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          City of Bristol 

  Board of Finance 
 
March 23, 2023 
 
Ladies and Gentlemen: 
 
The Board of Finance will hold a Budget Hearing on Tuesday March 28, 2023 immediately following the Regular 
Board of Finance scheduled for 5:30 p.m. in City Hall West Meeting Room 1, 131 North Main Street, Bristol, 
Connecticut. No votes will be taken. 

 
Agenda 

 

1. Call to order 
 

2. Public Participation 
 

3. Budget Reviews of the following Departments:  
 

 

• 10 Year Capital Improvement Plan 

• Bristol Burlington Health District 

• Sewer Operating and Assessment Fund 

• Water Department 

• Employee Benefits 

• Heart & Hypertension 

• Insurance 

• All Other 

• Other Post-Employment Benefits 

• Operating Transfers Out 

• Debt Service 
 

 
 

4. Adjournment 
 

PER ORDER OF THE CHAIRPERSON 
John E. Smith 
 

 
 
Diane M. Waldron 
Comptroller 
 

INFORMATION TO ACCESS THIS MEETING  
https://bristolct-gov.zoom.us/j/83403921047?pwd=WkZhN052YlVXTFRhM3RjMnd2VmtTUT09 

Meeting ID: 834 0392 1047 
Passcode: 12345 

 

https://bristolct-gov.zoom.us/j/83403921047?pwd=WkZhN052YlVXTFRhM3RjMnd2VmtTUT09
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ORG

CODE DEPARTMENT

2023      

ORIGINAL 

BUDGET

2024

BUDGET 

REQUEST

REQUEST $ 

INCREASE/ 

(DECREASE)

REQUEST % 

INCREASE/     

(DECREASE)

1 10 Year Capital Improvement Plan

5 0014210 Bristol Burlington Health District 3,882,135 4,228,120 345,985 8.91%

9 Sewer Operating and Assessment Fund 7,290,000 7,411,145 121,145 1.66%

17 Water Department 9,775,483 9,361,103 (414,380) -4.24%

34 0018102 Employee Benefits 1,955,700 2,189,000 233,300 11.93%

37 0018103 Heart & Hypertension 0 0 0 0.00%

39 0018105 Insurance 1,129,450 1,244,060 114,610 10.15%

41 0018106 All Other 2,011,320 2,415,000 403,680 20.07%

43 0018107 Other Post Employment Benefits 1,200,000 1,200,000 0 0.00%

45 0018108 Operating Transfers Out 27,766,300 29,052,495 1,286,195 4.63%

Debt Service 11,000,000 11,750,000 750,000 6.82%

CITY OF BRISTOL, CONNECTICUT

2023-2024 BUDGET

BUDGET HEARING #6
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Department Request Title

Scorecard 

Total

Project 

Number Project Total Total To Date Cash Bonding LOCIP Grants RIF WPC CNR Total

Total 

2025

Total 

2026

Total 

2027

Education Security Upgrades District Wide 140 $2,000,000 $1,050,000 $1,050,000 $950,000

Culinary Arts Program Renovation at Bristol Eastern High School 99 21C16 $1,448,285 $500,000 $948,285 $948,285

Culinary Arts Program Renovation at Bristol Central High School 99 21C16 $1,426,955 $470,000 $956,955 $956,955

Edgewood School 147 $16,803,560 $1,300,000 $2,000,000 $13,503,560 $15,503,560

Total Education $21,678,800 $2,270,000 $0 $3,050,000 $0 $15,408,800 $0 $0 $18,458,800 $950,000 $0 $0

Fire Department Opti-Com Traffic Pre-Emption Repairs $30,000 $0 $30,000 $30,000

Pumping Apparatus 131 $850,000 $850,000 $850,000

Aerial Apparatus (For Station 3, Designated Truck 2) 118 $1,700,000 $1,700,000 $1,700,000

Total Fire Department $2,580,000 $0 $0 $2,550,000 $30,000 $0 $0 $0 $2,580,000 $0 $0 $0

Information Systems IT Capital Outlay $96,000 $96,000 $96,000

Replacement of Cisco Phone Gateways 127 $340,000 $340,000* $340,000

Total Information Systems $436,000 $0 $0 $0 $96,000 $340,000 $0 $0 $436,000 $0 $0 $0

Parks & Recreation Park Safety Improvements $45,000 $45,000 $45,000

Hoppers-Birge & Robert Property Park Trail Improvements 111 $2,325,000 $0 $100,000 $2,225,000

Page Park Revitalization 126 22C03 $13,600,000 $5,000,000 $5,050,000 $5,050,000 $3,550,000

Total Parks & Recreation $15,970,000 $5,000,000 $0 $5,150,000 $45,000 $0 $0 $0 $5,195,000 $3,650,000 $0 $2,225,000

Public Works Bike Path (Rockwell Park/ West End/ Bracket Park/ Mem Blvd/ Middle Street) 100 $4,000,000 $80,000 $320,000 $320,000 $3,600,000

City Hall West - Swing Space Reuse $11,950,000 $450,000 $450,000 $11,500,000

Lake Ave Culvert at Mix Brook 131 $1,900,000 $125,000 $125,000 $1,775,000

Animal Control Facility Replacement 127 23C04 $2,990,000 $140,000 $2,850,000 $2,850,000

Truck Wash - Public Works Garage 104 $1,300,000 $0 $1,300,000

Public Works Garage Storage Building 121 $4,800,000 $0 $4,800,000

Clark Ave & James P Casey Rd Reconstruction 128 $980,000 $180,000 $180,000 $0 $800,000

Mellen Street Culvert (South St & Mem Blvd) 140 $1,800,000 $120,000 $120,000 $1,680,000

Andrew Street Culvert 139 $1,100,000 $150,000 $150,000 $950,000

East St Bridge Replacement 141 19C10 $5,317,084 $517,084 $4,800,000 $4,800,000

Police Court Complex MEP - Phase II, III 139 22C11 $3,100,000 $1,900,000 $1,200,000 $1,200,000

DPW Fleet Vehicle Lift - Public Works Garage 148 $140,000 $140,000 $140,000

Total Public Works $39,377,084 $2,637,084 $0 $4,500,000 $140,000 $5,120,000 $450,000 $0 $16,435,000 $17,600,000 $4,405,000 $4,400,000

Water Pollution Control Aeration Tanks Rehab 134 $1,500,000 $1,500,000 $1,500,000

Total Water Pollution Control $1,500,000 $0 $0 $0 $0 $0 $0 $1,500,000 $1,500,000 $0 $0 $0

Total Funding Sources $81,541,884 $9,907,084 $0 $15,250,000 $311,000 $20,868,800 $450,000 $1,500,000 $44,604,800 $22,200,000 $4,405,000 $6,625,000

CITY OF BRISTOL 2023-2024

CAPITAL IMPROVEMENT AND STRATEGIC PLANNING COMMITTEE - APPROVED MARCH 20, 2023

BOARD OF FINANCE REVIEW

2024 Future Costs

*Proposed ARPA Funding
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The City currently has approximately $84 million in net authorized unissued debt (net of anticipated grants) which 

includes the $9,163,417 in progress for projects noted on the FY2024 Proposed Capital Improvement Program (CIP). 

Below summarizes the CIP requests over the next 6 years by department and funding source.  Note the proposed bonding 

totals for future authorization. 

 

 

The attached analysis projects City debt issuances over the next few years, including an estimate for the bonds dated 

4/1/23.  Assumptions are as follows: 

 Date of Issue Amount Assumed Rate 

 
Financing #1 

 
Bonds 4/1/2023 

 

$30,000,000 

 

3.5% 

    

Financing #2 BANS 3/1/24 $20,000,000 3.0% 

 BANS 3/1/25 $35,000,000 3.0% 

 Bonds 11/1/25 $45,000,000 3.5% 

    

Financing #3 BANS 11/1/26 $15,000,000 3.0% 

 BANS 11/1/27 $20,000,000 3.0% 

 Bonds 11/1/28 $35,000,000 3.5% 

 

Note the following with regard to these projections:  

• The total issued after Financing #1 is only $80 million.  This will essentially fund the majority of what is 

currently authorized and unissued. It does not include projections for any future CIP authorizations for FY2024 

or later that total $125 million as outlined above.  

 

• Increases of approximately $500,000 in debt service have been incorporated in the General Fund budget over the 

last few fiscal years.  This was achieved by phasing in use of bond premium from prior issues to offset interest 

costs.  It is unknown at this time if there will be a premium on the 2023 bonds that may be used to mitigate future 

short term increases in debt service interest costs. 

 

• General Fund debt service is projected to increase from the current year (FY2023) level of $11 million to $13.3 

million in FY2025; $16.2 million in FY2026; and reach a high of $18.2 million in 2031. 

 

Proposed Projects 2023-24 2024-25 2025-26 2026-27 2027-2028 2028-2029 Total

Board of Education ………………………………………………18,458,800$        62,950,000$        49,951,700$        6,800,000$          3,000,000$          43,416,200$        184,576,700$      

Public Safety 3,230,000            1,000,000            -                          10,000,000          14,230,000          

General Government ……………………………………………….436,000               -                          -                          -                          436,000               

Parks & Recreation ……………………………………………………….5,195,000            3,750,000            2,725,000            1,150,000            400,000               515,000               13,735,000          

Public Works ……………………………………………………….16,435,000          19,940,000          8,995,000            11,380,000          8,700,000            65,450,000          

Water Pollution Control………………………………………………….1,500,000            -                          -                          -                          1,500,000            

  Total  …………………………………………….45,254,800$        87,640,000$        61,671,700$        19,330,000$        12,100,000$        53,931,200$        279,927,700$      

Funding Sources

General Fund Cash……………………………………………………...-$                        -$                        -$                        -$                        -$                        

State & Federal Aid ……………………………………………………….21,179,800          48,660,000          33,870,000          14,120,000          7,450,000            27,352,206          152,632,006        

WPC CNR Fund……………………………………………………1,500,000            -                          -                          -                          1,500,000            

Other Funds……………………………………………………………450,000               -                          -                          -                          450,000               

Bonds ……………………………………………………….22,125,000          38,980,000          27,801,700          5,210,000            4,650,000            26,578,994          125,345,694        

  Total …………………………………………….45,254,800$        87,640,000$        61,671,700$        19,330,000$        12,100,000$        53,931,200$        279,927,700$      

The 2024-2028 are proposed projects by Departments, not approved by the CIP Committee, Board of Finance or City Council. 
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(continued) 

 

• FY2032 shows a $2.4 million decrease in debt service due to the maturity of the following issues: 

o 2015 Refunding  10/15/24 final principal payment = $   535,000 

o 2017 Refunding 8/1/2030  final principal payment = $2,120,000 

 

• Assumptions used for budget and mill rate projections are as follows: 

o Estimated FY2024 budget based on requests/changes to date of $224 million 

o Average 2.5% increase in expenditures (aligned with 2.5% statutory cap) 

o 10/1/22 Revaluation Grand List – Adjustment in FY23 mill rate accordingly 

 

• Debt Service as a % of Budget gradually increases from 5.1% to a high that occurs in FY2032 of 6.9%.  This is still 

below the 10% level the rating agencies use as a guide. 

 

• The mill rate impact is the highest in FY2027 at 1.59%. 
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CITY OF BRISTOL

LONG TERM DEBT/FINANCIAL PROJECTIONS

UPDATED WITH MARCH 2023 SALE RESULTS AND PRELIMINARY FY 24 BUDGET

1 mill = 5,355,769        

General projected 

increase FY28+ 2.50%

FY 22/23 Mill 

Rate @ 

REVAL 29.87                

FISCAL 

YEAR

INCREASE/ 

(DECREASE)

PROJECTED 

USE OF Debt 

Service 

Premium 

NET G/F 

BUDGET

NET G/F 

INCREASE/ 

(DECREASE)

 w/MRSRF 

Mill Inc/(Dec)

% Mill Inc/--

Dec Projected Budget

Debt Service 

as % of 

budget (7)

-                                 -                                 

2022 11,722,176                   -                                 (1,222,176)       10,500,000        209,594,190               5.01%

2023 11,348,325                   (373,852)                       -                           (348,325)          11,000,000        500,000 0.09                0.25% 215,183,250               5.11%

2024 11,333,325                   (15,000)                         1,322,883          -                           (906,211)          11,750,000        750,000 0.14                0.47% 222,766,320               5.27%

2025 11,140,432                   (192,893)                       2,406,500          600,000                  (1,396,932)       12,750,000        1,000,000 0.19                0.63% 228,566,728               5.58%

2026 10,367,666                   (772,766)                       2,741,500          805,479                  -                          (164,645)          13,750,000        1,000,000 0.19                0.63% 234,255,897               5.87%

2027 10,092,140                   (275,527)                       2,666,500          3,175,000              450,000                 (1,265,000)       15,118,640        1,368,639 0.26                0.86% 240,455,933               6.29%

2028 9,813,894                     (278,246)                       2,587,750          3,119,000              1,256,250             16,776,894        1,658,254 0.31                1.04% 246,467,331               6.81%

2029 9,531,878                     (282,016)                       2,505,250          3,063,000              2,562,500             17,662,628        885,735 0.17                0.55% 252,629,014               6.99%

2030 9,301,003                     (230,875)                       2,524,000          3,207,000              3,140,625             18,172,628        510,000 0.10                0.32% 258,944,740               7.02%

2031 9,021,758                     (279,246)                       2,444,000          3,744,000              3,070,313             18,280,070        107,442 0.02                0.07% 265,418,358               6.89%

2032 6,874,353                     (2,147,405)                    2,364,000          3,660,000              3,000,000             15,898,353        (2,381,717) (0.44)              -1.49% 272,053,817               5.84%

2033 6,698,267                     (176,087)                       2,292,000          3,576,000              2,929,688             15,495,954        (402,399) (0.08)              -0.25% 278,855,162               5.56%

2034 6,543,272                     (154,995)                       2,277,000          3,492,000              2,859,375             15,171,647        (324,307) (0.06)              -0.20% 285,826,542               5.31%

2035 6,379,996                     (163,276)                       2,211,000          3,408,000              2,789,063             14,788,059        (383,589) (0.07)              -0.24% 292,972,205               5.05%

2036 4,973,698                     (1,406,299)                    2,145,000          3,324,000              2,718,750             13,161,448        (1,626,611) (0.30)              -1.02% 300,296,510               4.38%

2037 4,841,448                     (132,250)                       2,079,000          3,240,000              2,648,438             12,808,886        (352,562) (0.07)              -0.22% 307,803,923               4.16%

2038 4,707,562                     (133,887)                       2,013,000          3,156,000              2,578,125             12,454,687        (354,199) (0.07)              -0.22% 315,499,021               3.95%

2039 4,570,669                     (136,893)                       1,947,000          3,072,000              2,507,813             12,097,481        (357,206) (0.07)              -0.22% 323,386,497               3.74%

2040 2,869,732                     (1,700,937)                    1,881,000          2,988,000              2,437,500             10,176,232        (1,921,249) (0.36)              -1.20% 331,471,159               3.07%

2041 1,429,063                     (1,440,669)                    1,815,000          2,904,000              2,367,188             8,515,251           (1,660,982) (0.31)              -1.04% 339,757,938               2.51%

2042 1,387,368                     (41,695)                         1,749,000          2,820,000              2,296,875             8,253,243           (262,008) (0.05)              -0.16% 348,251,886               2.37%

2043 -                                 (1,387,368)                    1,683,000          2,736,000              2,226,563             6,645,563           (1,607,681) (0.30)              -1.00% 356,958,184               1.86%

2044 -                                 -                      2,652,000              2,156,250             4,808,250           (1,837,313) (0.34)              -1.15% 365,882,138               1.31%

2045 -                      2,568,000              2,085,938             4,653,938           (154,313) (0.03)              -0.10% 375,029,192               1.24%

2046 -                      2,484,000              2,015,625             4,499,625           (154,313) (0.03)              -0.10% 384,404,921               1.17%

2047 1,945,313             -                       

-                          

154,948,021                (11,722,176)                 43,654,383       63,793,479            50,042,188           (5,303,289)       305,189,473      (6,000,376)             

  ACTUAL 

FINANCING 

#1:$30M 

BONDS dated 

3/1/23 

 FINANCING #3: 

BANS $15M 

11/1/26; BANS 

$20M 

11/1/27$35M 

BONDS 11/1/28 BUDGET IMPACT/RATIOS CURRENT DEBT SERVICE G/F 

 FINANCING #2:  

BANS $20M 

3/1/24; BANS 

$35M 3/1/25; 

BONDS $45M 

11/1/25 TOTALS
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2023-2024 DEBT SERVICE

SCHOOL DEBT Principal Interest TOTAL DEBT SERVICE DATE OF ISSUE PRINCIPAL INTEREST TOTAL DEBT SERVICE

School Bnd 2015 Refunding 11/17/15 25,000.00$                 1,375.00$                     26,375.00$                       

School Bnd 2017 5/30/17 200,000.00$               67,625.00$                   267,625.00$                     

School Bnd Refunding 2017 11/09/17 1,288,000.00$            432,710.00$                 1,720,710.00$                  

School Bonds 2018 Series A 10/25/18 218,000.00$               112,196.00$                 330,196.00$                     

School Bonds 2019 11/12/19 950,000.00$               576,850.00$                 1,526,850.00$                  

School Bonds 2022 3/30/2022 585,000.00$               426,615.00$                 1,011,615.00$                  

subtotal 3,266,000.00$    1,617,371.00$      4,883,371.00$         

GENERAL IMPROVEMENT

Improvement Bonds 2015 Refunding 11/17/15 510,000.00$               28,050.00$                   538,050.00$                     

Improvement Bnd 2017 5/30/17 1,045,000.00$            353,094.00$                 1,398,094.00$                  

Improvement Bnd Refunding 2017 11/09/17 435,000.00$               146,095.00$                 581,095.00$                     

Improvement Bonds 2018 Series A 10/25/18 916,000.00$               475,506.00$                 1,391,506.00$                  

Improvement Bonds 2018 Series B 10/25/18 400,000.00$               251,813.00$                 651,813.00$                     

Improvement Bonds 2019 11/12/19 255,000.00$               158,625.00$                 413,625.00$                     

Improvement Bonds 2022 03/30/22 750,000.00$               543,963.00$                 1,293,963.00$                  

Improvement Bonds 2023 04/03/23 -$                          1,322,884.00$              1,322,884.00$                  

subtotal 4,311,000.00$    3,280,030.00$      7,591,030.00$         

SEWER

Sewer Bnd Refunding 2017 11/09/17 272,000.00$               91,620.00$                   363,620.00$                     

Sewer Bonds 2018 Series A 10/25/18 6,000.00$                  3,348.00$                     9,348.00$                         

subtotal 278,000.00$       94,968.00$           372,968.00$            

Debt Service Totals FY 2023-2024 7,855,000.00$    4,992,369.00$      12,847,369.00$       

Less Water Pollution Payment (142,000.00)$              (49,158.00)$                  (191,158.00)$                    

Less Bond Premium (906,211.00)$                (906,211.00)$                    

less reductions (142,000.00)$     (955,369.00)$       (1,097,369.00)$       

Net Debt Service Totals FY 2023-24 7,713,000.00$    4,037,000.00$      11,750,000.00$       

O:\DeptShared\Comptrol\Budget\2023-2024 Budget\FY 2024 Debt Service Budget Request
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Capital Improvement and Strategic Planning Committee 

Debt Service Projections 

FY 2023-2024 

Updated with March 22, 2023 Bond Sale Results - RED 

 

1 
 

The City currently has approximately $84 million in net authorized unissued debt (net of anticipated grants) which 

includes the $9,163,417 in progress for projects noted on the FY2024 Proposed Capital Improvement Program (CIP). 

Below summarizes the CIP requests over the next 6 years by department and funding source.  Note the proposed bonding 

totals for future authorization. 

 

 

The attached analysis projects City debt issuances over the next few years, including an estimate for the bonds dated 

4/1/23.  Assumptions are as follows: 

 Date of Issue Amount Assumed Rate 

 
Financing #1 

 
Bonds 4/1/2023 

 

$30,000,000 

 

3.5% 3.299863% 

    

Financing #2 BANS 3/1/24 $20,000,000 3.0% 

 BANS 3/1/25 $35,000,000 3.0% 

 Bonds 11/1/25 $45,000,000 3.5% 

    

Financing #3 BANS 11/1/26 $15,000,000 3.0% 

 BANS 11/1/27 $20,000,000 3.0% 

 Bonds 11/1/28 $35,000,000 3.5% 

Note the following with regard to these projections:  

• The total issued after Financing #1 is only $80 million.  This will essentially fund the majority of what is 

currently authorized and unissued. It does not include projections for any future CIP authorizations for FY2024 

or later that total $125 million as outlined above.  

 

Increases of approximately $500,000 in debt service have been incorporated in the General Fund budget over the 

last few fiscal years.  This was achieved by phasing in use of bond premium from prior issues to offset interest 

costs.  It is unknown at this time if there will be a premium on the 2023 bonds that may be used to mitigate future 

short term increases in debt service interest costs.  See updated chart dated 3/28/23 

 

• General Fund debt service is projected to increase from the current year (FY2023) level of $11 million to $13.3 

million in FY2025; $16.2 million in FY2026; and reach a high of $18.2 million in 2031. 

 

Proposed Projects 2023-24 2024-25 2025-26 2026-27 2027-2028 2028-2029 Total

Board of Education ………………………………………………18,458,800$        62,950,000$        49,951,700$        6,800,000$          3,000,000$          43,416,200$        184,576,700$      

Public Safety 3,230,000            1,000,000            -                          10,000,000          14,230,000          

General Government ……………………………………………….436,000               -                          -                          -                          436,000               

Parks & Recreation ……………………………………………………….5,195,000            3,750,000            2,725,000            1,150,000            400,000               515,000               13,735,000          

Public Works ……………………………………………………….16,435,000          19,940,000          8,995,000            11,380,000          8,700,000            65,450,000          

Water Pollution Control………………………………………………….1,500,000            -                          -                          -                          1,500,000            

  Total  …………………………………………….45,254,800$        87,640,000$        61,671,700$        19,330,000$        12,100,000$        53,931,200$        279,927,700$      

Funding Sources

General Fund Cash……………………………………………………...-$                        -$                        -$                        -$                        -$                        

State & Federal Aid ……………………………………………………….21,179,800          48,660,000          33,870,000          14,120,000          7,450,000            27,352,206          152,632,006        

WPC CNR Fund……………………………………………………1,500,000            -                          -                          -                          1,500,000            

Other Funds……………………………………………………………450,000               -                          -                          -                          450,000               

Bonds ……………………………………………………….22,125,000          38,980,000          27,801,700          5,210,000            4,650,000            26,578,994          125,345,694        

  Total …………………………………………….45,254,800$        87,640,000$        61,671,700$        19,330,000$        12,100,000$        53,931,200$        279,927,700$      

The 2024-2028 are proposed projects by Departments, not approved by the CIP Committee, Board of Finance or City Council. 



Capital Improvement and Strategic Planning Committee 

Debt Service Projections 

FY 2023-2024 

Updated with March 22, 2023 Bond Sale Results - RED 
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• General Fund debt service is projected to increase from the current year (FY2023) level of $11 million to 

$12.75 million in FY2025; $16.7 million in FY2027; and reach a high of $18.2 million in 2031. 

 

(continued) 

 

• FY2032 shows a $2.4 million decrease in debt service due to the maturity of the following issues: 

o 2015 Refunding  10/15/24 final principal payment = $   535,000 

o 2017 Refunding 8/1/2030  final principal payment = $2,120,000 

 

• Assumptions used for budget and mill rate projections are as follows: 

o Estimated FY2024 budget based on requests/changes to date of $224 million $222.77 million 

o Average 2.5% increase in expenditures (aligned with 2.5% statutory cap) 

o 10/1/22 Revaluation Grand List – Adjustment in FY23 mill rate accordingly 

 

• Debt Service as a % of Budget gradually increases from 5.1% to a high that occurs in FY2032 of 6.9% FY2030 of 

7.0%.  This is still below the 10% level the rating agencies use as a guide. 

 

• The mill rate impact is the highest in FY2027 at 1.59%. FY2028 at 1.04% 
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