FY2031 Total

Scenario 4

GBR Coverage Requirement Assumption 114% 114% 114% 114% 114% 114% 114% 114% 114% 114%

Actual Coverage (w/depreciation) 133% 128% 130% 129% 127% 130% 130% 129% 131% 130%

Overall Percentage Increase 6.5% 6.6% 6.4% 7.2% 7.8% 6.1% 7.1%

Overall percentage increase (water only) 6.85% 6.95% 6.8% 7.6% 8.3% 6.4% 7.5%

Average Residential Customer Bill $  728.56 $  779.22 $  832.04 $  895.56 $  969.48 $1,031.95 $   1,108.96 

Annual increase $    43.39 $    50.66 $    52.82 $    63.52 $    73.92 $    62.47 $        77.01 

Cents per day $      0.12 $      0.14 $      0.14 $      0.17 $      0.20 $      0.17 $         0.21 
Price per Gallon $  0.0097 $  0.0104 $  0.0111 $  0.0120 $  0.0130 $  0.0138 $      0.0148 

Realization of Target Fund Balances:(000's)

RSF $  10,000 $  10,000 $  10,000 $  10,000 $  10,000 $  10,000 $  10,000 $  10,000 $  10,000 $      10,000 

General Fund $  11,648 $  11,648 $  11,648 $  11,648 $  11,648 $  11,648 $  11,648 $  11,648 $  11,648 $      11,648 

Growth Fund $    6,426 $    3,601 $       241 $       201 $       161 $       161 $       161 $       161 $       161 $          161 $             34,440 

DWSRF Reimbursement & Transfers $    3,397 $       205 $  14,458 $    1,888 $  29,900 $  12,786 $    4,619 $    4,804 $    5,494 $        5,662 $             48,772 

Internal Funds used for utility plant $  30,421 $  11,481 $    9,071 $  14,115 $  40,373 $  24,426 $  19,623 $  19,176 $  20,319 $      24,091 $           213,096 

Debt/Capital Ratio 82% 81% 78% 82% 81% 80% 79% 78% 76% 74%

Internal Funds & DWSRF adjusted for unused proceeds $           296,307 



Sensitivity Table (cont.)
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Base Plus $30m Capital FY2022 FY2023 FY2024 FY2025 FY2026 FY2027 FY2028 FY2029 FY2030 FY2031 Total

Scenario 5

GBR Coverage Requirement Assumption 114% 114% 114% 114% 114% 114% 114% 114% 114% 114%

Actual Coverage (w/depreciation) 133% 128% 132% 128% 127% 129% 128% 128% 130% 129%

Overall Percentage Increase 6.5% 9.1% 4.8% 6.8% 7.6% 6.1% 7.0%

Overall percentage increase (water only) 6.85% 9.7% 5.1% 7.2% 8.0% 6.4% 7.4%

Average Residential Customer Bill $  728.56 $  799.03 $  839.57 $  899.80 $  972.23 $1,034.56 $   1,110.73 

Annual increase $    43.40 $    70.47 $    40.53 $    60.23 $    72.42 $    62.34 $        76.17 

Cents per day $      0.12 $      0.19 $      0.11 $      0.17 $      0.20 $      0.17 $         0.21 
Price per Gallon $  0.0097 $  0.0107 $  0.0112 $  0.0120 $  0.0130 $  0.0138 $      0.0148 

Realization of Target Fund Balances:(000's)

RSF $  10,000 $  10,000 $  10,000 $  10,000 $  10,000 $  10,000 $  10,000 $  10,000 $  10,000 $      10,000 

General Fund $  11,648 $  11,648 $  11,648 $  11,648 $  11,648 $  11,648 $  11,648 $  11,648 $  11,648 $      11,648 

Growth Fund $    6,426 $    6,101 $    5,741 $    5,701 $    5,661 $    5,661 $    5,661 $    5,661 $    5,661 $        5,661 $               6,410 

DWSRF Reimbursement & Transfers $    3,397 $       205 $  11,499 $       388 $  26,338 $    9,108 $       880 $    1,004 $    1,130 $        1,233 $             48,772 

Internal Funds used for utility plant $  30,421 $  11,481 $    9,071 $  14,508 $  36,293 $  20,965 $  15,521 $  14,605 $  15,411 $      19,034 $           187,309 

Debt/Capital Ratio 82% 84% 83% 84% 83% 82% 81% 80% 79% 78%

Internal Funds & DWSRF adjusted for unused proceeds $           242,491 

Base Plus Capital 10% FY2022 FY2023 FY2024 FY2025 FY2026 FY2027 FY2028 FY2029 FY2030 FY2031 Total

Scenario 6

GBR Coverage Requirement Assumption 114% 114% 114% 114% 114% 114% 114% 114% 114% 114%

Actual Coverage (w/depreciation) 133% 128% 132% 128% 127% 129% 129% 127% 130% 129%

Overall Percentage Increase 6.5% 8.4% 4.8% 7.2% 8.1% 6.5% 7.4%

Overall percentage increase (water only) 6.85% 8.9% 5.1% 7.6% 8.5% 6.8% 7.8%

Average Residential Customer Bill $  728.56 $  793.46 $  833.84 $  897.34 $  973.96 $1,040.30 $   1,121.00 

Annual increase $    43.40 $    64.90 $    40.38 $    63.50 $    76.63 $    66.33 $        80.70 

Cents per day $      0.12 $      0.18 $      0.11 $      0.17 $      0.21 $      0.18 $         0.22 
Price per Gallon $  0.0097 $  0.0106 $  0.0111 $  0.0120 $  0.0130 $  0.0139 $      0.0150 

Realization of Target Fund Balances:(000's)

RSF $  10,000 $  10,000 $  10,000 $  10,000 $  10,000 $  10,000 $  10,000 $  10,000 $  10,000 $      10,000 

General Fund $  11,648 $  11,648 $  11,648 $  11,648 $  11,648 $  11,648 $  11,648 $  11,648 $  11,648 $      11,648 

Growth Fund $    6,426 $    6,101 $    5,741 $    5,701 $    5,661 $    5,661 $    5,661 $    5,661 $    5,661 $        5,661 $               6,410 

DWSRF Reimbursement & Transfers $    3,397 $       205 $  11,499 $       388 $  26,338 $    9,108 $       880 $    1,004 $    1,130 $        1,233 $             48,772 

Internal Funds used for utility plant $  30,421 $  11,481 $    9,071 $  14,194 $  36,241 $  20,884 $  15,761 $  14,635 $  15,292 $      19,390 $           187,369 

Debt/Capital Ratio 82% 84% 83% 83% 83% 82% 81% 80% 79% 78%

Internal Funds & DWSRF adjusted for unused proceeds $           242,551 



Sensitivity Table (cont.)

24

Interim - Depreciation - Grants, Refinancing FY2022 FY2023 FY2024 FY2025 FY2026 FY2027 FY2028 FY2029 FY2030 FY2031 Total

Scenario 7

GBR Coverage Requirement Assumption 114% 114% 114% 114% 114% 114% 114% 114% 114% 114%

Actual Coverage (w/depreciation) 133% 128% 130% 129% 128% 131% 130% 129% 132% 131%

Overall Percentage Increase 6.5% 6.2% 6.1% 7.1% 7.5% 6.0% 6.9%

Overall percentage increase (water only) 6.85% 6.58% 6.4% 7.5% 8.0% 6.3% 7.2%

Average Residential Customer Bill $  728.56 $  776.51 $  826.56 $  888.95 $  959.81 $1,020.07 $   1,093.99 

Annual increase $    43.41 $    47.95 $    50.05 $    62.39 $    70.86 $    60.26 $        73.92 

Cents per day $      0.12 $      0.13 $      0.14 $      0.17 $      0.19 $      0.17 $         0.20 
Price per Gallon $  0.0097 $  0.0104 $  0.0110 $  0.0119 $  0.0128 $  0.0136 $      0.0146 

Realization of Target Fund Balances:(000's)

RSF $  10,000 $  10,000 $  10,000 $  10,000 $  10,000 $  10,000 $  10,000 $  10,000 $  10,000 $      10,000 

General Fund $  11,648 $  11,648 $  11,648 $  11,648 $  11,648 $  11,648 $  11,648 $  11,648 $  11,648 $      11,648 

Growth Fund $    6,426 $    6,101 $    5,741 $    5,701 $    5,661 $    5,661 $    5,661 $    5,661 $    5,661 $        5,661 $             17,269 

DWSRF Reimbursement & Transfers $    3,397 $       205 $  13,858 $       388 $  27,588 $  10,358 $    2,130 $    2,254 $    2,880 $        2,983 $             48,772 

Internal Funds used for utility plant $  30,421 $  11,481 $    9,071 $  12,339 $  38,030 $  22,010 $  16,961 $  16,437 $  17,673 $      21,128 $           195,551 

Debt/Capital Ratio 82% 82% 78% 82% 82% 81% 80% 78% 77% 75%

Internal Funds & DWSRF $           261,591 



 

 

 

RPB COMMITTEE MEETINGS 

 

 

Month Meeting Will Attend 

October 2021 Finance Committee 

Monday, Oct. 4 at 5:00 p.m. 

 

Suzanne 

Land Use Committee 

Wednesday, Oct. 13 at 4:30 p.m. 

 

Catherine 

Consumer Affairs Committee  

Monday, Oct. 18 at 5:30 p.m. 

 

Kevin 

 

November 2021 Finance Committee 

Monday, Nov. 8 at 5:00 p.m. 

 

Tony 

Land Use Committee 

Wednesday, Nov. 10 at 5:30 p.m. 

 

Suzanne 

Consumer Affairs Committee 

Monday, Nov. 15 at 5:30 p.m. 

 

Kevin 

   

December 2021 Finance Committee 

Monday, Dec. 13 at 5:00 p.m. 

 
Kevin 

Land Use Committee 

Wednesday, Dec. 8 at 5:30 p.m. 

 

Catherine? 

Consumer Affairs Committee 

Monday, Dec. 20 at 5:30 p.m.  

 

Tony 
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South Central Regional Water Authority

Analysis of Accounts Receivable ("A/R")

($000 omitted)

Denotes City of New Haven Invoicing

Total Accounts Receivable Aging (in days)

Sept Aug July June May April March Feb Jan Dec Nov Oct Sept

2021 2021 2021 2021 2021 2021 2021 2021 2021 2020 2020 2020 2020

Under 30  $8,164  $6,789  $8,080  $6,782  $5,664  $6,227  $6,251  $5,782  $6,802  $7,363  $6,472  $8,208  $7,633

31-60  1,990  2,081  2,546  1,548  1,987  2,185  1,433  2,112  2,527  2,041  2,444  2,710  1,892

61-90  842  1,465  887  966  1,344  891  990  1,666  972  1,103  1,594  913  990

91-180                  1,946  1,705  2,023  2,095  2,063  2,016  2,112  2,195  2,118  2,127  1,969  1,975  1,918

181-360     2,149  2,212  2,284  2,404  2,197  2,331  2,443  2,353  2,286  2,109  1,934  1,921  1,893

More than 1 year    5,388  5,134  5,150  5,102  4,964  4,998  4,969  4,720  4,621  4,576  4,408  4,388  4,449

     Sub Total  20,479  19,386  20,970  18,897  18,219  18,648  18,198  18,828  19,326  19,319  18,821  20,115  18,775

 Interest due  1,026  1,055  1,067  1,088  1,130  1,171  1,216  1,229  1,265  1,310  1,354  1,388  1,448

Total Gross A/R plus interest  $21,505  $20,441  $22,037  $19,985  $19,349  $19,819  $19,414  $20,057  $20,591  $20,629  $20,175  $21,503  $20,223

Aged Accounts Receivable Focus of Collection Efforts

Sept Aug July June May April March Feb Jan Dec Nov Oct Sept

Greater than 60 days: 2021 2021 2021 2021 2021 2021 2021 2021 2021 2020 2020 2020 2020

A/R  $11,334  $11,554  $11,393  $11,640  $11,683  $11,386  $11,710  $12,143  $11,242  $11,208  $11,235  $10,585  $10,677

Less: Multi-Tenants  (2,831)  (2,941)  (2,765)  (3,095)  (3,124)  (2,641)  (2,847)  (3,127)  (2,676)  (3,039)  (3,419)  (2,949)  (3,289)

         Receiverships  (2,008)  (1,961)  (2,125)  (1,966)  (1,995)  (2,048)  (2,023)  (2,018)  (1,976)  (2,105)  (2,084)  (2,091)  (2,141)

         Liens  (2,281)  (2,472)  (2,112)  (2,274)  (2,236)  (2,304)  (2,410)  (2,296)  (2,165)  (1,858)  (1,775)  (1,464)  (1,500)

     Total  $4,214  $4,180  $4,391  $4,305  $4,328  $4,393  $4,430  $4,702  $4,425  $4,206  $3,957  $4,081  $3,747

37% 36% 39% 37% 37% 39% 38% 39% 39% 38% 35% 39% 35%

Collection Efforts

Sept Aug July June May April March Feb Jan Dec Nov Oct Sept

2021 2021 2021 2021 2021 2021 2021 2021 2021 2020 2020 2020 2020

Shuts *  $-  $-  $-  $-  $-  $-  $-  $-  $-  $-  $-  $-  $-

Red Tags **  -  -  -  -  -  -  -  -  -  -  -  -  -

Receivers  6  5  5  12  5  9  5  6  13  20  17  7  21

Top 100 Collection Calls  334  142  237  318  250  242  108  191  99  257  108  187

Other (1)  1,217  1,344  878  1,345  1,028  1,222  1,104  1,093  1,425  1,290  1,163  1,319  1,544

     Total  $1,557  $1,491  $1,120  $1,675  $1,283  $1,473  $1,217  $1,290  $1,537  $1,567  $1,288  $1,513  $1,565

* Number of shuts

** Number of Red tags

(1)  Includes:  Notices and letters and legal initiatives.  
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