This Preliminary Official Statement and the information contained herein are subject to completion and amendment. Under no circumstances shall this Preliminary Official Statement constitute an offer to sell or a
solicitation of an offer to buy, nor shall there be any sale of the securities described in this Preliminary Official Statement in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or
qualification under the securities laws of any jurisdiction.

PRELIMINARY OFFICIAL STATEMENT DATED FEBRUARY 24, 2015
REFUNDING ISSUE

STANDARD AND POOR’S RATING: AA+

In the opinion of Bond Counsel, assuming the accuracy of and compliance by the District with its representations and covenants relating to
certain requirements contained in the Internal Revenue Code of 1986, as amended (the “Code”), based on existing law, interest on the
Bonds is excludable from gross income for federal income tax purposes and is not treated as an item of tax preference for purposes of
calculating the federal alternative minimum tax. Interest on the Bonds may be includable in the calculation of certain taxes under the Code,
including the federal alternative minimum tax on certain corporations, as described under Appendix B “Form of Opinion of Bond Counsel
and Tax Exemption” herein. In the opinion of Bond Counsel, under existing statutes, interest on the Bonds is excluded from Connecticut
taxable income for purposes of the Connecticut income tax on individuals, trusts and estates and is excluded from amounts on which the net
Connecticut minimum tax is based in the case of individuals, trusts, and estates required to pay the federal alternative minimum tax.

REGIONAL SCHOOL DISTRICT NUMBER 8
OF THE STATE OF CONNECTICUT
(TOWNS OF ANDOVER, HEBRON AND MARLBOROUGH)

$3,720,000* GENERAL OBLIGATION REFUNDING BONDS, ISSUE OF 2015
(BANK QUALIFIED)
DATED
Date of Delivery
Due
Principal
January 15
Amount
2016
$ 30,000
2017
290,000
2018
295,000
2019
310,000
2020
315,000
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325,000

Coupon
*
*
*
*
*
*

Yield

MATURITY SCHEDULE
Due
Principal
CUSIP 1
January 15
Amount
759098
2022
$ 335,000
759098
2023
345,000
759098
2024
355,000
759098
2025
365,000
759098
2026
370,000
759098
2027
385,000

DUE
January 15, as shown below
Coupon

Yield

*
*
*
*
*
*

CUSIP 1
759098
759098
759098
759098
759098
759098

Interest on the Bonds will be payable semiannually on January 15 and July 15 in each year until maturity, commencing
July 15, 2015.
The Bonds are subject to redemption prior to maturity as more fully described herein.
Redemption” herein.

See “Optional

The Bonds will be issued by means of a book-entry-only system and registered in the name of Cede & Co., as nominee
for The Depository Trust Company (“DTC”), New York, New York. DTC will act as securities depository for the
Bonds. Purchasers of the Bonds will not receive certificates representing their ownership interest in the Bonds. Principal
of, redemption premium, if any, and interest on the Bonds will be payable by the District or its agent to DTC or its
nominee as registered owner of the Bonds. Ownership of the Bonds may be in principal amounts of $5,000 or integral
multiples thereof. See “Book-Entry-Only Transfer System” herein.
The Bonds will be general obligations of Regional School District Number 8 of the State of Connecticut (the “District”),
and its member towns of Andover, Hebron and Marlborough (“Member Towns”), and the District will pledge its full faith
and credit to pay the principal of and interest on the Bonds when due. See “Security and Remedies” herein.
U.S. Bank National Association, Corporate Trust Services, 225 Asylum Street, 23 rd Floor, Hartford, Connecticut will act
as Registrar, Certifying Agent, Transfer Agent, Paying Agent and Escrow Agent for the Bonds.
The Bonds are offered for delivery when, as and if issued, subject to the approving opinion of Shipman & Goodwin LLP,
Bond Counsel, of Hartford, Connecticut. Certain matters will be passed upon for the Underwriter by Robinson & Cole
LLP, Underwriter’s Counsel. It is expected that delivery of the Bonds in book-entry-only form will be made to DTC in
New York, New York on or about March 18, 2015.
UNDERWRITER

ROOSEVELT & CROSS, INCORPORATED
This cover page contains certain information for quick reference only. It is NOT a summary of the issue. Investors must read the entire Official
Statement to obtain information essential to the making of an informed investment decision.
__________________
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Copyright, American Bankers Association. CUSIP® is a registered trademark of the American Bankers Association. CUSIP numbers have been
assigned by an independent company not affiliated with the District and are included solely for the convenience of the holders of the Bonds. The
District is not responsible for the selection or use of these CUSIP numbers, does not undertake any responsibility for their accuracy, and makes no
representation as to their correctness on the Bonds or as indicated above. The CUSIP number for a specific maturity is subject to being changed
after the issuance of the Bonds as a result of various subsequent actions including, but not limited to, a refunding in whole or in part of such
maturity or as a result of the procurement of secondary market portfolio insurance or other similar enhancement by investors that is applicable to
all or a portion of certain maturities of the Bonds.
*Preliminary. Subject to change.

No dealer, broker, salesman or other person has been authorized by Regional School District Number 8 of the State of
Connecticut (the “District”) to give any information or to make any representations, other than those contained in this
Official Statement; and if given or made, such other information or representation must not be relied upon as having
been authorized by the District. This Official Statement does not constitute an offer to sell or the solicitation of an
offer to buy, nor shall there be any sale of the Bonds by any person in any jurisdiction in which it is unlawful for such
person to make such offer, solicitation or sale. The information set forth has been obtained by the District from
sources which are believed to be reliable but it is not guaranteed as to accuracy or completeness.
This Official Statement has been prepared only in connection with the initial offering and sale of the Bonds and may
not be reproduced or used in whole or in part for any other purpose. The information, estimates and expressions of
opinion herein are subject to change without notice. Neither the delivery of this Official Statement nor any sale of the
Bonds made hereunder shall, under any circumstances, create any implication that there has been no change in the
affairs of the District since the date of this Official Statement.
The Financial Advisor to the District has provided the following sentence for inclusion in this Official Statement. The
Financial Advisor has reviewed the information in this Official Statement in accordance with, and as part of, its
responsibilities to the District and, as applicable, to investors under the federal securities laws as applied to the facts
and circumstances of this transaction, but the Financial Advisor does not guarantee the accuracy or completeness of
such information.
The Underwriter has reviewed the information in this Official Statement in accordance with and as a part of its
responsibilities to investors under the federal securities laws as applied to the facts and circumstances of this
transaction, but the Underwriter does not guarantee the accuracy or completeness of such information.
The District deems this Official Statement to be “final” for purposes of Securities and Exchange Commission Rule
15c2-12(b)(1), but is subject to revision or amendment.
In accordance with the requirements of SEC Rule 15c2-12(b)(5) promulgated by the Securities and Exchange
Commission, the District will agree to provide, or cause to be provided (i) annual financial information and operating
data with respect to the Bonds, (ii) timely, but not in excess of ten (10) business days after the occurrence of the
event, notice of the occurrence of certain events with respect to the Bonds; and (iii) timely notice of a failure by the
District to provide the required annual financial information on or before the date specified in the Continuing
Disclosure Agreement with respect to the Bonds, to be executed by the District in substantially the form contained in
Appendix C to this Official Statement.
IN CONNECTION WITH THIS OFFERING, THE UNDERWRITER MAY OVER-ALLOT OR EFFECT
TRANSACTIONS WHICH STABILIZE OR MAINTAIN THE MARKET PRICE OF THE BONDS AT
LEVELS ABOVE THAT WHICH MIGHT OTHERWISE PREVAIL IN THE OPEN MARKET. SUCH
STABILIZING, IF COMMENCED, MAY BE DISCONTINUED AT ANY TIME.
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No dealer, broker, salesman or other person has been authorized by Regional School District Number 8 of the State of Connecticut (the
“District”) to give any information or to make any representations, other than those contained in this Official Statement; and if given or
made, such other information or representation must not be relied upon as having been authorized by the District. This Official
Statement does not constitute an offer to sell or the solicitation of an offer to buy, nor shall there be any sale of the Bonds by any person
in any jurisdiction in which it is unlawful for such person to make such offer, solicitation or sale.
This Official Statement has been prepared only in connection with the initial offering and sale of the Bonds and may not be reproduced
or used in whole or in part for any other purpose.
The information, estimates and expressions of opinion in this Official Statement are subject to change without notice. Neither the
delivery of this Official Statement nor any sale of the Bonds shall, under any circumstances, create any implication that there has been no
material change in the affairs of the District since the date of this Official Statement.

B O N D IS S UE S UM M A RY
The information in this Bond Issue Summary and the front cover page is qualified in its entirety by the detailed information and
financial statements appearing elsewhere in this Official Statement. This Official Statement speaks only as of its date and the
information herein is subject to change.
Issu er:

Regional School District Number 8 of the State of Connecticut (Towns of Andover, Hebron and
Marlborough) (the “District”).

Issu e:

$3,720,000* General Obligation Refunding Bonds, Issue of 2015, Book-Entry-Only (the “Bonds”).

D ated D ate:

Date of Delivery.

InterestD u e:

Semiannually on January 15 and July 15 in each year until maturity, commencing July 15, 2015.

P rincipalD u e:

Serially, January 15, 2016 through 2027, as detailed in this Official Statement.

P u rpose:

The proceeds of the Bonds will be used to refund at or prior to maturity any or all of the principal
amounts outstanding of the District’s General Obligation Bonds, Issue of 2007, Series A, including
applicable interest. See “Authorization and Purpose” and “Plan of Refunding” herein.

Red emption:

The Bonds are subject to redemption prior to maturity as more fully described herein.

S ecu rity:

The Bonds will be general obligations of Regional School District Number 8 of the State of
Connecticut and its Member Towns of Andover, Hebron and Marlborough and the District will
pledge its full faith and credit to the payment of principal of and interest on the Bonds when due.

C red itRating:

The District received a credit rating of AA+ from Standard and Poor’s, a division of McGraw-Hill
Companies, Inc. (“S&P”) on the Bonds. See “Rating” herein.

B ond Insu rance:

The District does not expect to purchase a credit enhancement facility.

Tax E x emption

See Appendix B, “Form of Opinion of Bond Counsel and Tax Exemption” herein.

C ontinu ingD isclosu re:

In accordance with the requirements of Rule 15c2-12 promulgated by the Securities and Exchange
Commission, the District will agree to provide, or cause to be provided, (i) annual financial
information and operating data, (ii) timely, but not in excess of ten (10) business days after the
occurrence of the event, notice of the occurrence of certain events and (iii) timely notice of a failure
by the District to provide the required annual financial information on or before the date specified in
the Continuing Disclosure Agreement, with respect to the Bonds, pursuant to a Continuing
Disclosure Agreement to be executed by the District substantially in the form of Appendix C to this
Official Statement.

B ankQ u alification:

The Bonds willbe designated by the District as qualified tax-exempt obligations under the provisions
of Section 265(b) of the Internal Revenue Code of 1986, as amended, for purposes of the deduction
by financial institutions for interest expense allocable to the Bonds.

Registrar,TransferA gent,
U.S. Bank National Association, Corporate Trust Services, 225 Asylum Street, 23rd Floor, Hartford,
C ertifyingA gent,P aying
A gentand E scrow A gent: Connecticut, 06103.
L egalO pinion:

Shipman & Goodwin LLP of Hartford, Connecticut will act as Bond Counsel.

D eliveryand P ayment:

It is expected that delivery of the Bonds in book-entry-only form will be made to The Depository
Trust Company on or about March 18, 2015 against payment in Fed eralFu nd s.

Issu erO fficial:

Questions concerning the Official Statement should be addressed to Dr. Robert Siminski,
Superintendent of Schools, Regional School District Number 8, P.O. Box 1438, 85 Wall Street,
Hebron, Connecticut 06248. Telephone 860-228-2115.

FinancialA d visor:

FirstSouthwest Company, 628 Hebron Avenue, Suite 306, Glastonbury, Connecticut
attention: Janette J. Marcoux, Senior Vice President, Telephone: 860-290-3003.

06033,

______________________________

The Preliminary Official Statement is available in electronic form only at www.i-dealprospectus.com. For additional information please contact the
Financial Advisor at janette.marcoux@firstsw.com
*Preliminary. Subject to change.

I. BOND INFORMATION
INTRODUCTION
This Official Statement, including the cover page and appendices, is provided for the purpose of presenting certain
information relating to Regional School District Number 8 of the State of Connecticut (the “District”) in
connection with the issuance and sale of $3,720,000* General Obligation Refunding Bonds, Issue of 2015 (the
“Bonds”) of the District.
This Official Statement is not to be construed as a contract or agreement between the District and the purchasers or
holders of any of the Bonds. Any statement made in this Official Statement involving matters of opinion or
estimates are not intended to be representations of fact, and no representation is made that any such opinion or
estimate will be realized. Neither the delivery of this Official Statement nor any sale made hereunder shall, under
any circumstances, create any implication that there has been no change in the affairs of the District since the date
hereof. All quotations from and summaries and explanations of provisions of statutes, charters, or other laws and
acts and proceedings of the District contained herein do not purport to be complete and are qualified in their
entirety by reference to the original official documents, and all references to the Bonds and the proceedings of the
District relating thereto are qualified in their entirety by reference to the definitive form of the Bonds and such
proceedings.
The presentation of information is intended to show recent historical trends and is not intended to indicate future or
continuing trends in the financial or other positions of the District.
First Southwest Company, LLC is engaged as Financial Advisor to the District in connection with the issuance of
the Bonds. The Financial Advisor’s fee for services rendered with respect to the sale of the Bonds is contingent
upon the issuance and delivery of the Bonds. First Southwest Company, LLC cannot submit a bid for the Bonds,
either independently or as a member of a syndicate organized to submit a bid for the Bonds. First Southwest
Company, LLC, in its capacity as Financial Advisor, does not assume any responsibility for the information,
covenants and representations contained in any of the legal documents with respect to the federal and state income
tax status of the Bonds, or the possible impact of any present, pending or future actions taken by any legislative or
judicial bodies.
Set forth in Appendix A “Basic Financial Statements” hereto is a copy of the report of the independent auditors for
the District with respect to the financial statements of the District included in that appendix. The report speaks
only as of its date, and only to the matters expressly set forth therein. The auditors have not been engaged to review
this Official Statement or to perform audit procedures regarding the post-audit period, nor have the auditors been
requested to give their consent to the inclusion of their report in Appendix A. Except as stated in their report, the
auditors have not been engaged to verify the financial information set out in Appendix A and are not passing upon
and do not assume responsibility for the sufficiency, accuracy or completeness of the financial information
presented in that appendix.
Bond Counsel is not passing upon and does not assume responsibility for the accuracy or adequacy of the
statements made in this Official Statement (other than matters expressly set forth as its opinion in Appendix B
“Form of Opinion of Bond Counsel and Tax Exemption” herein) and it makes no representation that it has
independently verified the same.
The District considers this Official Statement to be “final” for purposes of Securities and Exchange Commission
Rule 15c2-12(b)(1), but is subject to revision or amendment.
IN CONNECTION WITH THIS OFFERING, THE UNDERWRITER MAY OVER-ALLOT OR EFFECT
TRANSACTIONS WHICH STABILIZE OR MAINTAIN THE MARKET PRICE OF THE BONDS AT
LEVELS ABOVE THAT WHICH MIGHT OTHERWISE PREVAIL IN THE OPEN MARKET. SUCH
STABILIZING, IF COMMENCED, MAY BE DISCONTINUED AT ANY TIME.
DESCRIPTION OF THE BONDS
The Bonds will be dated the date of delivery and will mature in annual installments on January 15 in each of the
years and in the principal amounts set forth on the cover page hereof. The Bonds will be issued in denominations
_____________
*Preliminary. Subject to change.
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of $5,000 or any integral multiples thereof. Interest on the Bonds will be payable semiannually on January 15 and
July 15 in each year until maturity, commencing July 15, 2015 and will be payable to the registered owners of the
Bonds as of the close of business on the last business day of December and June in each year. Interest will be
calculated on the basis of a 360-day year, consisting of twelve 30-day months. A book-entry-only transfer system
will be employed evidencing ownership of the Bonds with transfers of ownership on the records of The Depository
Trust Company, New York, New York (“DTC”), and its participants pursuant to rules and procedures established
by DTC and its participants. See “Book-Entry-Only Transfer System” herein. The Certifying Agent, Paying Agent,
Registrar and Transfer Agent, and Escrow Agent will be U.S. Bank National Association, Corporate Trust Services,
225 Asylum Street, 23rd Floor, Hartford, Connecticut 06103 (email: bhcorporatetrust@usbank.com). The legal
opinion on the Bonds will be rendered by Shipman & Goodwin LLP, in substantially the form set forth in Appendix
B to this Official Statement.
The Bonds are subject to optional redemption prior to maturity as more fully described herein.
OPTIONAL REDEMPTION
The Bonds maturing on or before January 15, 2025 are not subject to redemption prior to maturity. The Bonds
maturing on January 15, 2026 and thereafter are subject to redemption prior to maturity, at the option of the
District, on and after January 15, 2025, at any time in whole or in part and by lot within a maturity in such amounts
and in such order of maturity as the District may determine, at the redemption prices (expressed as a percentage of
the principal amount of the Bonds to be redeemed) set forth in the following table, plus accrued interest and unpaid
interest, to the redemption date:
Period During Which Redeemed
January 15, 2025 and thereafter

Redemption Price
100%

Notice of redemption shall be given by the District or its agent by mailing a copy of the redemption notice by first
class mail not less than thirty (30) days prior to the redemption date to the registered owner of such Bonds at the
address of such registered owner as the name shall appear on the registration books for the Bonds kept for such
purpose. Failure to give such notice by mailing to any registered owner, or any defect therein, shall not affect the
validity of the redemption of any other Bonds. Upon the giving of such notice, if sufficient funds available solely
for redemption are on deposit with the Paying Agent, the Bonds or portions thereof so called for redemption will
cease to bear interest after the specified redemption date. So long as Cede & Co., as nominee of the Depository
Trust Company (“DTC”), is the registered owner of the Bonds, notice of redemption will be sent only to DTC (or a
successor securities depository) or its successor nominee.
If less than all the Bonds of any one maturity shall be called for redemption, the particular Bonds or portions of
Bonds of such maturity to be redeemed shall be selected by lot in such manner as the District in its discretion may
determine, provided, however, that the portion of any Bonds to be redeemed shall be in the principal amount of
$5,000 or multiple thereof and that, in selecting Bonds for redemption, each Bond shall be considered as
representing that number of Bonds which is obtained by dividing the principal amount of such Bond by $5,000.
The District, so long as a book-entry system is used for the Bonds, will send any notice of redemption only to DTC
(or a successor securities depository) or its nominee. Any failure of DTC to advise any DTC Participant, or of any
DTC Participant or Indirect Participant to notify any Indirect Participant or Beneficial Owner, of any such notice
and its content or effect will not affect the validity of the redemption of such Bonds called for redemption.
Redemption of a portion of the Bonds of any maturity by the District will reduce the outstanding principal amount
of Bonds of such maturity held by DTC. In such event it is the current practice of DTC to allocate by lot, through
its book-entry system, among the interests held by DTC Participants in the Bonds to be redeemed, the interest to be
reduced by such redemptions in accordance with its own rules or other agreements with DTC Participants. The
DTC Participants and Indirect Participants may allocate reductions of the interest in the Bonds to be redeemed held
by the Beneficial Owners. Any such allocation of interest in the Bonds to be redeemed will not be governed by the
determination of the District authorizing the issuance of the Bonds and will not be conducted by the District, or be
the responsibility of, the District, the Registrar or Paying Agent.
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BOOK-ENTRY-ONLY TRANSFER SYSTEM
This section describes how ownership of the Bonds is to be transferred and how the principal of, premium, if any,
and interest on the Bonds are to be paid to and accredited by DTC while the Bonds are registered in its nominee
name. The information in this section concerning DTC and the Book-Entry-Only System has been provided by
DTC for use in disclosure documents such as this Official Statement. The District believes the source of such
information to be reliable, but takes no responsibility for the accuracy or completeness thereof.
The District cannot and does not give any assurance that (1) DTC will distribute payments of debt service on the
Bonds, or redemption or other notices, to DTC Participants, (2) DTC Participants or others will distribute debt
service payments paid to DTC or its nominee (as the registered owner of the Bonds), or redemption or other
notices, to the Beneficial Owners, or that they will do so on a timely basis, or (3) DTC will serve and act in the
manner described in this Official Statement. The current rules applicable to DTC are on file with the Securities and
Exchange Commission, and the current procedures of DTC to be followed in dealing with DTC Participants are on
file with DTC.
The Depository Trust Company (“DTC”), New York, New York, will act as securities depository for the Bonds.
The Bonds will be issued as fully-registered Bonds registered in the name of Cede & Co. (DTC’s partnership
nominee) or such other name as may be requested by an authorized representative of DTC. One fully registered
Bond certificate will be issued for each maturity of the Bonds in the aggregate principal amount of each maturity,
and will be deposited with DTC.
DTC, the world’s largest securities depository, is a limited-purpose trust company organized under the New York
Banking Law, a “banking organization” within the meaning of the New York Banking Law, a member of the
Federal Reserve System, a “clearing corporation” within the meaning of the New York Uniform Commercial Code,
and a “clearing agency” registered pursuant to the provisions of Section 17A of the Securities Exchange Act of
1934. DTC holds and provides asset servicing for over 3.5 million issues of U.S. and non-U.S. equity issues,
corporate and municipal debt issues, and money market instruments (from over 100 countries) that DTC’s
participants (“Direct Participants”) deposit with DTC. DTC also facilitates the post-trade settlement among Direct
Participants of sales and other securities transactions in deposited securities, through electronic computerized bookentry transfers and pledges between Direct Participants’ accounts. This eliminates the need for physical movement
of securities certificates. Direct Participants include both U.S. and non-U.S. securities brokers and dealers, banks,
trust companies, clearing corporations, and certain other organizations. DTC is a wholly-owned subsidiary of The
Depository Trust & Clearing Corporation (“DTCC”). DTCC is the holding company for DTC, National Securities
Clearing Corporation and Fixed Income Clearing Corporation, all of which are registered clearing agencies. DTCC
is owned by the users of its regulated subsidiaries. Access to the DTC system is also available to others such as
both U.S. and non-U.S. securities brokers and dealers, banks, trust companies, and clearing corporations that clear
through or maintain a custodial relationship with a Direct Participant, either directly or indirectly ("Indirect
Participants"). DTC has a Standard & Poor’s rating of AA+. The DTC Rules applicable to its Participants are on
file with the Securities and Exchange Commission. More information about DTC can be found at www.dtcc.com.
Purchases of Bonds under the DTC system must be made by or through Direct Participants, which will receive a
credit for the Bonds on DTC’s records. The ownership interest of each actual purchaser of each Bond (“Beneficial
Owner”) is in turn to be recorded on the Direct and Indirect Participants’ records. Beneficial Owners will not
receive written confirmation from DTC of their purchase. Beneficial Owners are, however, expected to receive
written confirmations providing details of the transaction, as well as periodic statements of their holdings, from the
Direct or Indirect Participant through which the Beneficial Owner entered into the transaction. Transfers of
ownership interests in the Bonds are to be accomplished by entries made on the books of Direct and Indirect
Participants acting on behalf of Beneficial Owners. Beneficial Owners will not receive certificates representing
their ownership interests in Bonds, except in the event that use of the book-entry system for the Bonds is
discontinued.
To facilitate subsequent transfers, all Bonds deposited by Direct Participants with DTC are registered in the name
of DTC’s partnership nominee, Cede & Co., or such other name as may be requested by an authorized
representative of DTC. The deposit of Bonds with DTC and their registration in the name of Cede & Co. or such
other DTC nominee do not effect any change in beneficial ownership. DTC has no knowledge of the actual
Beneficial Owners of the Bonds; DTC’s records reflect only the identity of the Direct Participants to whose
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accounts such Bonds are credited, which may or may not be the Beneficial Owners. The Direct and Indirect
Participants will remain responsible for keeping account of their holdings on behalf of their customers.
Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants to Indirect
Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be governed by
arrangements among them, subject to any statutory or regulatory requirements as may be in effect from time to
time. Beneficial Owners of Bonds may wish to take certain steps to augment the transmission to them of notices of
significant events with respect to the Bonds, such as redemptions, tenders, defaults, and proposed amendments to
the Bond documents. For example, Beneficial Owners of Bonds may wish to ascertain that the nominee holding the
Bonds for their benefit has agreed to obtain and transmit notices to Beneficial Owners. In the alternative, Beneficial
Owners may wish to provide their names and addresses to the registrar and request that copies of notices be
provided directly to them.
Redemption notices shall be sent to DTC. If less than all of the Bonds within an issue are being redeemed, DTC’s
practice is to determine by lot, the amount of the interest of each Direct Participant in such issue to be redeemed.
Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to Bonds unless
authorized by a Direct Participant in accordance with DTC’s MMI Procedures. Under its usual procedures, DTC
mails an Omnibus Proxy to the District as soon as possible after the record date. The Omnibus Proxy assigns Cede
& Co.’s consenting or voting rights to those Direct Participants to whose accounts Bonds are credited on the record
date (identified in a listing attached to the Omnibus Proxy).
All payments on the Bonds will be made to Cede & Co., or such other nominee as may be requested by an
authorized representative of DTC. DTC’s practice is to credit Direct Participants’ accounts upon DTC’s receipt of
funds and corresponding detail information from the District or the Paying Agent/Registrar, on payable date in
accordance with their respective holdings shown on DTC’s records. Payments by Participants to Beneficial Owners
will be governed by standing instructions and customary practices, as is the case with Bonds held for the accounts
of customers in bearer form or registered in “street name,” and will be the responsibility of such Participant and not
of DTC, the Paying Agent/Registrar, or the District, subject to any statutory or regulatory requirements as may be in
effect from time to time. Payment of redemption proceeds, distributions, and dividend payments to Cede & Co. (or
such other nominee as may be requested by an authorized representative of DTC) is the responsibility of the
District or the Paying Agent/Registrar, disbursement of such payments to Direct Participants will be the
responsibility of DTC, and disbursement of such payments to the Beneficial Owners will be the responsibility of
Direct and Indirect Participants.
DTC may discontinue providing its services as depository with respect to the Bonds at any time by giving
reasonable notice to the District or the Paying Agent/Registrar. Under such circumstances, in the event that a
successor depository is not obtained, Bond certificates are required to be printed and delivered.
The District may decide to discontinue use of the system of book-entry-only transfers through DTC (or a successor
securities depository). In that event, Bond certificates will be printed and delivered to DTC.
The information in this section concerning DTC and DTC’s book-entry system has been obtained from sources that
the District believes to be reliable, but the District takes no responsibility for the accuracy thereof.
DTC PRACTICES
The District can make no assurances that DTC, Direct Participants, Indirect Participants or other nominees of the
Beneficial Owners of the Bonds will act in a manner described in this Official Statement. DTC is required to act
according to rules and procedures established by DTC and its participants which are on file with the Securities and
Exchange Commission.
SECURITY AND REMEDIES
The Bonds will be general obligations of Regional School District Number 8 of the State of Connecticut and its
Member Towns of Andover, Hebron and Marlborough (collectively, the “Member Towns”) and the District will
pledge its full faith and credit to pay the principal of and interest on the Bonds when due.
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Unless paid from other sources, the Bonds are payable from general property tax revenues of the Member Towns.
The Member Towns have the power under Connecticut General Statutes to levy ad valorem taxes on all taxable
property in the Member Towns without limit as to rate or amount, except as to certain classified property such as
certified forest land taxable at a limited rate and dwelling houses of qualified elderly persons of low income taxable
at limited amounts.
Payment on the Bonds is not limited to property tax revenues or any other revenue sources, but certain revenues of
the District and Member Towns may be restricted as to use and therefore may not be available to pay debt service
on the Bonds.
There are no statutory provisions for priorities in the payment of general obligations of the District. There are no
statutory provisions for a lien on any portion of the revenues of the tax levies or other revenues of the District or its
Member Towns to secure the Bonds, or judgments thereon, in priority to other claims.
Section 10-58a of the Connecticut General Statutes, Revision of 1958, as amended, provides that upon verification
of a default by a regional school district in the payment of principal of or interest on its bonds, the State
Comptroller is required to withhold future payments of State aid and assistance in such amounts as may be required
to remedy the default. If the amounts withheld from such district are insufficient for this purpose, payments of
State aid and assistance due to any member town which is currently in default of its annual payments to such
district must similarly be withheld and applied. The withheld payments are to be forwarded promptly to the paying
agent or agents for the bonds in default for the sole purpose of paying the defaulted principal of and interest on such
obligations.
Section 10-63f of the Connecticut General Statutes, Revision of 1958, as amended, provides that the withdrawal of
a member town from a regional school district or the dissolution of a school pursuant to the provisions of Section
10-63f et seq. of said General Statutes will not impair the obligation of the withdrawing member town or the
district to the holders of bonds or other indebtedness issued prior to the withdrawal or dissolution.
The District and its Member Towns are subject to suit on their general obligation bonds, and a court of competent
jurisdiction has the power in appropriate proceedings to render a judgment against the District or its Member
Towns. Courts of competent jurisdiction also have the power in appropriate proceedings to order payment of a
judgment on such bonds from funds lawfully available therefor or, in the absence thereof, to order the District and
its Member Towns to take all lawful action to obtain the same, including the raising of the required amount in the
next annual tax levy. In exercising their discretion as to whether to enter such an order, the courts may take into
account all relevant factors, including the current operating needs of the District and its Member Towns and the
availability and adequacy of other remedies.
Enforcement of a claim for payment of principal of or interest on the Bonds would also be subject to the applicable
provisions of Federal bankruptcy laws as well as other bankruptcy, insolvency, reorganization, moratorium and
other similar laws affecting creditors’ rights heretofore or hereafter enacted by the Congress or the Connecticut
General Assembly and to the exercise of judicial discretion. Section 7-566 of the Connecticut General Statutes
provides that no Connecticut municipality shall file a petition in bankruptcy under Chapter 9 of Title 11 of the
United States Code without the express prior written consent of the Governor. This prohibition applies to any
town, city, borough, metropolitan district and any other political subdivision of the State having the power to levy
taxes and issue bonds or other obligations. The District does not have the direct power to levy taxes.
QUALIFICATION FOR FINANCIAL INSTITUTIONS
The Bonds will be designated by the District as qualified tax-exempt obligations under the provisions of Section
265(b) of the Internal Revenue Code of 1986, as amended, for purposes of the deduction by financial institutions
for interest expense allocable to the Bonds.
AVAILABILITY OF CONTINUING DISCLOSURE
Regional School District Number 8 of the State of Connecticut prepares, in accordance with State law, annual
audited financial statements and files such annual audits with the State Office of Policy and Management within six
months of the end of its fiscal year. The District provides, and will continue to provide, to the rating agency

5

ongoing disclosure in the form of annual audited financial statements, adopted budgets and other materials relating
to its management and financial condition as may be necessary or requested.
The District will enter into a Continuing Disclosure Agreement with respect to the Bonds, substantially in the form
attached as Appendix C to this Official Statement, (the “Continuing Disclosure Agreement”), to provide or cause to
be provided, in accordance with the requirements of SEC Rule 15c2-12, (i) annual financial information and
operating data with respect to the Bonds, (ii) timely, but not in excess of ten (10) business days after the occurrence
of the event, notice of the occurrence of certain events with respect to the Bonds; and (iii) timely notice of a failure
by the District to provide the required annual financial information on or before the date specified in the Continuing
Disclosure Agreement with respect to the Bonds. The Underwriter’s obligation to purchase the Bonds shall be
conditioned upon its receiving at or prior to the delivery of the Bonds, an executed copy of the Continuing
Disclosure Agreement.
The District has previously undertaken in continuing disclosure agreements entered into for the benefit of holders
of certain of its general obligation bonds and notes to provide certain annual financial information and event
notices pursuant to Rule 15c2-12(b)(5). In the past five years, the District has not failed to comply, in any material
respect, with its undertaking in such agreements with the exception of the following: the District recently
determined that a notice of a rating upgrade by Standard & Poor’s to “A+” from “A” on July 29, 2010 was not
properly filed. The District filed a notice of late filing of the rating upgrade on February 20, 2015.
In making the foregoing disclosure, the District does not thereby admit that this matter is material.
The District is not responsible for any failure by EMMA or any other nationally recognized municipal securities
information repository to timely post disclosure submitted to it by the District or any failure to associate such
submitted disclosure to all related CUSIPs.
AUTHORIZATION AND PURPOSE
The Bonds are issued pursuant to Title 10 of the General Statutes of Connecticut, as amended, and a resolution of
the District’s Board of Education adopted at a meeting held on January 20, 2015.
The Bonds are being issued to current or advance refund all or any portion of the aggregate principal amount
outstanding of certain Regional School District Number 8 General Obligation Bonds. See “Plan of Refunding”
herein.
PLAN OF REFUNDING
The Bonds are being issued to current or advance refund all or any portion of the aggregate principal amount
outstanding of Regional School District Number 8 $5,550,000 General Obligation Bonds, Issue of 2007, Series A,
(the “Refunded Bonds”) as set forth below.
Issue
General Obligation Bonds, Issue of 2007, Series A…

Dated
Date
1/15/2007

Original
Issue
$5,550,000

Principal
Amount
Maturities
Redemption
Refunded
Refunded
Date
$3,710,000 * 1/15/17-27 * 1/15/2016

Redemption
Price
100%

_______
*Preliminary. Subject to change.

The list of Refunded Bonds may be changed by the District in its sole discretion due to market factors or other
factors considered relevant by the District at the time of pricing and no assurance can be given that any particular
bonds listed or that any particular maturity thereof will be refunded. The refunding is contingent upon delivery of
the Bonds.
Upon delivery of the Bonds, a portion of proceeds of the Bonds will be placed in an irrevocable escrow deposit
fund (the “Escrow Deposit Fund”) established with U.S. Bank National Association, as escrow agent (the “Escrow
Agent”) under an Escrow Agreement (the “Escrow Agreement”) dated as of the date of delivery of the Bonds,
between the Escrow Agent and the District. The Escrow Agent will use such proceeds to purchase a portfolio of
non-callable direct obligations of or obligations guaranteed by the government of the United States of America,
including United States Treasury State and Local Government Series (“SLGS”) securities, Federal National
Mortgage Association (“FNMA”) securities and any other securities permitted by Section 7-400 of the Connecticut
General Statutes, all of which shall not be callable or prepayable at the option of the issuer of the securities (the
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“Escrow Securities”), the principal of and interest on which, when due, will provide amounts sufficient to pay the
principal, interest and redemption premium on the Refunded Bonds to the redemption dates (the “Escrow
Requirements”) or maturity. All investment income on and maturing principal of the Escrow Securities held in the
Escrow Deposit Fund and needed to pay the principal, interest and redemption premium on the Refunded Bonds
will be irrevocably deposited by the District for payment of the Refunded Bonds. The balance of the proceeds of
the Bonds will be used to pay costs of issuance and Underwriter’s discount.
SOURCES AND USES OF BOND PROCEEDS
Sources
Par Amount……………………...………………….
$3,720,000.00 *
Net Premium………………………...……..…
Total Sources …………………………….
Uses
Deposit to Escrow Deposit Fund………
Costs of Issuance……………………………
Underwriter's Discount……………………..
Total Uses …………………………………
_______
*Preliminary. Subject to change.

VERIFICATION OF MATHEMATICAL COMPUTATIONS
The accuracy of the mathematical computations relating to (i) the adequacy of the maturing principal amounts of
the Escrow Securities together with the interest income thereon and uninvested cash, if any, to pay when due, the
principal of and interest income and call premium on the Refunded Bonds and (ii) the yield on the Bonds and on
the Escrow Securities for purposes of determining compliance with certain requirements of the Internal Revenue
Code of 1986, as amended, will be verified by Grant Thornton LLP. Such verification will be based upon
information and assumptions supplied by the Underwriter and the District, and such verification, information and
assumptions will be relied on by Bond Counsel in rendering its opinion described herein.
RATING
The District received a credit rating of AA+ from Standard and Poor’s, a division of McGraw-Hill Companies, Inc.
(“S&P”) on the Bonds. The District furnished to the rating agency certain information and materials, some of
which may not have been included in this Official Statement.
The rating reflects only the views of the rating agency and an explanation of the significance of such rating may be
obtained from Standard and Poor’s, 225 Franklin Street, 15th Floor, Boston, Massachusetts 02110. There is no
assurance that a rating will continue for any given period of time or that it will not be lowered or withdrawn
entirely by such rating agency if in its judgment circumstances so warrant. Any such downward change in or
withdrawal of a rating may have an adverse affect on the marketability or market price of the District’s bonds or
notes, including the Bonds.
Certain outstanding bonds of the District are rated “Aa3” by Moody’s Investors Service, Inc.
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II.TH E IS S UE R

D E S C RIP TIO N O F TH E D IS TRIC T
Regional School District Number 8 was established in 1955 under the provisions of the General Statutes of
Connecticut upon approval of the voters of the Towns of Andover, Hebron, and Marlborough (“Member Towns”).
The affairs of Regional School District Number 8 are administered by a Regional Board of Education which
consists of five members from the Town of Hebron, four members from the Town of Marlborough, and two
members from the Town of Andover. Members are elected in their respective towns in the same manner as town
officers and serve four-year terms. The terms are staggered so that not more than 50 percent expire in any one year
per State Statute. The Board meets on the third Monday of each month. The policies of the Board are adopted or
amended only upon a simple majority vote of all the members of the Board.
The District provides educational facilities for grades 7 and 8 at Regional Hebron, Andover, Marlborough (RHAM)
Middle School, and grades 9-12 at Regional Hebron, Andover, Marlborough (RHAM) High School. Each Member
Town maintains and funds its own school district, providing elementary education for grades K-6.
In conjunction with the adoption of the annual budget by the voters in the District each spring, the Board of
Education of the Regional School District determines the amount of the total budgetary appropriation to be paid by
each Member Town, such amount to bear the same ratio to the net expenses of the District as the number of pupils
resident in such town in average daily membership during the preceding school years bears to the total number of
such pupils in the Member Towns. In the current Fiscal Year 2014-15, the Towns of Andover, Hebron and
Marlborough will contribute 14.71%, 56.26% and 29.03%, respectively, of the District’s budget.
The District’s operating and debt service expenses are paid from State grants for transportation, special education,
and bond principal and interest subsidies, from miscellaneous revenues such as tuition reimbursement, earnings on
investments, and by the Member Towns in proportion to the number of students attending the District. Payments
are made bi-monthly in accordance with a budget to operate the District on a current cash basis.
If a Member Town of the District fails to include in its annual town budget amounts necessary to pay its
proportionate share of the annual District budget, ten or more taxable inhabitants of a Member Town within the
District, a majority of the board of selectmen of any Member Town, the attorney general, a holder or owner of
bonds or notes of the District, the board of education of the District or the State Board of Education may petition
the Superior Court to determine the amount of the alleged deficiency. If the court finds such deficiency to exist, it
shall order such Member Town, through its treasurer, selectmen and assessor, to provide a sum of money equal to
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such deficiency, together with a sum of money equal to twenty-five percent thereof. The amount of the deficiency
shall be paid by the Member Town to the District as soon as it is available; the additional sum of twenty-five
percent shall be kept in a separate account by such Member Town and shall be applied toward payment of such
Member Town’s share of the annual budget of the District in the following year. If such order is made after the
fixing of the annual tax rate of such Member Town, the sums included in such order shall be provided by the
Member Town from any available cash surplus, from any contingent fund, from borrowing, through a rate bill
under the provisions of Section 12-123 of the General Statutes, Revision of 1958, or from any combination thereof.
Under the provisions of Section 10-63f of the Connecticut General Statutes, the withdrawal of a town from the
District or the dissolution of the District will not impair the obligation of the withdrawing town or the District to
the holders of the District bonds or other indebtedness issued prior to withdrawal or dissolution.
GE N E RA L D E S C RIP TIO N –TO W N O F A N D O V E R
The Town of Andover, located in Tolland County 20 miles east of the City of Hartford, was incorporated on May
18, 1848 and covers an area of 15.6 square miles. The Town is bordered by the Towns of Coventry to the north and
northeast, Hebron to the south and southwest, Columbia to the southeast and Bolton to the northwest. Andover is
located within five minutes from Interstate 384 and ten minutes from Interstate 84. The Town is also served by
U.S. Route 6 and State Routes 87, 316, and 603.
The Town of Andover is a rural-residential community with a population of 3,273 in 2013. The Town operates
under a Town Meeting, Board of Selectmen form of government consisting of five elected members, and a Board of
Finance consisting of seven elected members.
The median home sales price for 2013 was $287,200. (Source: U.S. Census Bureau, 2009-2013 American Community Survey).
GE N E RA L D E S C RIP TIO N –TO W N O F H E B RO N
The Town of Hebron, incorporated in May of 1708, is located in Tolland County 20 miles southeast of the City of
Hartford. Hebron, covering 37.5 square miles, is bordered by the Towns of Andover and Bolton to the north,
Colchester to the south, Columbia and Lebanon to the east and Glastonbury and Marlborough to the west. The
Town is traversed by Connecticut Routes 66 and 85. It is near this intersection that the Town’s business
community is primarily located, although there is also a neighborhood business center located in the southern area
of Town near Amston Lake. Amston and Gilead are two sections located within the Town limits.
The Town of Hebron, a rural-residential community with a population of 9,588 in 2013, operates under a Town
Meeting form of government, with a Board of Selectmen consisting of five elected members and a Board of
Finance consisting of six elected members both serving overlapping four-year terms. The Board of Selectmen
appoints a Town Manager who acts as the chief executive and chief administrative officer of the Town, and is
responsible to the Board of Selectmen for the administration of all departments and agencies with elected heads or
members. The Town Manager has the authority to appoint various officers, including a Director of Finance who
acts as the Town Treasurer and the agent of all Town funds among other duties.
The median home sales price for 2013 was $318,800. (Source: U.S. Census Bureau, 2009-2013 American Community Survey).
GE N E RA L D E S C RIP TIO N –TO W N O F M A RL B O RO UGH
The Town of Marlborough, incorporated in October of 1803, is located in Hartford County 16 miles from the City
of Hartford. Marlborough, covering 23.4 square miles, is bordered by the Towns of Glastonbury to the north,
Colchester to the south, Hebron to the east and East Hampton to the west. The Town is traversed by Connecticut
Routes 2 and 66.
The Town of Marlborough, a rural-residential community with a population of 6,431 in 2013, has major parcels of
commercial land located in the center and west end of Town with various light commercial businesses such as
restaurants and real estate offices scattered throughout the Town. Marlborough has a town meeting form of
government under the charter revised in 1985 and is governed by a three-member Board of Selectmen, consisting of
a First Selectman and two Selectmen. Their duties and responsibilities include directing and supervising the affairs
of the Town. The First Selectman is the Chief Executive and Administrative Officer of the Town. The legislative
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powers are vested in the Town Meeting and the Board of Selectmen. The Board of Finance, consisting of six
members, is primarily responsible for reviewing the estimates presented by the Boards of Selectmen and Education,
and preparing a budget for Town Meeting action.
The median home sales price for 2013 was $307,600. (Source: U.S Census Bureau, 2009-2013 American Community Survey).
P RIN C IP A L D IS TRIC T O FFIC IA L S

O ffice
N ame
Chairman…………………………………… Danny Holtsclaw
Vice-Chairman…………………………………….
Kevin Williams
Treasurer…………………………………… Manny Catarino
Secretary…………………………………… Judy Benson-Clarke
Member……………………….………………Amy D'Amaddio
Member……………………………………………
Michael Turner
Member…………………………………… Kenneth Lee
Member…………………………………… Rich Jacobson
Member…………………………………… Thomas Treemont
Member…………………………………… Joseph E. O'Connor
Member…………………………………… Carol Shea 1
Superintendent of Schools……………………………………
Dr. Robert Siminski
Business Manager……………………………………
Jane A. Neel
Director of Pupil Services…………………………
Pamela Potemri

M annerof
S election/Term
Elected
Elected
Elected
Elected
Elected
Elected
Elected
Elected
Elected
Elected
Elected
Appointed
Appointed
Appointed

Y ears of
S ervice
8
1
1
1
4
12
12
1
10
1
1
11
1
1

C u rrent
Term
7/11-6/15
12/13-11/17
12/13-11/17
12/13-11/17
12/11-11/15
12/11-11/15
7/11-6/15
12/13-11/17
12/11-11/15
12/13-11/17
12/14-11/15
N/A
N/A
N/A

________________________________________________
1

Replaced Diter Zimmer mid-term.
Source: District Officials.

D IS TRIC T E M P L O Y E E S
The following table illustrates the full and part-time District employees for the last five fiscal years:
FiscalY ear
2015
266
Total ……………………………………

2014
266

2013
264

2012
260

2011
257

The following is a breakdown by category of the District’s approved positions for the 2014-2015 school year:

D epartment
2014-2015
Certified Staff
176
Non-Certified Staff
90
Grand Total Staff……………………..
266
_________________________________

Source: District Officials.
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M UN IC IP A L E M P L O Y E E S B A RGA IN IN G UN ITS
P ositions
C overed

B argainingGrou ps

C u rrentC ontract
Expiration D ate

Administrators - Region #8 Administrator Association………………………………………
7
June 30, 2017
Teachers - Region #8 Education Association (CEA/NEA)……………………………………… 168
June 30, 2018
1
Custodians - Amer. Fed. of State & Mun. Emp. (CSEA/SEIU, AFL-CIO, Local 760)…………...………………….………………..……………….
16
June 30, 2014
1
Secretaries - Amer. Fed. of State & Mun. Emp. (CSEA/SEIU, AFL-CIO, Local 760)…………...………………….………………..……………….
8
June 30, 2014
1
Paraprofessionals………………………………....………………….………………..………………. 48
June 30, 2014
___________________

1

In negotiation.
Source: District Officials.

Connecticut General Statutes Sections 7-473c, 7-474, and 10-153a to 10-153n provide a procedure for binding
arbitration of collective bargaining agreements between municipal employers and organizations representing
municipal employees, including certificated teachers and certain other employees. The legislative body of a
municipality (or in the case of a regional school district, the legislative body of each member town) may reject an
arbitration panel's decision by a two-thirds majority vote. The State and the employee organization must be advised
in writing of the reasons for rejection. The State then appoints a new panel of either one or three arbitrators to
review the decisions on each of the rejected issues. The panel must accept the last best offer of either party. In
reaching its determination, the arbitration panel gives priority to the public interest and the financial capability of
the towns in the regional school district, including consideration of other demands on the financial capability of the
towns in the regional school district. For binding arbitration of teachers’ contracts, in assessing the financial
capability of the towns in the regional school district, there is an irrefutable presumption that a budget reserve of
5% or less is not available for payment of the cost of any item subject to arbitration. In light of the employer's
financial capability, the panel considers prior negotiations between the parties, the interests and welfare of the
employee group, changes in the cost of living, existing employment conditions, and wages, salaries, fringe benefits,
and other conditions of employment prevailing in the labor market, including developments in private sector wages
and benefits.
S C H O O L FA C IL ITIE S –D IS TRIC T

S chool
Grades
RHAM Middle School………………… 7-8
RHAM High School……………………………….
9-12
Total…………………………………

D ate of
C onstru ction/
Remodeling
1980, 2004
1959, 1984, 2001, 2003

N u mberof
C lassrooms
62
84

______________________

Source: District Officials

S C H O O L E N RO L L M E N T –D IS TRIC T
S chool
Y ear

7 -8

2010-2011
2011-2012
2012-2013
2013-2014
2014-2015

609
608
627
607
555

9-12
Historical
1,156
1,175
1,131
1,119
1,094

2015-2016
2016-2017
2017-2018
2018-2019
2019-2020

573
534
476
476
437

Projected
1,069
1,045
1,032
964
926

______________________

Source: District Officials.
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Total
1,765
1,783
1,758
1,726
1,649

1,642
1,579
1,508
1,440
1,363

2014-2015
Enrollment
555
1,094
1,
649

Rated
C apacity
750
1,200

III.E C O N O M IC A N D D E M O GRA P H IC IN FO RM A TIO N

P O P UL A TIO N TRE N D S
Town of A ndove r
P opu lation 1
% Incre ase

Y e ar

2013
2010
2000
1990
1980
1970

D e nsity 2

(0.9)
8.8
19.5
18.5
2.1
18.5

3,273
3,303
3,036
2,540
2,144
2,099

210
212
195
163
137
135

Town of H e bron
P opu lation 1
% Incre ase

Y e ar

2013
2010
2000
1990
1980
1970

D e nsity 2

(1.0)
12.5
21.6
29.8
42.9
109.7

9,588
9,686
8,610
7,079
5,453
3,815

256
258
230
189
145
102

Town of M arlborou gh
P opu lation 1
% Incre ase

Y e ar

2013
2010
2000
1990
1980
1970

D e nsity 2

0.4
12.2
3.1
16.6
58.7
52.5

6,431
6,404
5,709
5,535
4,746
2,991

274
273
243
236
202
127

________________________________
1 1970-2010

– U.S. Department of Commerce, Bureau of Census,
2013 - Connecticut Department of Public Health, Estimate
2 Andover: 15.6 square miles; Hebron: 37.5 square miles;
Marlborough: 23.5 square miles.

A GE D IS TRIB UTIO N O F TH E P O P UL A TIO N
Town of A ndove r
N u mbe r
P e rce nt

Under 5……………..…..…178
5 - 19……………..…..… 662
20 - 44 ………..…..…..…. 854
45 - 64……..……….……. 998
65 - 84………..………….. 320
85 and over………………..…
83
Totals………….………..3,095
Median Age (years)

Town of H e bron
N u mbe r
P e rce nt

5.8%
21.4%
27.6%
32.2%
10.3%
2.7%
100.0%
42.6

________________________________

Source: U.S. Census Bureau, 2009-2013 American Community Survey.
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583
2,261
2,516
3,302
865
111
9,638

6.0%
23.5%
26.1%
34.3%
9.0%
1.2%
100.0%
41.9

A GE D IS TRIB UTIO N O F TH E P O P UL A TIO N
Town of M arlborou gh
N u mbe r
P e rce nt

Under 5……………..…..… 465
5 - 19……………..…..… 1,351
20 - 44 ………..…..…..…. 1,664
45 - 64……..……….……. 2,076
65 - 84………..…………..
795
85 and over………………..… 47
Totals………….……….. 6,398
Median Age (years)

7.3%
21.1%
26.0%
32.4%
12.4%
0.7%
100.0%

S tate of C onne cticu t
N u mbe r
P e rce nt

197,395
712,697
1,127,712
1,025,473
433,682
86,602
3,583,561

42.0

5.5%
19.9%
31.5%
28.6%
12.1%
2.4%
100.0%
40.2

________________________________

Source: U.S. Census Bureau, 2009-2013 American Community Survey.

IN C O M E D IS TRIB UTIO N
Town of A ndove r
Fam ilie s
P e rce nt

$ 0 - $ 9,999……………………….
10,000 - 14,999………………………..
25
3.1%
15,000 - 24,999………………... 7
0.9%
25,000 - 34,999…………………..9
1.1%
35,000 - 49,999……………………….
31
3.9%
50,000 - 74,999………………….
95
11.9%
75,000 - 99,999…………………..
190
23.7%
100,000 - 149,999………………………..
216
27.0%
150,000 - 199,999……………………..
105
13.1%
200,000 and over…………………..
123
15.4%
Totals…………………………..
801
100.0%

Town of M arlborou gh
Fam ilie s
P e rce nt

$ 0 - $ 9,999……………………….
10,000 - 14,999………………………..
15,000 - 24,999………………... 25,000 - 34,999…………………..
34
35,000 - 49,999……………………….
181
50,000 - 74,999………………….
252
75,000 - 99,999…………………..
298
100,000 - 149,999………………………..
602
150,000 - 199,999……………………..
311
200,000 and over…………………..
259
Totals…………………………..
1,937

1.8%
9.3%
13.0%
15.4%
31.1%
16.1%
13.4%
100.0%

Town of H e bron
Fam ilie s
P e rce nt

10
114
203
386
406
776
453
461
2,809

S tate of C onne cticu t
Fam ilie s
P e rce nt

29,895
19,176
47,319
56,997
86,025
143,989
131,874
187,718
90,602
109,982
903,577

________________________
Source: U.S. Census Bureau, 2009-2013 American Community Survey.
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0.4%
4.1%
7.2%
13.7%
14.5%
27.6%
16.1%
16.4%
100.0%

3.3%
2.1%
5.2%
6.3%
9.5%
15.9%
14.6%
20.8%
10.0%
12.2%
100.0%

IN C O M E L E V E L S
Town of
A ndove r

Town of
H e bron

Town of
M arlborou gh

$42,218
$39,416
$30,797
$20,087

$41,729
$41,669
$35,605
$21,792

$37,892
$36,775
$28,766
$20,189

$118,821
$112,894
$80,623
$57,303

$114,375
$110,527
$90,346
$62,352

$87,245
$84,170
$65,521
$49,199

Percent Below Poverty Level 2013……………………………….
3.1%
0.0%
Percent Below Poverty Level 2010……………………………….
1.8%
0.8%
Percent Below Poverty Level 1999……………………………….
2.5%
1.4%

0.0%
0.7%
2.2%

7.3%
6.5%
7.9%

Per Capita Income, 2013………………………………………..
$38,340
Per Capita Income, 2010………………………………………..
$38,710
Per Capita Income, 1999………………………………………..
$30,273
Per Capita Income, 1989 ……………………………..
$18,786
Median Family Income, 2013……………………..
$102,364
Median Family Income, 2010……………………..
$96,286
Median Family Income, 1999……………………..
$75,000
Median Family Income, 1989….. …………………
$52,782

S tate of
C onne cticu t

________________________________

Source: U.S. Department of Commerce, Bureau of Census, 1990, 2000, 2010; U.S. Census Bureau, 2009-2013 American
Community Survey.

E D UC A TIO N A L A TTA IN M E N T
Years of School Completed Age 25 and Over
Town of A ndove r
N u m be r
P e rce nt

Less than 9th grade……………..…….. 13
9th to 12th grade……………..…………. 89
High School graduate……………….………..
556
Some college, no degree…………….……..
330
Associate's degree …………………...……...
277
Bachelor's degree…………………..…….472
Graduate or professional degree…………
284
Totals………………………………………
2,021

0.6%
4.4%
27.5%
16.3%
13.7%
23.4%
14.1%
100.0%

Town of H e bron
N u mbe r
P e rce nt

20
151
1,224
1,163
659
1,838
1,361
6,416

Total high school graduate or higher (%)………….. 95.0%
Total bachelor's degree or higher (%)…………………. 37.4%
Town of M arlborou gh
N u m be r
P e rce nt

Less than 9th grade……………..……..
4
9th to 12th grade……………..…………. 173
High School graduate……………….………..
1,031
Some college, no degree…………….…….. 783
Associate's degree …………………...……...279
Bachelor's degree…………………..……. 1,112
Graduate or professional degree…………1,025
Totals………………………………………
4,407

0.1%
3.9%
23.4%
17.8%
6.3%
25.2%
23.3%
100.0%

Total high school graduate or higher (%)………….. 96.0%
Total bachelor's degree or higher (%)…………………. 48.5%
________________________________

Source: U.S. Census Bureau, 2009-2013 American Community Survey.
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0.3%
2.4%
19.1%
18.1%
10.3%
28.6%
21.2%
100.0%
97.3%
49.9%

S tate of C onne cticu t
N u mbe r
P e rce nt

109,133
155,272
678,370
431,469
178,597
498,124
392,796
2,443,761

4.5%
6.4%
27.8%
17.7%
7.3%
20.4%
16.1%
100.0%
89.2%
36.5%

M A JO R E M P L O Y E RS –A N D O V E R

Em ploye r

P rodu ct

Estim ate d N u mbe r
of Employe e s

Scott Electrokrafts, Inc.……………….…..…………. Technology - Circuit Boards
Network……………..…………………...…..…………. Administration for Group Homes
MTM Corp.…………...…………………..……….……….
Fixture/Precision Tooling
SDR Enterprises, Inc…...…...………...………...……………………
Flowers/Christmas Trees

50
25
7
6

________________________________

Source: Telephone Survey.

M AJ
O R E M P L O Y E RS –H E B RO N

Em ploye r

P rodu ct

Town of Hebron…………………...…….…..…………. Municipality
Ted's Supermarket…………………...…….…..………….
Shopping Plaza
Blackledge Country Club.…………...…..……….……….
Country Club
CVS Pharmacy…………………...…..……..…………. Pharmacy
Country Carpenters…………………………...……………
Carpentry
Gina Maries Restaurant……………………………………………………..
Restaurant
Tallwood Country Club…...…...………...………...……………………
Country Club
Fireside Supply…………………………………………..Retailer

Estim ate d N u mbe r
of Employe e s
214

90
50
26
22
18
17
17

_______________________________

Source: Town of Hebron CAFR 2014.

M A JO R E M P L O Y E RS –M A RL B O RO UGH

Em ploye r

P rodu ct

Estim ate d N u mbe r
of Employe e s

Marlborough Health Care……………….…..………….Nursing Home
Marlborough Medical Center…………………………….
Medical Center
Intelligent Motion Systems (IMS)………………………
Motor Controls
Diversified Group Brokerage Corp……………..……..………….
Insurance/Fitness
MPS Plastics………………………………………….. Injection Molding
Marlborough Family Practice…………………………..…...…...………...………...……………………
Medical
Pediatric Association of Marlborough………………..Medical
_________________________________

Source: Telephone Survey.
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140
85
70
65
25
25
8

_

E M P L O Y M E N T B Y IN D US TRY

S e ctor

Town of A ndove r
N u m be r
P e rce nt

Agriculture, forestry, fishing and
6
0.4%
hunting, and mining……………………………...……………………..
173
10.1%
Construction………………………………………………….……..
82
4.8%
Manufacturing…………………………………………………..…………
3.0%
Wholesale Trade………………………………………...………52
207 …….. 12.1%
Retail Trade………………………………………………….……….
5.9%
Transportation and warehousing, and utilities………………101
3
0.2%
Information …………………………………………..………
Finance, insurance, real estate, and
146
8.6%
rental and leasing………………………...……………………………
Professional, scientific, management,
145
8.5%
administrative, and waste management svcs…………………..
497
29.1%
Educational, health and social services……………………….….
Arts, entertainment, recreation,
85
5.0%
accommodation and food services…………………...……………………………
74
4.3%
Other services (except public administration)…………………………
7.9%
Public Administration …………………………………..……. 135
1,706
100.0%
Total Labor Force, Employed……………………………..……….

S e ctor

Town of M arlborou gh
N u m be r
P e rce nt

Town of H e bron
N u m be r
P e rce nt

74
293
544
82
359
227
139

1.4%
5.7%
10.5%
1.6%
6.9%
4.4%
2.7%

726

14.0%

642
1,176

12.4%
22.7%

244
142
537
5,185

4.7%
2.7%
10.4%
100.0%

S tate of C onne cticu t
N u m be r
P e rce nt

Agriculture, forestry, fishing and
0.0%
hunting, and mining……………………………...……………………..
213
6.4%
Construction………………………………………………….……..
500
15.0%
Manufacturing…………………………………………………..…………
1.1%
Wholesale Trade………………………………………...………36
351 …….. 10.5%
Retail Trade………………………………………………….……….
2.4%
Transportation and warehousing, and utilities……………… 80
2.6%
Information …………………………………………..……… 85
Finance, insurance, real estate, and
403
12.1%
rental and leasing………………………...……………………………
Professional, scientific, management,
293
8.8%
administrative, and waste management svcs…………………..
880
26.4%
Educational, health and social services……………………….….
Arts, entertainment, recreation,
183
5.5%
accommodation and food services…………………...……………………………
147
4.4%
Other services (except public administration)…………………………
4.8%
Public Administration …………………………………..……. 159
3,330
100.0%
Total Labor Force, Employed……………………………..……….
_________________________________

Source: U.S. Census Bureau, 2009-2013 American Community Survey.
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6,945
99,444
193,945
43,550
191,841
65,630
41,588

0.4%
5.7%
11.0%
2.5%
10.9%
3.7%
2.4%

160,976

9.1%

194,959
464,177

11.1%
26.4%

148,097
81,443
66,817
1,759,412

8.4%
4.6%
3.8%
100.0%

E M P L O Y M E N T D A TA

P eriod

1

Town of
A ndove r

Town of
H e bron

A nnu alA verage
2014………….………….……5.6%
2013………….………….……6.4
2012………….………….……6.7
2011………….………….……6.5
2010………….………….……7.3
2009………………...……. 6.5
2008………………...……. 4.0
2007…………………….…. 3.4
2006……………………..……….
3.4
2005……………..…………….
4.2
2004…………………..……. 3.6

P e rce ntage Une m ploye d
Town of
H artford
M arlborou gh L aborM arke t

5.0%
5.4
5.7
6.3
6.8
6.3
4.2
3.6
3.5
3.9
3.6

5.3%
5.7
6.6
6.5
7.3
7.1
4.3
3.4
3.4
3.7
3.9

S tate of
C onne cticu t

6.7%
7.8
8.4
8.8
9.4
8.3
5.7
4.7
4.6
5.1
5.2

6.7%
7.8
8.4
8.8
9.3
8.3
5.6
4.6
4.4
4.9
4.9

____________________________
1 Not

seasonally adjusted.
Source: Department of Labor, State of Connecticut.

A GE D IS TRIB UTIO N O F H O US IN G

Y e arB u ilt

Town of A ndove r
Units
P e rce nt

1939 or earlier……………………….… 215
306
1940 to 1969……………………………..……
119
1970 to 1979……………………………...………
1980 to 1989……………………..……… 221
158
1990 to 1999………………...…..
125
2000 and later……………………….
1,144
Total housing units, 2013……………..

300
712
456
721
655
602
3,446

88.8%

Percent Owner Occupied, 2013

Y e arB u ilt

18.8%
26.7%
10.4%
19.3%
13.8%
10.9%
100.0%

Town of H e bron
Units
P e rce nt

Town of M arlborou gh
Units
P e rce nt

1939 or earlier……………………….… 95
794
1940 to 1969……………………………..……
538
1970 to 1979……………………………...………
1980 to 1989……………………..……… 332
242
1990 to 1999………………...…..
276
2000 and later……………………….
2,277
Total housing units, 2013……………..

4.2%
34.9%
23.6%
14.6%
10.6%
12.1%
100.0%
89.6%

Percent Owner Occupied, 2013
_________________________________

Source: U.S. Census Bureau, 2009-2013 American Community Survey.
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8.7%
20.7%
13.2%
20.9%
19.0%
17.5%
100.0%
92.0%

S tate of C onne cticu t
Units
P e rce nt

882,026
80,070
252,085
80,615
179,348
12,851
1,486,995

59.3%
5.4%
17.0%
5.4%
12.1%
0.9%
100.0%
67.8%

H O US IN G IN V E N TO RY
Town of A ndove r
Units
P e rce nt

Type

1 unit detached…………….………1,071
1 unit attached………………....….. 7
2 to 4 units………………………...………
66
5 to 9 units……………………..………
10 or more units………………...………Mobile home, trailer, other……….. 1,144
Total Inventory……………….……

Town of H e bron
Units
P e rce nt

93.6%
0.6%
5.8%
100.0%

3,127
101
173
45
3,446

Town of M arlborou gh
Units
P e rce nt

90.7%
2.9%
5.0%
1.3%
100.0%

2,034
40
184
19
2,277

89.3%
1.8%
8.1%
0.8%
100.0%

________________________________

Source: U.S. Census Bureau, 2009-20013 American Community Survey.

O W N E R-O C C UP IE D H O US IN G V A L UE S

S pe cifie d O wne r-O ccu pie d Units

Less than $50,000………..………….
$50,000 to $99,999…………….………
$100,000 to $149,999…………..………
$150,000 to $199,999………….………
$200,000 to $299,999………….………
$300,000 to $499,999………...………
$500,000 to $999,999………...………
$1,000,000 or more…………….………
Totals………………………...………

Town of A ndove r
N u mbe r
P e rce nt

7
49
121
334
383
80
6
980

0.7%
5.0%
12.3%
34.1%
39.1%
8.2%
0.6%
100.0%

Town of M arlborou gh

Less than $50,000………..………….
$50,000 to $99,999…………….………
$100,000 to $149,999…………..………
$150,000 to $199,999………….………
$200,000 to $299,999………….………
$300,000 to $499,999………...………
$500,000 to $999,999………...………
$1,000,000 or more…………….………
Totals………………………...………

7
6
50
313
930
1,458
214
11
2,989

$153,000
$287,200

Median Sales Price 1
Median Sales Price

S pe cifie d O wne r-O ccu pie d Units

Town of H e bron
N u mbe r
P e rce nt

N u mbe r

P e rce nt

19
87
836
699
285
38
1,964

1.0%
4.4%
42.6%
35.6%
14.5%
1.9%
100.0%

0.2%
0.2%
1.7%
10.5%
31.1%
48.8%
7.2%
0.4%
100.0%
$168,800
$318,800

S tate of C onne cticu t
N u mbe r

P e rce nt

20,800
24,638
66,934
135,714
264,832
250,076
114,622
41,872
919,488

2.3%
2.7%
7.3%
14.8%
28.8%
27.2%
12.5%
4.6%
100.0%

Median Sales Price 1

$180,100

$166,900

Median Sales Price

$307,600

$278,900

_________________________________
1 U.S.

Department of Commerce, Bureau of Census, 2000.
Source: U.S. Census Bureau, 2009-2013 American Community Survey.
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IV .TA X B A S E D A TA
A S S E S S M E N TS
The Towns of Andover, Hebron and Marlborough each had a general property revaluation effective October 1,
2011. Under Section 12-62 of the General Statutes, each of the Towns of Andover, Hebron and Marlborough must
do a revaluation every five years and the assessors must fully inspect each parcel, including measuring or verifying
the exterior dimensions of a building and entering and examining the interior of the building, once every ten
assessment years. Section 12-62 also imposes a penalty on municipalities that fail to effect revaluations as
required, with certain exceptions. Municipalities may chose to phase-in real property assessment increases
resulting from a revaluation, but such phase-in must be implemented in less than five assessment years. The
maintenance of an equitable tax base and the location and appraisal of all real and personal property within each of
the Member Towns for inclusion onto each Grand List are the responsibilities of the respective Assessor's Offices.
The Grand Lists represent the total assessed values for all taxable and tax exempt real estate and taxable, personal
property and motor vehicles located within each Town on October 1. A Board of Assessment Appeals determines
whether adjustments to the Assessor's list on assessments under appeal are warranted. Assessments for real
property are computed at 70 percent of the estimated market value at the time of the last general revaluation.
When a new structure or modification to an existing structure is undertaken, the Assessors’ Offices receives a copy
of the permit issued by the Building Inspector of the respective town. A physical appraisal is then completed and
the structure is classified and priced from a schedule developed at the time of the last general revaluation. Property
depreciation and obsolescence factors are also considered when arriving at an equitable value.
All commercial personal property (furniture, fixtures, equipment, and machinery and leased equipment) is revalued
annually. An assessor’s check and audit is completed periodically. Assessments for personal property and motor
vehicles are computed at 70 percent of the annual appraisal value.
Motor vehicle lists are furnished to the Member Towns by the State of Connecticut, and appraisals of motor
vehicles are accomplished in accordance with an automobile price schedule as recommended by the State Office of
Policy and Management. Section 12-71b of the Connecticut General Statutes provides that motor vehicles which
are registered with the Commissioner of Motor Vehicles after the October 1 assessment date but before the next
July 31 are subject to a property tax as if the motor vehicle had been included on the October Grand List. The tax is
prorated, and the proration is based on the number of months of ownership between October 1 and the following
July 31. Motor vehicles purchased in August and September are not taxed until the next October 1 Grand List. If
the motor vehicle replaces a motor vehicle that was taxed on the October Grand List, the taxpayer is entitled to
certain credits.
P RO P E RTY TA X C O L L E C TIO N P RO C E D URE
Taxes for the fiscal year are levied on the Grand List of each Member Town of the prior October 1. Taxes for real,
personal property or motor vehicles in excess of $500 are payable in two installments on July 1 and January 1 in
the Towns of Hebron and Marlborough, and in four equal installments on July 1, October 1, January 1, and April 1
in the Town of Andover. Taxes under $500 are payable in one installment on July 1 in all three towns. Payments
not received by August 1 and February 1, respectively, become delinquent, with interest charged at the rate of
1.50% per month from the due date of the tax. In accordance with State law, the oldest outstanding tax is collected
first. Outstanding real estate tax accounts are liened each year prior to June 30 with legal demands and alias tax
warrants used in the collection of personal property and motor vehicle tax bills. Delinquent motor vehicle and
personal property accounts are transferred to a suspense account after three years at which time they cease to be
carried as receivables. Real estate accounts are transferred to suspense 15 years after the due date in accordance
with State Statutes.
Section 12-124a of the Connecticut General Statutes permits a municipality, upon approval by its legislative body,
to abate property taxes on owner-occupied residences to the extent that the taxes exceed eight percent of the
owner’s total income, from any source, adjusted for self-employed persons to reflect expenses allowed in
determining adjusted gross income. The owner must agree to pay the amount of taxes abated with interest at 6%
per annum, or a rate approved by the legislative body, at such time that the residence is sold or transferred or on the
death of the last surviving owner. A lien for such amounts is recorded in the land records but does not take
precedence over any mortgage recorded before the lien.
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Sections 12-170V-W of the Connecticut General Statutes permit a municipality, upon approval of its legislative
body, to freeze the real property taxes due for certain low income elderly residents. Any municipality providing
such property tax relief may place a lien upon such property in the amount of the total tax relief granted plus
interest.
C O M P A RA TIV E A S S E S S E D V A L UA TIO N S –TO W N O F A N D O V E R

Grand L ist
of 10/1
2013
2012
20112
2010
2009
2008
2007
20062
2005
2004

Re al
P rope rty(% )
87.8%
88.2
88.1
89.9
89.6
89.8
89.0
89.7
84.0
85.3

P e rsonal
P rope rty
(% )
2.5%
2.4
2.4
2.1
2.1
2.0
2.1
2.1
2.9
2.3

M otor
V e hicle
(% )
9.8%
9.4
9.5
8.3
8.5
8.2
8.9
8.2
13.1
12.4

Gross
Tax able
Grand L ist
$263,152,055
260,854,905
260,346,247
279,578,369
276,944,250
274,451,159
273,975,634
270,086,346
182,570,462
176,596,029

L e ss
Ex e m ptions 1
$2,332,290
1,860,460
1,839,974
1,749,092
1,537,008
800,530
1,009,150
1,007,575
1,197,055
1,130,704

N e tTax able
Grand L ist
$260,819,765
258,994,445
258,506,273
277,829,277
275,407,242
273,650,629
272,966,484
269,078,771
181,373,407
175,465,325

%
Growth
0.70%
0.19%
-6.95%
0.88%
0.64%
0.25%
1.44%
48.36%
3.37%
4.48%

_____________________________________
1 Connecticut

General Statutes Section 12-81 (72) exempts new manufacturing equipment from property taxation by municipalities.
year.
Source: Assessor’s Office, Town of Andover.
2 Revaluation

C O M P A RA TIV E A S S E S S E D V A L UA TIO N S –TO W N O F H E B RO N

Grand L ist
of 10/1
2013
2012
20113
2010
2009
2008
2007
20063
2005
2004

Re al
P rope rty(% )1
88.7%
89.0
90.9
90.9
90.9
91.0
90.8
90.8
87.3
87.7

P e rsonal
P rope rty
(% )
2.0%
1.9
1.5
1.5
1.5
1.5
1.5
1.6
2.1
2.1

M otor
V e hicle
(% )
9.3%
9.1
7.6
7.6
7.6
7.4
7.7
7.6
10.6
10.2

Gross
Tax able
Grand L ist
$782,145,280
776,032,135
771,607,380
871,545,420
864,569,515
858,168,630
858,808,647
848,774,744
604,814,004
589,158,745

L e ss
Ex e m ptions 2
$3,493,430
3,383,630
3,479,650
3,326,600
3,266,010
2,260,490
2,483,000
2,607,000
2,404,139
2,334,749

N e tTax able
Grand L ist
$778,651,850
772,648,505
768,127,730
868,218,820
861,303,505
855,908,140
856,325,647
846,167,744
602,409,865
586,823,996

_____________________________________
1 Represents

land with a use assessment, 10 mill land and real estate penalties.
General Statutes Section 12-81 (72) exempts new manufacturing equipment from property taxation by municipalities.
3 Revaluation year.
Source: Assessor's Office, Town of Hebron.
2 Connecticut
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%
Growth
0.78%
0.59%
-11.53%
0.80%
0.63%
-0.05%
1.20%
40.46%
2.66%
3.06%

C O M P A RA TIV E A S S E S S E D V A L UA TIO N S –TO W N O F M A RL B O RO UGH
Grand
L ist
of 10/1
2013
2012
20111
2010
2009
2008
2007
2006
20051
2004

Re al
P rope rty
89.0%
89.4
89.4
91.1
91.8
91.1
90.8
90.9
90.7
87.6

P e rsonal
P rope rty
2.0%
1.8
1.7
1.4
1.4
1.6
1.5
1.5
1.6
2.2

Gross
Tax able
Grand L ist
$574,581,315
569,536,815
566,920,130
629,339,448
626,501,047
623,733,639
621,328,410
617,426,120
608,593,851
440,717,769

M otor
V e hicle
8.9%
8.8
8.9
7.5
7.4
7.3
7.6
7.6
7.7
10.2

L e ss
Ex e mptions 2
$2,534,270
1,903,910
1,955,030
2,267,630
1,851,390
1,679,570
1,534,116
1,436,394
1,382,850
4,188,770

N et
Tax able
Grand
L ist
$572,047,045
567,632,905
564,965,100
627,071,818
624,649,657
622,054,069
619,794,294
615,989,726
607,211,001
436,528,999

%
Growth
0.78%
0.47%
-9.90%
0.39%
0.42%
0.36%
0.62%
1.45%
39.10%
3.99%

________________________
1 Revaluation

year.
General Statutes Section 12-81 (72) exempts new manufacturing equipment from property taxation by municipalities.
Source: Assessor's Office, Town of Marlborough.
2 Connecticut

P RO P E RTY TA X L E V IE S A N D C O L L E C TIO N S –TO W N O F A N D O V E R

Grand
L istof
10/1
2013
2012
2011
2010
2009
2008
2007
2006
2005
2004

FiscalY ear
Y e ar
Ending6/30
2015
2014
2013
2012
2011
2010
2009
2008
2007
2006

N et
Tax able
Grand L ist
$260,819,765
258,994,445
258,506,273
277,829,277
275,407,242
273,650,629
272,966,484
269,078,771
181,373,407
175,465,325

M ill
Rate
30.72
30.77
30.80
27.60
27.60
27.60
27.60
26.30
41.30
34.50

1

Tax
L e vy
$8,105,949
8,042,566
7,983,691
7,663,034
7,610,947
7,543,508
7,513,565
7,124,778
7,560,022
6,114,688

Uncollecte d
P e rce nt
P e rce nt
P ercent
A nnu alL e vy
A nnu alL e vy
A nnu alL evy
C ollecte d End of
Uncolle cted
Uncollecte d
FiscalY e ar
End of FiscalY e ar
6/30/2013
Collected 7/14, 10/14, 1/15 & 4/15
Unaudited
98.8%
1.2%
1.2%
98.9%
1.1%
0.4%
99.1%
0.9%
0.1%
99.4%
0.6%
0.0%
98.8%
1.2%
0.0%
99.0%
1.0%
0.0%
98.9%
1.1%
0.0%
98.1%
1.9%
0.0%

________________________
1

Includes 3.8 mill special tax levy for FY 2006-07.
Source: Tax Collector's Office, Town of Andover.

P RO P E RTY TA X L E V IE S A N D C O L L E C TIO N S –TO W N O F H E B RO N

Grand
L istof
10/1
2013
2012
2011
2010
2009
2008
2007
2006
2005
2004

FiscalY ear
Y e ar
Ending6/30
2015
2014
2013
2012
2011
2010
2009
2008
2007
2006

N et
Tax able
Grand L ist
$778,651,850
772,648,505
768,127,730
868,218,820
861,303,505
855,908,140
856,325,647
846,167,744
602,409,865
586,823,996

M ill
Rate
35.75
34.70
33.55
30.26
28.94
28.17
27.20
26.27
34.89
33.24

Tax
L e vy
$27,417,342
26,944,807
25,914,117
26,370,297
25,010,852
24,208,195
23,357,186
22,406,413
21,278,613
19,799,850

________________________

Source: Tax Collector's Office, Town of Hebron.
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P e rce nt
A nnu alL e vy
C ollecte d End of
FiscalY e ar
98.3%
98.5%
98.5%
98.7%
98.4%
98.4%
98.7%
99.1%
99.3%

Uncollecte d
P e rce nt
P ercent
A nnu alL e vy
A nnu alL evy
Uncolle cted
Uncollecte d
End of FiscalY e ar
6/30/2014
Collected 7/14 & 1/15
1.7%
1.7%
1.5%
0.9%
1.5%
0.5%
1.3%
0.3%
1.6%
0.2%
1.6%
0.1%
1.3%
0.1%
0.9%
0.1%
0.7%
0.1%

P RO P E RTY TA X L E V IE S A N D C O L L E C TIO N S –TO W N O F M A RL B O RO UGH

Grand
L istof
10/1
2013
2012
2011
2010
2009
2008
2007
2006
2005
2004

FiscalY ear
Y e ar
Ending6/30
2015
2014
2013
2012
2011
2010
2009
2008
2007
2006

N et
Tax able
Grand L ist
$572,047,045
567,632,905
564,965,100
627,071,818
624,649,657
622,054,069
619,794,294
615,989,726
607,211,001
436,528,999

M ill
Rate
31.45
30.76
31.03
27.20
26.58
26.48
25.86
25.21
24.71
30.64

Tax
L e vy
$17,815,340
17,554,560
17,659,929
17,135,312
16,646,398
16,531,506
16,169,143
15,657,751
15,146,318
13,664,021

P e rce nt
A nnu alL e vy
C ollecte d End of
FiscalY e ar
99.2%
99.0%
99.0%
99.1%
99.3%
99.2%
99.4%
99.4%
99.3%

Uncollecte d
P e rce nt
P ercent
A nnu alL e vy
A nnu alL evy
Uncolle cted
Uncollecte d
End of FiscalY e ar
6/30/2014
Collected 7/14 & 1/15
0.8%
0.8%
1.0%
0.3%
1.0%
0.1%
0.9%
0.0%
0.7%
0.0%
0.8%
0.0%
0.6%
0.0%
0.6%
0.0%
0.7%
0.0%

________________________

Source: Tax Collector's Office, Town of Marlborough.

TE N L A RGE S T TA X P A Y E RS –TO W N O F A N D O V E R
A sse sse d
V alu ation
$3,267,720
Connecticut Light and Power Company…………………………………
Electric Utility
905,200
Whispering Hills LLC…………………………………………
Real Estate
790,200
Martin Marshall.……………………………………
Office Space
781,800
Eastern Connecticut Housing Org………………………….
Real Estate
2
765,800
B & B Realty Company ………………….. Technology
N ame of Tax paye r

N atu re of B u sine ss

Marcia Kenneth R & Katherine………………………………….
Real Estate
Hillside Self Storage Center LLC…………………………………….
Self Storage
Hatem Pamela B…………………………………Electric Utility
Andover Plaza LLC……………………………….
Retail Plaza
Gudz Irene & Myron E…………………………Real Estate
Total………………………………………………….

582,600
578,300
569,700
524,700
524,300
$9,290,320

P e rce ntof N e t
Tax able Grand L ist1
1.25%
0.35%
0.30%
0.30%
0.29%
0.22%
0.22%
0.22%
0.20%
0.20%
3.56%

_____________________________
1 Based

on a 10/1/13 Net Taxable Grand List of $260,819,765.
Company for Scott Electrokrafts.
Source: Assessor's Office, Town of Andover.
2 Holding

TE N L A RGE S T TA X P A Y E RS –TO W N O F H E B RO N
A sse sse d
V alu ation
$6,721,980
Connecticut Light & Power………………………………..
Utility
1,995,070
Village Shoppes LLC.……………………………….…………………….
Shopping Plaza
1,732,660
Blackledge Country Club, Inc……………………………
Golf Course
1,717,660
Grayville Estates of Hebron, LLC.……………………………
Real Estate
1,470,000
Hebron Properties LLC.…………………………………….
Apartments
1,454,950
Connecticut Water Company.……………………………….…………………….
Utility
1,309,770
Hebron Country Manor.……………………………….…………………….
Apartments
1,071,350
41-61 Main Street.…………………………………………….
Plaza
857,920
Holland, Deborah & Jones Steet, LLC.…………………………………….
Real Estate
855,590
Houston, Hayden O., Jr..……………………………….…………………….
Real Estate
Total……………………………………………………..
$19,186,950
N ame of Tax paye r

N atu re of B u sine ss

_____________________________
1 Based

on a 10/1/13 Net Taxable Grand List of $778,651,850.
Source: Assessor's Office, Town of Hebron.

22

P e rce ntof N e t
Tax able Grand L ist1
0.86%
0.26%
0.22%
0.22%
0.19%
0.19%
0.17%
0.14%
0.11%
0.11%
2.46%

TE N L A RGE S T TA X P A Y E RS –TO W N O F M A RL B O RO UGH
A sse sse d
N ame of Tax paye r

N atu re of B u sine ss

Connecticut Light & Power Co…………………..
Utility
Elliot Enterprises LLC………………………….Restaurant/Com.
Office
Both LLC……………………………………. Medical/Office
Milborough Health Care Center.…………………………………
Health Care
Soleau, Robert H & Mary C.……………………………………
Office Complex
C&B Marlborough Associates LLC……………
Commercial
BCD Holdings, LLC.………………...………………..
Real Estate
Lacava Construction Co.……………………………….
Construction
Country Barn Properties LLC…………………………………………
Commercial
Known Litigations Holdings, LLC……………..………………………
Real Estate
Total………………………………………………….

V alu ation
$4,095,295

1,081,450
949,200
907,340
$21,020,655

0.19%
0.17%
0.16%
3.67%

on a 10/1/13 Net Taxable Grand List of $572,047,045.
Source: Assessor's Office, Town of Marlborough.

E Q UA L IZE D N E T GRA N D L IS T –TO W N O F A N D O V E R
%
Growth
-4.29%
-1.57%
-0.46%
0.18%
-9.53%
8.15%
-6.48%
7.29%
13.40%
19.31%

________________________

Source: State of Connecticut, Office of Policy and Management.

E Q UA L IZE D N E T GRA N D L IS T –TO W N O F H E B RO N
Grand L ist
of 10/
1
2012
2011
2010
2009
2008
2007
2006
2005
2004
2003

Equ alize d N e t
Grand L ist
$1,080,916,746
1,097,934,379
1,115,238,901
1,116,961,988
1,133,998,456
1,189,642,022
1,209,139,624
1,210,208,623
1,152,513,923
1,020,869,269

%
Growth
-3.08%
-1.55%
-0.15%
-1.50%
-4.68%
-1.61%
-0.09%
5.01%
12.90%
10.67%

________________________

Source: State of Connecticut, Office of Policy and Management.
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0.72%
0.69%
0.58%
0.45%
0.30%
0.23%
0.20%

1 Based

Equ alize d N e t
Grand L ist
$359,165,307
369,373,776
375,282,778
377,034,536
376,368,494
416,011,483
384,665,337
411,321,604
383,370,381
338,067,466

Tax able Grand L ist1

3,923,920
3,311,700
2,579,500
1,722,390
1,326,220
1,123,640

_____________________________

Grand L ist
of 10/
1
2012
2011
2010
2009
2008
2007
2006
2005
2004
2003

P e rce ntof N e t

E Q UA L IZE D N E T GRA N D L IS T –TO W N O F M A RL B O RO UGH
Grand L ist
of 10/
1
2012
2011
2010
2009
2008
2007
2006
2005
2004
2003

Equ alize d N e t
Grand L ist
$819,164,512
807,409,860
792,883,433
823,874,005
864,120,395
887,051,559
916,884,957
867,577,130
831,987,065
744,649,120

%
Growth
3.31%
1.83%
-3.76%
-4.66%
-2.59%
-3.25%
5.68%
4.28%
11.73%
8.37%

________________________

Source: State of Connecticut, Office of Policy and Management.
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V .FIN A N C IA L IN FO RM A TIO N
FIS C A L Y E A R
The District’s fiscal year begins July 1 and ends June 30.
A C C O UN TIN G P O L IC IE S
The financial statements of Regional School District Number 8 have been prepared in conformity with accounting
principles generally accepted in the United States of America (GAAP) as applied to government units. The
Governmental Accounting Standards Board (GASB) is the accepted standard setting body for establishing
governmental accounting and financial reporting principles. The District has changed its financial reporting to
comply with GASB Statement No. 34 beginning with its financial report for Fiscal Year ended June 30, 2004.
Please refer to Appendix A “Notes to the Financial Statements” herein for compliance and implementation details.
The reporting model includes the following segments:
Management’s Discussion and Analysis – provides introductory information on basic financial statements
and an analytical overview of the District’s financial activities.
Government-wide financial statements – consists of a statement of net assets and a statement of activities,
which are prepared on the accrual basis of accounting. These statements report financial information for the
District as a whole excluding fiduciary activities.
Fund financial statements – provide information about the District’s governmental, proprietary and
fiduciary funds. These statements emphasize major fund activity and, depending on the fund type, utilize different
basis of accounting.
Required supplementary information – in addition to the MD&A, budgetary comparison schedules are
presented for the General Fund.
Please refer to Appendix A, “Notes to the Financial Statements” herein for measurement focus and basis of
accounting of the government-wide financial statements as well as the fiduciary fund financial statements of
Regional School District Number 8.
B UD GE TA RY P RO C E D URE S
The Superintendent of Schools directs the preparation of the budget and submits such budget to the District Board
of Education for its review and approval.
The following deadlines for adoption of an annual operating budget are set by Connecticut Law:


The budget must be presented for vote of the electors of the Member Towns at the Annual Meeting of the
District, which meeting must be held on the first Monday or Tuesday of May. Not less than two weeks
prior to such Annual Meeting, the Board must hold a public district meeting on the proposed budget, at
which time any person may recommend inclusion or deletion of expenditures.



At least five days before the Annual Meeting of the District, the Board must deliver copies of its
completed budget to the Town Clerks of the Member Towns and make available additional copies on
request.



If the budget is rejected by a majority vote at the Annual Meeting of the District, the Board must, within
four weeks, and upon notice of not less than one week, call another district meeting to consider the same
or a revised budget. Such meetings must be convened at such intervals until a budget is passed.
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A N N UA L A UD IT
Pursuant to Connecticut law, the District is required to undergo an annual examination by an independent certified
public accountant. The audit must be conducted under the guidelines issued by the State of Connecticut, Office of
Policy and Management and a copy of the report must be filed with such Office within six months of the end of the
fiscal year. For the fiscal year ended June 30, 2014, the examination was conducted by the firm of Michaud,
Accavallo, Woodbridge and Cusano, LLC, certified public accountants and consultants, of Killingworth,
Connecticut.
P E N S IO N P L A N S –TH E D IS TRIC T
Connecticut State Teachers’ Retirement System: The faculty and professional personnel of the Board participate
in a contributory defined benefit plan, established under Chapter 167a of the Connecticut General Statutes, which is
administered by the Connecticut State Teachers’ Retirement Board.
Certain part-time and all full-time certified teachers are eligible to participate in the plan and are required to
contribute 7.25% of their annual earnings to the plan. The District does not and is not legally responsible to
contribute to the plan. After five years of service, teachers are fully vested in their own contributions. After ten
years of service, teachers are fully vested in the monthly pension benefit which is payable at the age of sixty. The
State of Connecticut contributes based on actuarially determined amounts. The funding level was determined based
on an actuarial valuation of the plan as a whole, which does not provide actuarial information on an individual
District basis.
Office Employees Pension Plan: Non-certified employees may elect to participate in a District sponsored defined
contribution pension plan. Under the terms of the plan, employees who have attained one year of service may
contribute to the plan. The District will match employee contributions to the plan to a maximum of 3% of the
employees annual regular wages.
The plan is administered by the Equitable Life Assurance Company, which has established the plan in accordance
with Internal Revenue Code Section 403(b). The District submits all contributions directly to a third party
administrator who holds the assets in trust; therefore, this plan is not included in the District’s financial statements.
Please refer to the “Notes to the Financial Statements - Note 7” in Appendix A herein for further information
regarding the District’s pension plans.
P E N S IO N P L A N S –TO W N O F A N D O V E R
Plan Description - Town employees participate in the Connecticut Municipal Employees’ Retirement System
(“CMERS”), a cost-sharing multiple-employer public employee retirement system (“PERS”) established by the
State of Connecticut and administered by the State Retirement Commission to provide pension benefits. CMERS
is considered to be a part of the State of Connecticut’s financial reporting entity and is included in the State’s
financial reports as a pension trust fund. Plan provisions are set by statute of the State of Connecticut. CMERS
provides retirement benefits, as well as death and disability benefits. Annual cost of living increases are applied to
disabled and non-disabled retirement benefits and vary based upon member age and date of retirement.
Connecticut State Teachers’ Retirement System: Certified teachers employed by the Town of Andover participate
in the State of Connecticut Teachers’ Retirement System under Chapter 167a of the Connecticut General Statutes,
which is administered by the Connecticut State Teachers’ Retirement Board.
P E N S IO N P L A N S –TO W N O F H E B RO N
Town of Hebron Retirement Plan: The Town established a single employer defined contribution money
accumulation retirement plan to provide benefits for all Town and non-certified Board of Education employees.
Under the provisions of the Plan, all employees must be at least twenty-one years of age and have completed one
year of service to participate. The Town is required to contribute an amount equal to 5% of employee covered
payroll for Board of Education non-certified employees and 7% of employee covered payroll for all Town
employees. Plan participants are not eligible to contribute to the Plan. The Plan is accounted for in the fiduciary
26

fund financial statements as a pension trust fund. Contribution requirements of the Town are established and may
be amended by the Board of Selectmen.
Connecticut State Teachers’ Retirement System: All teachers employed by the Town of Hebron participate in the
State of Connecticut Teachers’ Retirement System under Chapter 167a of the Connecticut General Statutes, which
is administered by the Connecticut State Teachers’ Retirement Board.
P E N S IO N P L A N –TO W N O F M A RL B O RO UGH
Connecticut State Teachers’ Retirement System: All teachers employed by the Town of Marlborough participate
in the Connecticut Teachers’ Retirement System under Chapter 167a of the Connecticut General Statutes, which is
administered by the Connecticut State Teachers’ Retirement Board.
O TH E R P O S T E M P L O Y M E N T B E N E FITS –TH E D IS TRIC T
The District provides healthcare insurance benefits for eligible retirees and their spouses through the District’s
group health insurance plan (the “Plan”), which covers both active and retired members. The Plan does not issue a
publicly available financial report and is not included in the financial statements of another entity. Certified Board
of Education Employees and their spouses are eligible for medical benefits upon retirement at the earlier of age 55
with 20 years of service or 25 years of service until the retiree reaches age 65. Benefits continue for retirees and
their spouses after age 65 for life for those that are not eligible for Medicare (pre-1986 hires). Those who choose to
participate must pay 100% of the premium. Benefits valued are equal to the implicit rate subsidy. The District
finances the plan on a pay-as-you-go basis.
The District has obtained an actuarial valuation of OPEB liability and costs under GASB 45 as of July 1, 2011:
GA S B 45 V alu ation
Employees
Actuarial Accrued Unfunded Liability 7/1/11……. $3,399,000
AOC for Fiscal Year Ended 6/30/14……………..…… $303,000
Contributions Made……………………….………………113,000
Increase in net OPEB obligation………………………………..
$190,000
Net OPEB obligation, as of 6/30/13………………… $1,214,000
Net OPEB obligation, as of 6/30/14……………………$1,404,000

O TH E R P O S T E M P L O Y M E N T B E N E FITS –TO W N O F A N D O V E R
The Board of Education and the Town maintain a single employer defined benefit OPEB Plan. The Plan provides a
benefit to employees based on certain eligibility guidelines. Certified Board of Education employees and their
spouses are eligible for medical benefits upon retirement at the earlier of reaching age 55 with at least 20 years of
service or upon reaching 25 years of service. Benefits will continue past age 65 for these eligible employees and
their spouses who are not covered by Medicare. Both the retiree and their spouse must pay 100% of the cost of the
Plan. Town employees and their spouses are eligible for medical benefits upon retirement at the earlier of reaching
age 55 with at least 20 years of service or upon reaching 25 years of service. Benefits will not continue past age 65
for these eligible employees and their spouses. Eligible Town employees do not pay any of the cost of the benefits.
The spouses of eligible Town employees must pay 100% of the cost of the Plan.
The District has obtained an actuarial valuation of OPEB liability and costs under GASB 45 as of July 1, 2010:
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GA S B 45 V alu ation
Actuarial Accrued Unfunded Liability 7/1/10…….

Employees
$553,000

AOC for Fiscal Year Ended 6/30/13……………..…… $54,000
Contributions Made……………………….……………… 22,000
Increase in net OPEB obligation………………………………..
$32,000
Net OPEB obligation, as of 6/30/12………………… $121,000
Net OPEB obligation, as of 6/30/13…………………… $153,000

O TH E R P O S T E M P L O Y M E N T B E N E FITS –TO W N O F H E B RO N
The Town provides healthcare insurance benefits for eligible retirees and their spouses through the Town’s group
health insurance plan, which covers both active and retired members. Benefit provisions are established by various
collective bargaining and employment agreements with the Town. The Plan is considered to be part of the Town’s
financial reporting entity. Contribution requirements of the plan members and the Town are established in the
provisions of the program and in accordance with the General Statutes of the State of Connecticut. Currently,
Board of Education employees and spouses who are age 55 with 20 years of service or any with 25 years of service
in the Hebron School System are eligible to receive benefits. Those who choose to participate must pay 100% of
the premium cost. Town employees and spouses who are age 62 with 15 years of service in the Town are eligible
to receive benefits. Those who choose to participate must pay 100% of the spouses premium cost. The Town has
not established a trust fund to irrevocable segregate assets to fund the liability for post-employment benefits.
The District has obtained an actuarial valuation of OPEB liability and costs under GASB 45 as of July 1, 2011:
GA S B 45 V alu ation
Employees
Actuarial Accrued Unfunded Liability 7/1/11……. $1,717,000
AOC for Fiscal Year Ended 6/30/14……………..…… $161,000
Contributions Made……………………….………………132,000
Increase in net OPEB obligation………………………………..
$29,000
Net OPEB obligation, as of 6/30/13………………… $793,000
Net OPEB obligation, as of 6/30/14…………………… $822,000

O TH E R P O S T E M P L O Y M E N T B E N E FITS –TO W N O F M A RL B O RO UGH
The Town, in accordance with the various collective bargaining agreements, is required to provide health benefits
to certain eligible retirees and/or their spouses. The OPEB program covers the Board of Education’s teachers and
administrators. Retired but not yet Medicare-eligible members and/or their dependents currently receiving benefits
are required to contribute towards the cost of receiving those benefits under the Town’s fully insured health
insurance plans. The contribution paid by the retirees and/or their dependents for these benefits varies based on
plan selection as detailed within the Town’s various bargaining agreements. The Town does not issue a separate
stand-alone financial statement for this program. The Town has not established a trust fund to irrevocably
segregate assets to fund the liability associated with postemployment benefits.
The Town’s decision to not fund the liability is based on the following:
1.
2.

Eligibility for benefits includes the earlier of age 55 with 20 years of service or 25 years of service.
Retirees and spouses contribute 100% of the premium. Benefits valued are equal to the implicit rate
subsidy.

The District has obtained an actuarial valuation of OPEB liability and costs under GASB 45 as of July 1, 2011:
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GA S B 45 V alu ation
Employees
Actuarial Accrued Unfunded Liability 7/1/11……. $1,594,000
AOC for Fiscal Year Ended 6/30/14……………..…… $121,000
Contributions Made……………………….……………… 19,000
Increase in net OPEB obligation………………………………..
$102,000
Net OPEB obligation, as of 6/30/13………………… $528,000
Net OPEB obligation, as of 6/30/14…………………… $630,000

InvestmentP olicies and P ractices –The D istrict
Sections 7-400 and 7-402 of the Connecticut General Statutes govern the investments the District is permitted to
acquire. Generally, the District may invest in certificates of deposit, municipal bonds and notes, obligations of the
United States of America, including joint and several obligations of the Federal Home Loan Mortgage Association,
the Federal Savings and Loan Insurance Corporation, obligations of the United States Postal Service, all the Federal
Home Loan Banks, all Federal Land Banks, the Tennessee Valley Authority, or any other agency of the United
States government and money market mutual funds.
The District’s investment practices are in compliance with the Connecticut General Statutes.
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GE N E RA L FUN D RE V E N UE S A N D E X P E N D ITURE S
The D istrict
Summary of Audited Revenues and Expenditures
(GAAP BASIS)
B u d ge t
2014-151

A ctu al
2013-14

A ctu al
2012-13

A ctu al
2011-12

A ctu al
2010-11

A ctu al
2009-10

$24,709,345
16,452
3,074,845
0
10,471
0

$24,567,855
35,275
3,377,361
0
11,201
6,788,346

$24,186,620
36,358
2,476,923
0
38,852
0

$23,870,792
28,669
2,186,328
0
20,002
0

$27 ,
8 11,
113

$34,78 0,
038

$26,
7 38 ,753

$26,105,
7 91

Debt Service……………………….. 2,496,357
Transfers Out…………………………
0

$27,093,892
0
2,500,006
0

$25,658,925
0
2,503,531
0

$24,941,930
196,139
2,942,512
6,605,800

$23,812,338
0
2,671,932
0

$23,360,263
0
2,682,265
0

TotalEx pe nd itu re s and
Transfe rs O u t…………………………………………….
$26,855,
922

$29,
593,898

$28 ,
162,
456

$34,68 6,
38 1

$26,
48 4,27 0

$26,042,
528

REV EN UES :
Member T own Assessments……………$26,259,649
$25,939,833
Local Sources………………….………..
0
18,072
Intergovernmental………………………. 586,273
3,463,972
Interest Income………………………………. 10,000
0
Other Revenues…………………………………………………..
0
326,481
T ransfers In…………………………………………. 0
0
TotalRe ve nu e s
and Transfe rs In……………………………...
$26,855,
922
$29,
7 48 ,358
EX P EN D ITURES :
General Operations…………………………
$24,359,565
Capital Outlays………………………..
0

Re su lts from O pe rations …………………..

$154,460

Fu nd B alance ,Ju ly 1 ………………………

$28 9,78 9

Fu nd B alance ,Ju ne 30 ………………………...

$444,249

4

2

3

($351,
343)

$93,
657

$254,48 3

$63,
263

$47 9,
779

$38 6,
122

$131,639

$68 ,
37 6

$128 ,
436

$47 9,
779

$38 6,122

$131,
639

__________________________
1

Budgetary basis.
Includes $6,045,000 in proceeds and $547,207 of premium, from the issuance of refunding bonds.
3 Includes $6,485,800 in payments made to escrow agent.
4 Restated.
2

A N A L Y S IS O F GE N E RA L FUN D E Q UITY
The D istrict
(GAAP BASIS)
B u dge t
2014-15
Assigned…………………….……………..
Unassigned………………..………..
TotalFu nd B alance
__________________________

N/A
N/A
N /A

A ctu al
2013-14

A ctu al
2012-13

$153,306
290,943
$444,
249

$69,595
58,841
$128 ,
436

Source: Audit Reports 2010-2014; Budget 2015.
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A ctu al
2011-12

$63,105
416,674
$47 9,
779

A ctu al
2010-11

$305,304
80,818
$38 6,
122

A ctu al
2009-10

$102,920
28,719
$131,
639

GE N E RA L FUN D RE V E N UE S A N D E X P E N D ITURE S
Town of A nd over
Summary of Audited Revenues and Expenditures (GAAP BASIS)
B u dge t
2014-151
REV EN UES :
Property T axes……………………………………….
$8,119,199
Intergovernmental …………………….. 2,405,289
Investment Income…………………..
1,000
Charges for Services………………………… 57,220
Other Revenues……………………………
69,124
T ransfers In…………………………………………. 0
TotalRe ve nu e s
and Transfe rs In……………………………...
$10,651,
8 32

B u dge t
2013-141

A ctu al
2012-13

A ctu al
2011-12

A ctu al
2010-11

A ctu al
2009-10

A ctu al
2008 -09

$8,171,566
2,392,837
800
61,000
52,950
0

$7,845,981
2,930,349
905
72,887
77,708
0

$7,520,427
2,835,725
1,093
60,255
34,341
0

$7,414,142
2,431,822
2,538
65,045
26,968
1,738

$7,692,664
2,378,006
4,491
70,739
12,546
2,454

$7,532,534
2,720,551
11,904
90,152
49,085
0

$10,
67 9,153

$10,
927 ,
8 30

$10,451,
8 41

$9,
942,253

$10,
160,
900

$10,404,
226

244,719
57,169
45,188
7,255
156,395
83,981
8,295,793
107,229
277,384
125,235
35,000

$782,185
303,297
136,582
56,834
80,571
6,161
138,545
63,721
8,562,868
0
272,240
129,060
0

$728,127
271,873
136,135
58,548
77,991
7,085
132,914
65,939
8,408,601
0
158,391
132,885
59

$785,590
318,946
125,243
129,902
0
7,126
131,199
77,722
8,009,858
0
163,649
136,710
0

$710,180
305,724
112,586
133,044
0
6,615
132,929
71,709
7,844,581
0
152,694
221,444
164,405

$700,606
319,641
128,363
129,362
0
8,113
148,425
71,204
8,056,856
0
129,135
228,951
146,004

$10,
67 9,153

$10,
532,
064

$10,17 8 ,
548

$9,
8 8 5,945

$9,
8 55,
911

$10,066,
660

$304,
98 9

$337 ,
566

EX P EN D ITURES :
General Government……………………...…………………………
$899,212
$884,534
Public Works………………………………… 378,638
359,272
Public Safety………………………………….. 252,231
56,612
Health & Welfare………………………………..
51,492
Community Services………………………
7,255
Recreation…………………………………
Sanitation and Waste……………………….. 157,115
Building, Planning & Zoning…………………90,137
Board of Education……………………… 8,218,814
112,011
Library…………………………………..
Capital Outlay………………………………………
271,951
Debt Service…………………………….
121,365

35,000
T ransfers Out…………………………………………….
TotalEx pe nditu re s and
Transfe rs O u t…………………………………………….
$10,651,
8 32
Re su lts from O pe rations …………………..

3

Fu nd B alance ,Ju ly 1 ………………………
Fu nd B alance ,Ju ne 30 ………………………...

$395,
7 66

$27 3,
293

$2,
029,
919
$2,
425,
68 5

$1,756,
626
$2,029,
919

$56,308
$1,
7 00,318
$1,
7 56,626

$1,
395,
329
$1,
7 00,
318

2

$1,019,
023
$1,356,
58 9

__________________________
1 Budgetary

basis.

2 Restated.
3 Town

Officials anticipate revenues and transfers in will offset expenditures and transfers out for Fiscal Year ended June 30, 2014.

A N A L Y S IS O F GE N E RA L FUN D E Q UITY
Town of A nd over
(GAAP BASIS)
B u d ge t
2 01 4-1 5

B u dge t
2 01 3-14

N/A
N/A
N/A
N /A

N/A
N/A
N/A
N/
A

Unassigne d Fu nd B alance
A s % of TotalEx pe nd itu re s …………. N /
A

N/
A

Nonspendable……………
Assigned…………………………...…..
Unassigned………………………..
TotalFu nd B alance ………………….

A ctu al
20 1 2-13

A ctu al
2 0 11 -1 2

A ctu al
2 01 0 -1 1

A ctu al
20 0 9-10

A ctu al
2 0 08 -0 9

$11,343
147,430
2,266,912
$2,
425,
68 5

$2,187
84,012
1,943,720
$2,
029,
919

$0
223,524
1,533,102
$1,756,626

$0
201,808
1,498,510
$1,
7 00,
318

$1,103
2,050
1,353,436
$1,356,
58 9

19.
10%

15.
51%

15.20%

13.
44%

21.52%

__________________________

Source: Audit Reports 2009-2013, Budgets 2014 and 2015.
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GE N E RA L FUN D RE V E N UE S A N D E X P E N D ITURE S
Town of H ebron
Summary of Audited Revenues and Expenditures
(GAAP BASIS)
B u dge t
20 14-151

A ctu al
20 13-14

REV EN UES :
Property T axes……………………………………….
$27,647,342
$27,078,435
Charges for Services……………………
484,180
680,437
Intergovernmental….……………………………………….
7,334,285
8,990,878
Interest Income……………………………
0
17,375
Other Revenues…………………………… 294,600
94,847
Debt Management Fund………………….
0
0
T ransfers In…………………………………………. 0
4,012,487
TotalRe ve nu e s
and Transfe rs In……………………………...
$35,7 60,407
$40,8 7 4,459
EX P EN D ITURES :
General Government……………………...…………………………
$2,779,074
$2,642,754
Public Safety………………………………….. 882,914
833,543
Public Works……………………………..
998,099
975,317
Civic and Human Service…………………………….
680,969
632,184
Planning and Land Use…………………………………
135,445
108,366
Sewer Fees……………………………..
30,856
9,800
Insurance and Benefits…………………… 1,334,602
1,203,852
Health and Welfare………………………………..……..
0
0
0
0
Parks and Recreation……………………
27,093,970
27,866,472
Education………………………………………
Library………………………………………..
0
0
Capital Outlay…………………………
861,114
378,487
1,141,036
Debt Service………………………………… 963,364
0
4,071,530
Transfers Out…………………………………………….
TotalEx pe nd itu re s and
Transfe rs O u t…………………………………………….
$35,7 60,407
$39,8 63,341

5

A ctu al
201 2-13

A ctu al
2 01 1-1 2

A ctu al
2 010 -1 1

A ctu al
20 09-10

$26,016,823
730,486
8,839,751
13,137
356,330
0
1,601,392

$26,356,371
717,224
8,531,099
13,595
111,246
0
529,785

$25,122,507
545,393
8,184,027
26,140
129,380
0
950,000

$24,234,224
550,077
8,098,555
19,090
191,653
0
1,230,000

4

3

$37 ,557 ,91 9

$36,2 59,320

$34,957 ,447

$34,32 3,599

$2,643,968
884,815
963,490
610,463
103,723
9,800
1,125,058
0
0
26,945,745
0
1,303,022
1,233,882
551,700

$2,705,413
848,375
840,028
623,832
87,989
10,150
1,105,978
0
0
26,592,584
0
55,756
1,930,732
1,091,544

$2,890,079
809,348
971,170
692,084
108,318
9,280
1,127,567
0
0
26,052,515
0
0
1,875,270
726,627

$2,361,415
849,513
969,220
653,140
110,754
8,700
978,574
0
0
25,224,497
0
121,813
1,909,982
1,107,522

$36,37 5,666

$35,8 92 ,38 1

$35,2 62,2 58

$34,295,130

6

Re su lts from O pe rations…………………..

$1,01 1,11 8

$1 ,18 2,253

$366,939

($30 4,8 1 1)

$2 8 ,469

Fu nd B alance ,Ju ly 1………………………

$4,461,595

$3,27 9,342

$2 ,912 ,403 2

$3,427 ,0 23

$3,398 ,554

Fu nd B alance ,Ju ne 30 ………………………...

$5,47 2,7 1 3

$4,461,595

$3,2 7 9,342

$3,1 22 ,2 12

$3,42 7 ,02 3

__________________________
1 Budgetary

basis.

2 Restated
3 Includes

$55,756 proceeds from capital leases.
$1,303,022 proceeds from capital leases.
5 Includes $3,391,000 proceeds from issuance of refunding bonds and $378,487 proceeds from capital leases.
6 Includes $3,344,073 payment to refunding bond escrow agent.
4 Includes

A N A L Y S IS O F GE N E RA L FUN D E Q UITY
Town of H ebron
(GAAP BASIS)
B u d ge t
2014-15

A ctu al
2013-14

A ctu al
2012-13

A ctu al
2011-12

A ctu al
2010-11

A ctu al
2009-10

Assigned………………………………….
Unassigned………………………..
TotalFu nd B alance

N/A
N/A
N /A

$262,071
5,210,642
$5,47 2,7 13

$337,742
4,123,853
$4,461,595

$194,396
3,084,946
$3,27 9,342

$77,095
3,045,117
$3,122,212

$213,975
3,213,048
$3,427 ,023

Unassigne d Fu nd B alance
A s % of TotalEx pe nditu re s

N /A

13.07 %

11.34%

8 .59%

8 .64%

9.37 %

__________________________
Source: Audit Reports 2010-2014; Budget 2015.

32

GE N E RA L FUN D RE V E N UE S A N D E X P E N D ITURE S
Town of M arlborou gh
Summary of Audited Revenues and Expenditures
(GAAP BASIS)
B u dge t
2014-151

A ctu al
2013-14

A ctu al
2012-13

A ctu al
2011-12

A ctu al
2010-11

A ctu al
2009-10

$17,705,831
4,242,806
199,277
6,153
141,085
296,936

$17,204,707
4,225,526
219,694
9,795
37,270
6,956,691

$16,708,647
3,973,599
196,457
11,517
31,490
186,342

$16,621,819
3,911,325
196,581
24,832
37,526
23,200

$22,592,08 8

$28 ,653,68 3

$21,108 ,052

$20,8 15,28 3

$1,839,661
574,043
1,408,813
178,934
101,213
15,434,472
309,326
183,545
0
2,635,702
418,349

$1,742,988
523,436
1,309,726
172,760
99,369
15,213,918
305,538
0
0
2,387,896
273,414

$1,813,796
544,342
1,232,893
172,749
125,342
14,996,229
301,023
0
0
2,521,254
6,716,969

$1,807,087
492,180
1,432,655
169,264
103,317
14,575,527
298,400
0
0
2,388,245
62,181

$1,982,596
469,468
1,220,264
178,605
131,316
14,609,129
302,947
0
0
1,806,995
103,200

$23,08 4,058

$22,029,045

$28 ,424,597

$21,328 ,8 56

$20,8 04,520

REV EN UES :
Property T axes…………………………………
$17,925,340
$17,710,133
Intergovernmental Revenues ……………………………..
3,343,122
4,287,160
Charges for Services………………………………..
241,500
208,905
Investment Income………………………………………….
6,200
6,224
Other Revenue………………………………………….
33,700
131,645
T ransfers In…………………………………………
680,263
417,298 5
TotalRe ve nu e s
and Transfe rs In…………………………………….
$22,230,125
$22,7 61,365
EX P EN D ITURES :
General Government……………………
$2,193,828
Public Safety…………..……………… 520,292
Public Works………………………. 1,413,630
Health and Welfare………………………. 50,084
Parks and Recreation………………….. 117,091
Education………………………………….
15,064,955
Library……………………………………. 317,931
Capital Outlay……………………………
0
Contingency…………………………… 20,000
Debt Service…………………………………..
2,532,314
T ransfers Out…………………………………
0
TotalEx pe nditu re s
and Transfe rs O u t…………………………
$22,230,125

3

4

O pe rating Re su lts ……………………….

($322,693)

Fu nd B alance ,Ju ly 1 …………………………

$3,27 6,646

$2,7 13,603

$2,48 4,517

$2,7 05,321

Fu nd B alance ,Ju ne 30 ……………………
________________

$2,953,953

$3,27 6,646

$2,7 13,603

$2,48 4,517

1 Budgetary

$563,043

$229,08 6

($220,8 04)

$10,7 63
2

$2,68 3,517
$2,694,28 0

basis.

2 Restated.
3 Includes

$6,205,000 of bond proceeds and $417,199 of premium, from the issuance of refunding bonds.
Includes $6,531,845 payment to refunding bond escrow agent.
5 Includes $183,545 in capital lease issuance.
4

A N A L Y S IS O F GE N E RA L FUN D E Q UITY
Town of M arlborou gh
(GAAP BASIS)
A ctu al

A ctu al

A ctu al

A ctu al

2013-14

2012-13

2011-12

2010-11

Reserved…………………………..……….N/A
Assigned…………………………………..…..
N/A
Unassigned…………………………………
N/A
TotalFu nd B alance ………………N /A

$642,167
2,311,786
$2,953,953

$713,024
2,563,622
$3,27 6,646

$506,299
2,207,304
$2,7 13,603

$618,963
1,865,554
$2,48 4,517

568,683
1,870,321
$2,694,28 0

Unassigne d Fu nd B alance
A s % of TotalEx pe nditu re s…………….

10.01%

11.64%

7 .7 7 %

8 .7 5%

8 .99%

B u dge t
2014-15

A ctu al
2009-10
$255,276

__________________________

Source: Audit Reports 2010- 2014; Budget 2015.
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V I.D E B T S UM M A RY
P RIN C IP A L A M O UN T O F IN D E B TE D N E S S –TH E D IS TRIC T
As of March 18, 2015
(Pro Forma)
L ong-Term D ebt-B onds 1
D ebt
D ate of
O riginal
O u tstanding
FiscalY ear
D ate
P u rpose
Rate %
Issu e
3/18 /2015
M atu rity
01/15/07 Various Schools, Series A………………………..
4.08
$5,550,000
$265,000
2016
01/15/07 Schools Refunding, Series B ………………………..
4.03
18,145,000
10,505,000
2022
02/23/12 Schools Refunding ………………………..
1.95
6,045,000
5,345,000
2024
03/18/15 Schools Refunding…………………..
This Issue
3,720,000 *
3,720,000 *
2027
TotalL ong-Term D ebt……….
$33,
460,
000 * $19,
8 35,
000 *
____________________________________
1 Excludes

the Refunded Bonds.
*Preliminary. Subject to change.
S hort-Term D ebt:
None
O therL ong-Term C ommitments:
None
___________________________

Source: Audited Financial Statements; District Officials.

P RIN C IP A L A M O UN T O F IN D E B TE D N E S S –TO W N O F A N D O V E R
As of March 18, 2015
(Pro Forma)
L ong-Term D ebt-B onds
D ate
02/15/02

O riginal
Issu e
$1,800,000
$1,
8 00,
000

P u rpose
Rate %
Elementary School……………. 4.40
TotalL ong-Term D ebt…….

S hort-Term D ebt:
None
O therL ong-Term C ommitments:
None
___________________
Source: Audited Financial Statements; Town Officials.
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D ebt
O u tstanding
3/18 /2015
$630,000
$630,
000

D ate of
FiscalY ear
M atu rity
2022

P RIN C IP A L A M O UN T O F IN D E B TE D N E S S –TO W N O F H E B RO N
As of March 18, 2015
(Pro Forma)
L ong-Term D ebt-B onds
D ate
07/15/08
07/12/13
03/11/14

O riginal
Issu e
$4,300,000
1,164,000
2,227,000
$7 ,
691,
000

P u rpose
Rate %
3.70
Recreational Facilities………………
2.25
Refunding Bonds………….
Refunding Bonds………………….1.80
TotalL ong-Term D ebt…..

S hort-Term D ebt
None
O therL ong-Term C ommitm ents
None
___________________
Source: Audited Financial Statements; Town Officials.
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D ebt
O u tstanding
3/18 /2015
$3,107,570
1,118,960
1,887,244
$6,
113,
774

D ate of
FiscalY ear
M atu rity
2024
2025
2024

P RIN C IP A L A M O UN T O F IN D E B TE D N E S S –TO W N O F M A RL B O RO UGH
As of March 18, 2015
(Pro Forma)
L ong-Term D ebt:B onds

D ate

P u rpose

Rate %

O riginal
Issu e

General Purpose
12/15/05
Various……………………………….
3.6500
$2,330,000
09/15/07
Various……………………………….
3.7627
1,448,000
12/09/09
Various………………………………………….
3.4901
2,305,000
09/08/11
Various………………………………………….
2.1129
2,315,000
S u b-Total……………………………..
$8 ,
398 ,
000
Schools
12/15/05
Schools……………………….....…………………..
3.6500
$565,000
09/08/11
Schools Refunding……………………….....…………………..
2.1129
5,500,000
S u b-Total…………………………………...……………..
$6,
065,
000
Sewers
07/31/07
10/31/10

Sewers - CWF - PLO…………………..…………………..
2.0000
$908,774
Sewers - CWF - PLO…………………..…………………..
2.0000
8,151,743
S u b-Total…………………………………...……………..
$9,
060,
517
Total…………………………………………

$23,
523,
517

D ebt
O u tstanding
3/18 /2015

D ate of
FiscalY ear
M atu rity

$230,000
285,000
1,305,000
1,565,000
$3,
38 5,
000

2016
2018
2020
2022

$55,000
4,560,000
$4,
615,
000

2016
2023

$551,251
6,650,991
$7 ,
202,
242

2026
2031

$15,
202,
242

S hort-Term D ebt:
A mou nt
P roject
A u thorized
Land Acquisition……………………………… $2,100,000

B onds Issu ed/
Fu nds A pplied
$1,330,000

O therL ong-Term C ommitments:
None
___________________
Source: Audited Financial Statements; Town Officials.
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N otes
O u tstanding
$405,000

A u thorized/
Unissu ed
$365,000

L egalRenewable
L imit
12/13/2017

A N N UA L B O N D E D D E B T M A TURITY S C H E D UL E -TH E D IS TRIC T1,2
As of March 18, 2015
(Pro Forma)
FiscalY e ar
Ending6/
30
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024
2025
2026
2027
Totals

P rincipal
$1,675,000
1,920,000
1,720,000
1,790,000
1,870,000
1,965,000
2,040,000
2,125,000
620,000
640,000
$16,
365,
000

Inte re st
$821,356
749,506
518,000
442,100
362,900
274,700
196,100
114,500
33,000
14,400
$3,
526,
563

Total
$2,496,356
2,669,506
2,238,000
2,232,100
2,232,900
2,239,700
2,236,100
2,239,500
653,000
654,400
$19,
8 91,
563

The
B onds
$30,000
290,000
295,000
310,000
315,000
325,000
335,000
345,000
355,000
365,000
370,000
385,000
$3,720,
000

*
*
*
*
*
*
*
*
*
*
*
*
*

C u m u lative
P e rce nt
Re tire d
8.34
18.05
28.06
38.44
49.29
60.64
72.42
84.67
89.47
94.42
96.24
98.08
100.00

____________________________________
1 Includes

$250,000 in principal payments made in the current Fiscal Year 2014-15.
the Refunded Bonds.
*Preliminary. Subject to change.
2 Excludes

A N N UA L B O N D E D D E B T M A TURITY S C H E D UL E –TO W N O F A N D O V E R 1,2
As of March 18, 2015
(Pro Forma)

FiscalY ear
Ending6/30
2015
2016
2017
2018
2019
2020
2021
2022
Totals

P rincipal
$90,000
90,000
90,000
90,000
90,000
90,000
90,000
90,000
$7 20,
000

Interest
$31,365
27,405
23,378
19,283
15,098
10,845
6,548
2,194
$136,
116

Total
$121,365
117,405
113,378
109,283
105,098
100,845
96,548
92,194
$8 56,
116

C u m u lative
P e rce nt
Re tire d
12.50
25.00
37.50
50.00
62.50
75.00
87.50
100.00

____________________________________
1

Does not include capital lease obligations.
Includes $90,000 in principal payments made in the current Fiscal Year 2014-15.
Source: Audited Financial Statements.
2
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A N N UA L B O N D E D D E B T M A TURITY S C H E D UL E –TO W N O F H E B RO N
As of March 18, 2015
(Pro Forma)
FiscalY ear
Ending6/30
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024
2025
Totals

P rincipal
$743,000
852,738
832,004
802,338
781,559
419,880
409,078
407,963
391,477
384,736
89,001
$6,
113,
774

Interest
$208,364
67,736
57,984
48,022
38,207
28,136
21,332
14,528
7,770
18,112
0
$510,
191

Total
$951,364
920,474
889,988
850,360
819,766
448,016
430,410
422,491
399,247
402,848
89,001
$6,
623,
965

1,2

C u m u lative
P e rce nt
Re tire d
12.15
26.10
39.71
52.83
65.62
72.48
79.18
85.85
92.25
98.54
100.00

_______________________________________
1

Does not include capital lease obligations.
Source: Audited Financial Statements.

A N N UA L B O N D E D D E B T M A TURITY S C H E D UL E –TO W N O F M A RL B O RO UGH
As of March 18, 2015
(Pro Forma)
FiscalY e ar
Ending6/30
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
Totals

P rincipal
$1,860,677
1,863,865
1,537,218
1,530,740
1,429,435
1,393,306
1,152,352
1,156,585
966,003
485,611
495,413
482,054
458,757
468,017
477,463
487,101
123,304
$16,
367 ,
901

Inte re st
$557,076
487,776
434,936
377,951
322,057
267,711
213,453
165,869
113,927
65,119
55,317
45,396
36,103
26,843
17,396
7,759
411
$3,195,
100

Total
$2,417,753
2,351,641
1,972,154
1,908,691
1,751,492
1,661,017
1,365,805
1,322,454
1,079,930
550,730
550,730
527,450
494,860
494,860
494,859
494,860
123,715
$19,563,
001

______________________________________
1

Does not include capital lease obligations.
Includes $1,165,659 in principal payments made in current Fiscal Year 2014-15.
Source: Audited Financial Statements.
2
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C u m u lative
P e rce nt
Re tire d
11.37
22.76
32.15
41.50
50.23
58.74
65.78
72.85
78.75
81.72
84.75
87.69
90.49
93.35
96.27
99.25
100.00

1,2

OVERLAPPING/UNDERLYING DEBT - THE DISTRICT
As of March 18, 2015
(Pro Forma)
Regional School District Number 8 has no overlapping debt.
The political subdivisions underlying Regional School District Number 8 with power to issue debt are the
Towns of Andover, Hebron and Marlborough.
The outstanding indebtedness of the Towns of Andover, Hebron, and Marlborough is considered underlying
debt of the District:

Member Town
Town of Andover ...............
Town of Hebron .................
Town of Marlborough........
Totals .................................

Net Direct Indebtedness
$630,000
6,113,774
11,917,867
$18,661,641

Applicable to District’s Net Debt
$630,000
6,113,774
11,917,867
$18,661,641

__________________________________

Source: Towns of Andover, Hebron, and Marlborough.

OVERLAPPING/UNDERLYING DEBT - TOWNS OF ANDOVER, HEBRON, AND MARLBOROUGH 1
As of March 18, 2015
(Pro Forma)
The only overlapping political subdivision with power to issue debt in the Towns of Andover, Hebron and
Marlborough is Regional School District Number 8.
The outstanding indebtedness of Regional School District Number 8 is considered overlapping debt of the
Towns of Andover, Hebron, and Marlborough:
District’s Net
Direct
Indebtedness
$19,835,000*

Applicable to Town
of Andover
(14.71%)
$2,917,729*

Applicable to Town
of Hebron
(56.26%)
$11,159,171*

Applicable to Town
of Marlborough
(29.03%)
$5,758,101*

__________________________________
1

Located in the Town of Hebron is the Amston Lake – Hebron Tax District. It is estimated that the District has less than $30,000 in
outstanding bonded debt. The Town of Hebron makes no representation that it has independently verified the same.
Source: District Officials and Amston Lake – Hebron Tax District Treasurer.
*Preliminary. Subject to change.

The Towns of Andover and Marlborough have no underlying debt.
DEBT STATEMENT - THE DISTRICT1
As of March 18, 2015
(Pro Forma)
$19,835,000 *
LONG TERM DEBT - Including This Issue ………………………………….
0
SHORT TERM DEBT ………………………………………….………….
$19,835,000 *
TOTAL DIRECT DEBT………………………………………………..
TOTAL DIRECT NET DEBT……………………………………….$ 19,835,000 *
18,661,641
NET UNDERLYING DEBT - Member Towns ……………………………………….
DIRECT NET DEBT PLUS NET UNDERLYING………………………..
$38,496,641 *
__________________________________
1 Excludes

the Refunded Bonds.
*Preliminary. Subject to change.
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C URRE N T D E B T RA TIO S -D IS TRIC T
As of March 18, 2015
(Pro Forma)
Population 1
Net Taxable Grand List 2 - 10/1/13 @ 70% of full value
Estimated Full Value 3
Equalized Net Taxable Grand List - 2012 4
Total
D ire ctD e bt
$19,
8 35,
000 *

Per Capita
Ratio to Net Taxable Grand List
Ratio to Estimated Full Value
Ratio to Equalized Grand List

______________________________

19,292
$1,611,518,660
$2,302,169,514
$2,259,246,565
TotalN e t
D ire ctD e bt
$19,
8 35,
000

TotalO ve rall
N e tD e bt
$38
,
496,641 *
*

$1,028.15
1.23%
0.86%
0.88%

$1,995.47
2.39%
1.67%
1.70%

$1,028.15
1.23%
0.86%
0.88%

1

Connecticut Department of Public Health, Estimates 2013 for the Towns of Andover, Hebron, and Marlborough.
Represents 2013 Net Taxable Grand Lists for the Towns of Andover, Hebron, and Marlborough.
3 Represents estimated full values of 2013 Net Taxable Grand Lists of the Towns of Andover, Hebron, and Marlborough.
4 Represents 2012 Equalized Grand Lists published by Office of Policy and Management, State of Connecticut for the Towns of
Andover, Hebron, and Marlborough.
*Preliminary. Subject to change.
2

D E B T S TA TE M E N T -TO W N O F A N D O V E R
As of March 18, 2015
(Pro Forma)
L O N G TERM D EB T
B onds

General Purpose………………………….…………………………
$0
Schools…………………………………………………………
630,000
TO TA L L O N G TERM D EB T……………………………………
$630,
000
S H O RT TERM D EB T…………………………………………
TO TA L D IREC T D EB T………………………………………..
TO TA L N ET D IREC T IN D EB TED N ES S ………………………..
N ET O V ERL A P P IN G D EB T -Regional Sch. Dist. No. 8……………
TO TA L O V ERA L L D IREC T N ET D EB T…………………………

________
*Preliminary. Subject to change.
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$0
$630,
000
$630,
000
2,917,729 *
$3,
547 ,
7 29 *

C URRE N T D E B T RA TIO S –TO W N O F A N D O V E R
As of March 18, 2015
(Pro Forma)
1
Population
3,273
Net Taxable Grand List - 10/1/13 @ 70% of full value
$260,819,765
Estimated Full Value
$372,599,664
Equalized Net Taxable Grand List - 2012 2
$359,165,307
Money Income per Capita - 2013 3
$38,340
Total
D ire ctD e bt
$630,
000

$192.48
0.24%
0.17%
0.18%
0.50%

Per Capita
Ratio to Net Taxable Grand List
Ratio to Estimated Full Value
Ratio to Equalized Grand List
Debt per Capita to Money Income per Capita

TotalN e t
D ire ctD e bt
$630,000

TotalO ve rall
N e tD e bt
$3,547 ,
7 29 *

$192.48
0.24%
0.17%
0.18%
0.50%

______________________________
1

Connecticut Department of Public Health, Estimate 2013.
Equalized Grand List published by Office of Policy and Management, State of Connecticut.
3 U.S. Census Bureau, 2009-2013 American Community Survey.
*Preliminary. Subject to change.
2 2012

D E B T S TA TE M E N T -TO W N O F H E B RO N
As of March 18, 2015
(Pro Forma)
L O N G TERM D EB T
B onds

General Purpose………………………………………..……… $4,226,530
Schools…………………………………………………………
1,887,244
TO TA L L O N G TERM D EB T…………………………………… $6,
113,
774
$0
S H O RT TERM D EB T…………………………………….……………
TO TA L D IREC T D EB T…………………………………..……………..
$6,
113,
774
TO TA L N ET D IREC T IN D EB TED N ES S ……………………….. $6,
113,
774
11,159,171 *
N ET O V ERL A P P IN G D EB T -Regional Sch. Dist. No. 8……………
0
N ET UN D ERL Y IN G D EB T-Am ston Lake - Hebron Tax District……………
TO TA L O V ERA L L D IREC T N ET D EB T………………………… $17 ,
27 2,
945 *

________
*Preliminary. Subject to change.
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$1,083.94
1.36%
0.95%
0.99%
2.83%

C URRE N T D E B T RA TIO S –TO W N O F H E B RO N
As of March 18, 2015
(Pro Forma)
Population 1
Net Taxable Grand List - 10/1/13 @ 70% of full value
Estimated Full Value
Equalized Net Taxable Grand List - 2012 2
Money Income per Capita - 2013 3
Total
D ire ctD e bt
$6,113,
774

$637.65
0.79%
0.55%
0.57%
1.51%

Per Capita
Ratio to Net Taxable Grand List
Ratio to Estimated Full Value
Ratio to Equalized Grand List
Debt per Capita to Money Income per Capita

9,588
$778,651,850
$1,112,359,786
$1,080,916,746
$42,218
TotalN e t
D ire ctD e bt
$6,
113,
774

TotalO ve rall
N e tD e bt
$17 ,
27 2,945 *

$637.65
0.79%
0.55%
0.57%
1.51%

______________________________
1

Connecticut Department of Public Health, Estimate 2013.
Equalized Grand List published by Office of Policy and Management, State of Connecticut.
3 U.S. Census Bureau, 2009-2013 American Community Survey.
*Preliminary. Subject to change.
2 2012

D E B T S TA TE M E N T -TO W N O F M A RL B O RO UGH
As of March 18, 2015
(Pro Forma)
L O N G TERM D EB T
B onds

General Purpose………………………….…………………………$3,385,000
Schools…………………………………………………………
4,615,000
Sewers…………………………………………………………
7,202,242
TO TA L L O N G TERM D EB T…………………………………… $15,
202,
242
S H O RT TERM D EB T
BANs…………………………………..…………………………
$405,000
TO TA L D IREC T D EB T………………………………………..
$15,
607 ,
242
Less: Sewer Assessments……………………………….
3,689,375
TO TA L N ET D IREC T IN D EB TED N ES S ……………………….. $11,
917 ,
8 67
5,758,101 *
N ET O V ERL A P P IN G D EB T -Regional Sch. Dist. No. 8……………
TO TA L O V ERA L L D IREC T N ET D EB T………………………… $17 ,
67 5,
968 *

________
*Preliminary. Subject to change.
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$1,801.52
2.22%
1.55%
1.60%
4.27%

C URRE N T D E B T RA TIO S –TO W N O F M A RL B O RO UGH
As of March 18, 2015
(Pro Forma)
Population 1
Net Taxable Grand List - 10/1/13 @ 70% of full value
Estimated Full Value
Equalized Net Taxable Grand List - 2012 2
Money Income per Capita - 2013 3

Per Capita
Ratio to Net Taxable Grand List
Ratio to Estimated Full Value
Ratio to Equalized Grand List
Debt per Capita to Money Income per Capita

6,431
$572,047,045
$817,210,064
$819,164,512
$41,729

Total
D ire ctD e bt
$15,
607 ,
242

TotalN e t
D ire ctD e bt
$11,
917 ,
8 67

$2,426.88
2.73%
1.91%
1.91%
5.82%

$1,853.19
2.08%
1.46%
1.45%
4.44%

TotalO ve rall
N e tD e bt
$17 ,
67 5,968 *

$2,748.56
3.09%
2.16%
2.16%
6.59%

______________________________
1

Connecticut Department of Public Health, Estimate 2013.
Equalized Grand List published by Office of Policy and Management, State of Connecticut.
3 U.S. Census Bureau, 2009-2013 American Community Survey.
*Preliminary. Subject to change.
2 2012

B O N D A UTH O RIZA TIO N
Regional School District Number 8 has the power to incur indebtedness by issuing its bonds or notes as authorized
by the General Statutes of the State of Connecticut subject to statutory debt limitations. Bond and note issues,
except refunding bond issues, must be authorized by the Board of Education of the District and must be approved at
a referendum of the voters of the Towns of Andover, Hebron, and Marlborough. Prior to the referendum, a public
hearing is held at a District Meeting called for such purpose. The referendum is held simultaneously in each of the
Member Towns and notice thereof is published in each of the Member Towns. A majority vote of the District’s
voters as a whole is the approval requirement. Refunding bond issues are authorized by resolution of the regional
Board of Education of the District.
The Board of Education may also borrow sums of money and pay interest for necessary expenses in principal
amounts which may not exceed five hundred thousand dollars when authorized by a majority vote at a District
meeting (CGS Sec. 10-60). Such sums may be borrowed for a term not to exceed ten years.
TE M P O RA RY FIN A N C IN G
When general obligation bonds have been authorized by the District, bond anticipation notes may be authorized for
a period not to exceed ten years from their original date of issue as long as all project grant payments are applied
toward payment of temporary notes when they become due and payable, and the principal reductions are made no
later than the end of the fifth and for each subsequent year during which such temporary notes remain outstanding
in an amount equal to a minimum of 1/20th, or for certain school project financings, 1/30th, of the estimated net
project cost (CGS Secs. 10-56 and 7-378a). The term of the bond issue is reduced by the amount of time temporary
financing exceeds four years.
L IM ITA TIO N O F IN D E B TE D N E S S
The Connecticut General Statutes provide that the aggregate indebtedness of a regional school district shall not
exceed:
for a district empowered to provide for the member towns all programs under the general supervision
and control of the State Board of Education 4.5 times the annual receipts from taxation of its member
towns for the prior fiscal year;
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for a district serving the same towns as are served by two or more town school districts 2.25 times the
annual receipts from taxation of its member towns for the prior fiscal year.
In no case however, shall total indebtedness exceed 3.5 times the member towns’ annual receipts from taxation less
the member towns’ aggregate indebtedness. "Annual receipts from taxation," (the "base,") are defined as total tax
collections of the member towns including interest, penalties, late payment of taxes and state payments for revenue
loss under CGS Sections 12-129d and 7-528.
The District serves the same towns as are served by two or more town school districts.
In computing the aggregate indebtedness of a regional school district, excluded is debt issued in anticipation of the
receipt of: (1) State or member town payments for the operation of the district’s schools, (2) State or Federal grant
proceeds for which the district has received a written commitment or for which an allocation has been approved by
the State Bond Commission, and (3) the proceeds from contracts with the State, a State agency, or another
municipality providing for the reimbursement of capital costs, but only to the extent such debt can be paid from
such proceeds.
The statutes also provide for exclusion from the debt limitation any debt upon placement in escrow of the proceeds
of refunding bonds in an amount sufficient to pay such debt.
S TA TE M E N T O F S TA TUTO RY D E B T L IM ITA TIO N
TH E D IS TRIC T
As of March 18, 2015
(Pro Forma)
A ndover3
TOTAL TAX COLLECTIONS June 30, 2014……………………………….
$8,010,224
REIMBURSEMENT FOR REVENUE LOSS ON:
Tax Relief for Elderly……………………………………………..
13,243
BASE…………………………………………………………………………..
$8 ,
023,
467

H ebron
$27,025,299

M arlborou gh
$17,716,000

D istrictTotal
$52,751,523

32,945
$27 ,
058 ,
244

$17 ,
7 16,
000

46,188
$52,
7 97 ,
7 11

D EB T L IM ITA TIO N :
Total debt limitation (2 1/4 times base) 1 …………………………………………………………………………...
$118,794,850
IN D EB TED N ES S :
Bonds Payable - Including This Issue 2 ………………………………………………..
$19,835,000 *
Notes Payable………………………………………………………..
0
Net Underlying Debt………………………………………………………………
18,661,641
Authorized but Unissued Debt……………………………………………………….
0
TO TA L D IREC T IN D EB TED N ES S :
$38 ,
496,
641 *
TO TA L N ET IN D EB TED N ES S …………………………………………………………….
$38 ,
496,
641 *
D EB T L IM ITA TIO N IN EX C ES S
O FO UTS TA N D IN G A N D
A UTH O RIZED D EB T………………………………………………………………………..
$8 0,
298 ,
209 *
____________________________
1

The State of Connecticut General Statutes require that in no event shall the total debt for a regional school district that serves the same towns
as are served by two or more town school districts exceeds 2 1/4 times the annual receipts for taxation of its member towns.
2 Excludes the Refunded Bonds.
3 FY 2013.
*Preliminary. Subject to change.
Source: Audited Financial Statements; District Officials.
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S TA TE M E N T O F S TA TUTO RY D E B T L IM ITA TIO N
TO W N O F A N D O V E R
As of March 18, 2015
(Pro Forma)
TOTAL TAX COLLECTIONS (including interest and lien fees)
received by the Treasurer for the year ended June 30, 2013………………………………………………
$8,010,224
REIMBURSEMENT FOR REVENUE LOSS ON:
Tax Relief for Elderly………………………………………………………………………..
13,243
BASE……………………………………………………………………………
$8,023,467
General
D EB T L IM ITA TIO N :
P u rposes
S chools
2¼ times base……………………………………………………..
$18,052,801
4½ times base…………………………………………………………
$36,105,602
3¾ times base………………………………………………….
3¼ times base……………………………………………………….
3 times base………………………………………………..
Total debt limitation…………………………………………..
$18,052,801
$36,105,602
IN D EB TED N ES S :
Bonds Payable………………………………………………..
$0
$630,000
Notes Payable……………………………………………0
0
Net Overlapping Debt 1 …………………………………..
0
2,917,729 *
Authorized but Unissued Debt…………………………………….
0
0
TO TA L D IREC T IN D EB TED N ES S :
$0
$3,
547 ,
7 29 *
TO TA L N ET IN D EB TED N ES S …………………………………….
$0
$3,
547 ,
7 29 *
D EB T L IM ITA TIO N IN EX C ES S
O FO UTS TA N D IN G A N D
A UTH O RIZED D EB T…………………………………………………...
$18 ,
052,
8 01
$32,
557 ,
873*

____________________________
1

Urban
Renewal

S ewers

P ension
O bligation

$30,088,001
$26,076,268
$30,088,001

$26,076,268

$24,070,401
$24,070,401

$0
0
0
0
$0

$0
0
0
0
$0

$0
0
0
0
$0

$0

$0

$0

$30,
08 8 ,
001

$26,
07 6,
268

$24,
07 0,
401

Represents Andover’s share of Regional School District Number 8 Net Direct Indebtedness. The percentage of participation for the 20142015 Fiscal Year is 14.71%.
Note: In no case shall total indebtedness exceed seven times annual receipts from taxation or $56,164,269.
*Preliminary. Subject to change.
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S TA TE M E N T O F S TA TUTO RY D E B T L IM ITA TIO N
TO W N O F H E B RO N
As of March 18, 2015
(Pro Forma)
TOTAL TAX COLLECTIONS (including interest and lien fees)
received by the Treasurer for the year ended June 30, 2014………………………………………………
$27,025,299
REIMBURSEMENT FOR REVENUE LOSS ON:
Tax Relief for Elderly………………………………………………………………………..
32,945
BASE…………………………………………………………………………… $27,058,244
General
D EB T L IM ITA TIO N :
P u rposes
S chools
2¼ times base……………………………………………………..
$60,881,049
4½ times base…………………………………………………………
$121,762,098
3¾ times base………………………………………………….
3¼ times base……………………………………………………….
3 times base………………………………………………..
Total debt limitation…………………………………………..
$60,881,049
$121,762,098

S ewers

1

P ension
O bligation

$101,468,415
$87,939,293
$101,468,415

IN D EB TED N ES S 1 :
Bonds Payable………………………………………………..
$4,226,530
$1,887,244
$0
Net Overlapping Debt 2 …………………………………..
0
11,159,171 *
0
Authorized but Unissued Debt…………………………………….
500,000
0
0
TO TA L D IREC T IN D EB TED N ES S :
$4,
7 26,
530
$13,
046,
415 *
$0
Less:
Sewer Assessments 4 …………………………
0
0
0
TO TA L N ET IN D EB TED N ES S …………………………………….
$4,
7 26,
530
$13,
046,
415 *
$0
D EB T L IM ITA TIO N IN EX C ES S
O FO UTS TA N D IN G A N D
A UTH O RIZED D EB T…………………………………………………...
$56,
154,
519 $108 ,
7 15,
68 3 * $101,
468 ,
415

____________________________

Urban
Renewal

$87,939,293

$81,174,732
$81,174,732

$0
0
0
$0

$0
0
0
$0

0
$0

0
$0

$8 7 ,
939,
293

$8 1,
17 4,
7 32

Excludes debt of $23,700 of the Amston Lake – Hebron Tax District subject to debt limitation.
Hebron’s share of Regional School District Number 8 Net Direct Indebtedness. The percentage of participation for the 2014-2015
Fiscal Year is 56.26%.
Note: In no case shall total indebtedness exceed seven times annual receipts from taxation or $189,407,708.
*Preliminary. Subject to change.
2 Represents
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S TA TE M E N T O F S TA TUTO RY D E B T L IM ITA TIO N
TO W N O F M A RL B O RO UGH
As of March 18, 2015
(Pro Forma)
TOTAL TAX COLLECTIONS (including interest and lien fees)
received by the Treasurer for the year ended June 30, 2014………………………………………………
$17,716,000
REIMBURSEMENT FOR REVENUE LOSS ON:
Tax Relief for Elderly………………………………………………………………………..
0
BASE…………………………………………………………………………… $17,716,000
General
D EB T L IM ITA TIO N :
P u rposes
S chools
2¼ times base……………………………………………………..
$39,861,000
4½ times base…………………………………………………………
$79,722,000
3¾ times base………………………………………………….
3¼ times base……………………………………………………….
3 times base………………………………………………..
Total debt limitation…………………………………………..
$39,861,000
$79,722,000
IN D EB TED N ES S :
Bonds Payable………………………………………………..
$3,385,000
$4,615,000
Notes Payable……………………………………………
405,000
0
Net Overlapping Debt…………………………………..0
5,758,101
Authorized but Unissued Debt…………………………………….
675,000
0
TO TA L D IREC T IN D EB TED N ES S :
$4,
465,
000
$10,
37 3,
101
Less: Sewer Asessments……………
TO TA L N ET IN D EB TED N ES S …………………………………….
$4,
465,
000
$10,
37 3,
101
D EB T L IM ITA TIO N IN EX C ES S
O FO UTS TA N D IN G A N D
A UTH O RIZED D EB T…………………………………………………...
$35,
396,
000
$69,
348 ,
900

S ewers

Urban
Renewal

P ension
O bligation

$66,435,000
$57,577,000
$66,435,000

$57,577,000

$53,148,000
$53,148,000

$0
0
0
0
$0

$0
0
0
0
$0

*

$7,202,242
0
0
20,448
$7 ,
222,
690
4,670,000
$2,
552,
690

$0

$0

*

$63,
8 8 2,
310

$57 ,
57 7 ,
000

$53,
148 ,
000

*
*

____________________________
1 Represents

Marlborough’s share of Regional School District Number 8 Net Direct Indebtedness. The percentage of participation for the 20142015 Fiscal Year is 29.03%.
Note: In no case shall total indebtedness exceed seven times annual receipts from taxation or $124,012,000.
*Preliminary. Subject to change

A UTH O RIZE D B UT UN IS S UE D D E B T -TH E D IS TRIC T
As of March 18, 2015
(Pro Forma)
None
A UTH O RIZE D B UT UN IS S UE D D E B T -TO W N O F A N D O V E R
As of March 18, 2015
(Pro Forma)
None
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A UTH O RIZE D B UT UN IS S UE D D E B T -TO W N O F H E B RO N
As of March 18, 2015
(Pro Forma)
B onde d/
Grants
$1,800,000
$1,800,000

P roje ct
A u thorize d
Fire House…………….…………………..$2,300,000
$2,300,000
Total…………………………………………………..
________________
1 The Town does not plan to issue any further debt pursuant to this authorization.

D e btA u thorize d bu tUnissu e d
Ge ne ral
P u rpose
S chools
S e we rs
$500,000
$0
$0
$500,000
$0
$0

Total
$500,000
$500,000

1

A UTH O RIZE D B UT UN IS S UE D D E B T -TO W N O F M A RL B O RO UGH
As of March 18, 2015
(Pro Forma)
P riorB onds/
P aydowns/
P roje ct
A u thorize d
Grants
$2,100,000
$1,795,000
Land Acquisition (Taxable)…………………………
12,020,000
11,999,552
Sewers………...…………………………………
80,000
Engineering and Design (Park)……..…. 450,000
$14,
57 0,
000
$13,87 4,
552
Total…………………………………………………..

D e btA u thorize d bu tUnissu e d
Ge ne ral
P u rpose
S chools
S e we rs
$305,000
$0
$0
0
0
20,448
370,000
0
0
$67 5,
000
$0
$20,
448

Total
$305,000
20,448
370,000
$695,
448

P RIN C IP A L A M O UN T O F O UTS TA N D IN G D E B T –TH E D IS TRIC T1
Last Five Fiscal Years
L ong-Term D ebt
2014
2013
Bonds………………………………….
$20,075,000
$21,690,000
S hort-Term D ebt
Bond Anticipation Notes……………………..
0
0
$20,075,000
$21,690,000
Totals……………………………………….

2012
$23,250,000

2011
$24,955,000

2010
$26,490,000

0
$23,250,000

120,000
$25,075,000

350,000
$26,840,000

____________________________
1

Does not include underlying debt, and capital lease obligations.
Source: Annual Audited Financial Statements 2010- 2014.

P RIN C IP A L A M O UN T O F O UTS TA N D IN G D E B T –TO W N O F A N D O V E R 1
Last Five Fiscal Years
L ong-Term D ebt
2014 Est.
Bonds………………………………….
$720,000
S hort-Term D ebt
Bond Anticipation Notes……………………..
0
$720,000
Totals……………………………………….

2013
$810,000

2012
$900,000

2011
$990,000

2010
$1,080,000

2009
$1,230,000

0
$810,000

0
$900,000

0
$990,000

0
$1,080,000

0
$1,230,000

____________________________
1

Does not include overlapping debt, and capital lease obligations.
Source: Annual Audited Financial Statements 2009- 2013, Estimate 2014.
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P RIN C IP A L A M O UN T O F O UTS TA N D IN G D E B T –TO W N O F H E B RO N 1
Last Five Fiscal Years
L ong-Term D ebt
2014
Bonds………………………………….
$5,811,000
S hort-Term D ebt
Bond Anticipation Notes……………………..
0
$5,811,000
Totals……………………………………….

2013
$6,385,000

2012
$7,240,000

2011
$8,751,090

2010
$10,255,810

0
$6,385,000

0
$7,240,000

0
$8,751,090

0
$10,255,810

____________________________
1

Does not include overlapping debt or capital lease.
Source: Annual Audited Financial Statements 2010-2014.

P RIN C IP A L A M O UN T O F O UTS TA N D IN G D E B T –TO W N O F M A RL B O RO UGH
Last Five Fiscal Years
L ong-Term D ebt
2014
2013
Bonds………………………………….
$16,367,901
$18,455,552
S hort-Term D ebt
Bond Anticipation Notes……………………..
545,000
605,000
$16,912,901
$19,060,552
Totals……………………………………….

1

2012
$20,320,335

2011
$20,027,408

2010
$13,392,495

665,000
$20,985,335

1,125,000
$21,152,408

8,885,018
$22,277,513

____________________________
1

Does not include overlapping debt, and capital lease obligations.
Source: Annual Audited Financial Statements 2010- 2014.

RA TIO O F D IRE C T D E B T TO V A L UA TIO N A N D P O P UL A TIO N -TH E D IS TRIC T

Fiscal
Y ear
Ended 6/30
2014
2013
2012
2011
2010
2009

N et
A ssessed
V alu e 1
$1,605,279,200
1,596,119,878
1,673,028,825
1,768,275,719
1,757,008,203
1,748,668,918

Estimated
Fu llV alu e 2
$2,293,256,000
2,280,171,254
2,390,041,179
2,526,108,170
2,510,011,719
2,498,098,454

D irect
D ebt3
$20,075,000
21,690,000
23,250,000
25,075,000
26,840,000
28,325,000

Ratioof
D irect
D ebtto
A ssessed
V alu e (%)
1.25%
1.36%
1.39%
1.42%
1.53%
1.62%

Ratioof
D irectD ebt
toEstimated
Fu llV alu e (%)
0.88%
0.95%
0.97%
0.99%
1.07%
1.13%

P opu lation4
19,292
19,292
19,329
19,381
19,393
18,873

D irect
D ebtper
C apita
$1,040.59
1,124.30
1,202.86
1,293.79
1,384.00
1,500.82

___________________________
1

Represents the Net Taxable Grant Lists of the Member Towns.
Represents the estimated full value of the Member Towns’ Net Taxable Grand Lists.
3 Does not include underlying debt and capital lease obligations.
4 Represents the total population of the Member Towns.
2

RA TIO O F D IRE C T D E B T TO V A L UA TIO N ,P O P UL A TIO N A N D IN C O M E -TO W N O F A N D O V E R

Fiscal
Y ear
Ended 6/30
2014 Est.
2013
2012
2011
2010
2009

N et
A ssessed
V alu e
$258,994,445
258,506,273
277,829,277
275,407,242
273,650,629
272,966,484

Estimated
Fu llV alu e
$369,992,064
369,294,676
396,898,967
393,438,917
390,929,470
389,952,120

D irect
D ebt1
$720,000
810,000
900,000
990,000
1,080,000
1,230,000

Ratioof
D irect
D ebtto
A ssessed
V alu e (%)
0.28%
0.31%
0.32%
0.36%
0.39%
0.45%

Ratioof
D irectD ebt
toEstimated
Fu llV alu e (%)
0.19%
0.22%
0.23%
0.25%
0.28%
0.32%

P opu lation2
3,273
3,273
3,272
3,298
3,303
3,210

___________________________

1

Does not include overlapping and capital lease obligations.
State of Connecticut, Department of Public Health Services Estimates, 2009 and 2011-2013; U.S. Census Bureau, 2010.
3 Income per Capita: $38,340 American Community Survey 2009-2013.
2
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D irect
D ebtper
C apita
$219.98
247.48
275.06
300.18
326.98
383.18

Ratioof
D irectD ebt
perC apitato
P erC apita
Income (%)3
0.57%
0.65%
0.72%
0.78%
0.85%
1.00%

RA TIO O F D IRE C T D E B T TO V A L UA TIO N ,P O P UL A TIO N A N D IN C O M E -TO W N O F H E B RO N

Fiscal
Y ear
Ended 6/30
2014
2013
2012
2011
2010
2009

N et
A ssessed
V alu e
$778,651,850
772,648,505
768,127,730
868,218,820
861,303,505
855,908,140

Estimated
Fu llV alu e
$1,112,359,786
1,103,783,579
1,097,325,329
1,240,312,600
1,230,433,579
1,222,725,914

D irect
D ebt1
$5,811,000
6,385,000
7,240,000
8,751,090
10,255,810
11,750,151

Ratioof
D irect
D ebtto
A ssessed
V alu e (%)
0.75%
0.83%
0.94%
1.01%
1.19%
1.37%

Ratioof
D irectD ebt
toEstimated
Fu llV alu e (%)
0.52%
0.58%
0.66%
0.71%
0.83%
0.96%

P opu lation2
9,588
9,588
9,624
9,673
9,686
9,304

D irect
D ebtper
C apita
$606.07
665.94
752.29
904.69
1,058.83
1,262.91

Ratioof
D irectD ebt
perC apitato
P erC apita
Income (%)3
1.44%
1.58%
1.78%
2.14%
2.51%
2.99%

___________________________

1

Does not include overlapping debt and capital lease obligations.
State of Connecticut, Department of Public Health Services Estimates, 2009 and 2011-2013, U.S. Census Bureau 2010.
3 Income per Capita: $42,218 American Community Survey 2009-2013.
2

RA TIO O F D IRE C T D E B T TO V A L UA TIO N ,P O P UL A TIO N A N D IN C O M E -TO W N O F M A RL B O RO UGH

Fiscal
Y ear
Ended 6/30
2014
2013
2012
2011
2010
2009

N et
A ssessed
V alu e
$567,632,905
564,965,100
627,071,818
624,649,657
622,054,069
619,794,294

Estimated
Fu llV alu e
$810,904,150
807,093,000
895,816,883
892,356,653
888,648,670
885,420,420

D irect
D ebt1
$16,912,901
19,060,552
20,985,335
21,152,408
22,277,513
15,857,975

Ratioof
D irect
D ebtto
A ssessed
V alu e (%)
2.98%
3.37%
3.35%
3.39%
3.58%
2.56%

Ratioof
D irectD ebt
toEstimated
Fu llV alu e (%)
2.09%
2.36%
2.34%
2.37%
2.51%
1.79%

P opu lation2
6,431
6,431
6,433
6,410
6,404
6,359

D irect
D ebtper
C apita
$2,629.90
2,963.86
3,262.14
3,299.91
3,478.69
2,493.78

___________________________

1

Does not include overlapping debt and capital lease obligations.
State of Connecticut, Department of Public Health Services Estimates2009 and 2011-2013, U.S. Census Bureau, 2010.
3 Income per Capita: $41,729 American Community Survey 2009-2013.
2

RA TIO O F A N N UA L D E B T S E RV IC E E X P E N D ITURE S
TO TO TA L GE N E RA L FUN D E X P E N D ITURE S A N D O TH E R FIN A N C IN G US E S
TH E D IS TRIC T

FiscalY ear
Ended 6/30
2014
2013
2012
2011
2010
2009

A nnu al
D ebtS ervice
$2,500,006
2,503,531
2,942,512
2,671,932
2,682,265
2,675,513

Total
GeneralFu nd
Expenditu res
$29,593,898
28,162,456
34,686,381
26,484,270
26,042,528
25,796,140

____________________________

Source: Annual Audited Financial Statements 2009-2014.

50

RatioofGeneral
Fu nd D ebtS ervice
toTotalGeneral
Fu nd Expenditu res %
8.45%
8.89%
8.48%
10.09%
10.30%
10.37%

Ratioof
D irectD ebt
perC apitato
P erC apita
Income (%)3
6.30%
7.10%
7.82%
7.91%
8.34%
5.98%

RA TIO O F A N N UA L D E B T S E RV IC E E X P E N D ITURE S
TO TO TA L GE N E RA L FUN D E X P E N D ITURE S A N D O TH E R FIN A N C IN G US E S
TO W N O F A N D O V E R

FiscalY ear
Ended 6/30
2014 Est.
2013
2012
2011
2010
2009

A nnu al
D ebtS ervice
$125,235
129,060
132,885
136,710
221,444
228,951

Total
GeneralFu nd
Expenditu res
$10,679,153
10,532,064
10,178,548
9,885,945
9,855,911
10,066,660

RatioofGeneral
Fu nd D ebtS ervice
toTotalGeneral
Fu nd Expenditu res %
1.17%
1.23%
1.31%
1.38%
2.25%
2.27%

____________________________

Source: Annual Audited Financial Statements 2009- 2013, Estimate 2014.

RA TIO O F A N N UA L D E B T S E RV IC E E X P E N D ITURE S
TO TO TA L GE N E RA L FUN D E X P E N D ITURE S A N D O TH E R FIN A N C IN G US E S
TO W N O F H E B RO N

FiscalY ear
Ended 6/30
2014
2013
2012
2011
2010
2009

A nnu al
D ebtS ervice
$1,141,036
1,233,882
1,930,732
1,875,270
1,909,982
1,610,537

Total
GeneralFu nd
Expenditu res
$39,863,341
36,375,666
35,892,381
35,262,258
34,295,130
34,419,027

RatioofGeneral
Fu nd D ebtS ervice
toTotalGeneral
Fu nd Expenditu res %
2.86%
3.39%
5.38%
5.32%
5.57%
4.68%

____________________________

Source: Annual Audited Financial Statements 2009-2014.

RA TIO O F A N N UA L D E B T S E RV IC E E X P E N D ITURE S
TO TO TA L GE N E RA L FUN D E X P E N D ITURE S A N D O TH E R FIN A N C IN G US E S
TO W N O F M A RL B O RO UGH

FiscalY ear
Ended 6/30
2014
2013
2012
2011
2010
2009

A nnu al
D ebtS ervice
$2,635,702
2,387,896
2,521,254
2,388,245
1,806,995
1,876,689

Total
GeneralFu nd
Expenditu res
$23,084,058
22,029,045
28,424,597
21,328,856
20,804,520
21,063,056

RatioofGeneral
Fu nd D ebtS ervice
toTotalGeneral
Fu nd Expenditu res %
11.42%
10.84%
8.87%
11.20%
8.69%
8.91%

____________________________

Source: Annual Audited Financial Statements 2009- 2014.

RE GIO N A L S C H O O L D IS TRIC T N UM B E R 8 H A S N E V E R D E FA UL TE D IN TH E P A Y M E N T O F
P RIN C IP A L O R IN TE RE S T O N ITS B O N D S O R N O TE S .
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V II.L E GA L A N D O TH E R IN FO RM A TIO N
L ITIGA TIO N
The D istrict
Following consultation with the attorney for the District and other attorneys providing legal services to the District,
District officials advise that there are no claims or litigation pending which would have a material adverse affect on
the financial position of the District.
Town of A nd over
The Town Attorney is of the opinion that there are no pending lawsuits which would materially adversely affect the
financial position of the Town of Andover.
Town of H ebron
Following consultation with the Town attorney and other attorneys providing legal services to the Town, Town
officials advise that the Town of Hebron, its officers, employees, and boards are named defendants in a number of
lawsuits. With regard to these pending lawsuits, it is the Town officials’ opinion that such pending litigation will
not be finally determined so as to result individually or in the aggregate in final judgments against the Town which
would materially adversely affect its financial position.
Town of M arlborou gh
Following consultation with the Town attorney and other attorneys providing legal services to the Town, the First
Selectman advises that the Town of Marlborough, its officers, employees, and boards are named defendants in a
number of lawsuits. With regard to these pending lawsuits, it is the First Selectman’s opinion that such pending
litigation will not be finally determined so as to result individually or in the aggregate in final judgments against the
Town which would materially adversely affect its financial position.
UN D E RW RITIN G
Roosevelt & Cross, Incorporated (the “Underwriter”) has agreed, subject to certain conditions, to purchase the
Bonds from the District at a net aggregate purchase price of $____________ (consisting of the principal amount of
$3,720,000* plus original issue premium of $__________, less underwriter’s discount of $____________.) The
Underwriter will be obligated to purchase all such Bonds if any such Bonds are purchased. The Underwriter may
offer and sell the Bonds to certain dealers (including unit investment trusts and other affiliated portfolios of certain
underwriters and other dealers depositing the Bonds into investment trusts) at prices lower than the public offering
prices stated on the cover page of this Official Statement, and such public offering prices may be changed, from
time to time, by the Underwriter.
TRA N S C RIP T A N D D O C UM E N TS D E L IV E RE D A T C L O S IN G
Upon the delivery of the Bonds, the Underwriter will be furnished with the following:
1.

A Signature and No Litigation Certificate stating that at the time of delivery no litigation is pending or
threatened affecting the validity of the Bonds or the levy or collection of taxes to pay them.

2.

A Certificate on behalf of the District, signed by the Chairman of the Board of Education and the
Treasurer which will be dated the date of delivery and attached to a signed copy of the Official
Statement, and which will certify, to the best of said officials' knowledge and belief, that at the time the
Contract of Purchase for the Bonds was executed, the description and statements in the Official
Statement relating to the District and its Member Towns and their finances were true and correct in all
material respects and did not contain any untrue statement of a material fact or omit to state a material
fact necessary to make the statements therein, in light of the circumstances under which they were
made, not misleading, and that there has been no material adverse change in the financial condition of
the District or its Member Towns from that set forth in or contemplated by the Official Statement.

_________
Preliminary. Subject to change.

52

3. A receipt of the purchase price of the Bonds.
4. The approving opinion of Shipman & Goodwin LLP, Bond Counsel, of Hartford, Connecticut
substantially in the form of Appendix B attached hereto.
5. An executed Continuing Disclosure Agreement for the Bonds substantially in the form of Appendix C
attached hereto.
6. Any other documents required by the Contract of Purchase.
7. Regional School District Number 8 has prepared a Preliminary Official Statement for the Bond issue
which is dated February 24, 2015. The District deems such Preliminary Official Statement final as of its
date for purposes of SEC Rule 15c2-12 (b) (5), but is subject to revision or amendment. The District
will make available to the Underwriter of the Bonds 100 copies of the Official Statement at the
District’s expense within seven business days of the signing of the Contract of Purchase for the Bonds.
Additional copies may be obtained by the original purchaser at its own expense by arrangement with the
printer.
A transcript of the proceedings taken by the District in authorizing the Bonds will be kept on file at the offices of
U.S. Bank National Association, in Hartford, Connecticut and will be available for examination upon reasonable
request.
C O N C L UD IN G S TA TE M E N T
This Official Statement is not to be construed as a contract or agreement between the District and the purchasers or
holders of any of the Bonds. Any statements made in this Official Statement involving matters of opinion or
estimates are not intended to be representations of fact, and no representation is made that any of such opinion or
estimate will be realized.
No representation is made that past experience, as might be shown by financial or other information herein, will
necessarily continue or be repeated in the future. Neither the delivery of this Official Statement nor any sale made
hereunder shall, under any circumstances, create any implication that there has been no change in the affairs of the
District or its Member Towns since the date hereof. References to statutes, charters, or other laws herein may not
be complete and such provisions of law are subject to repeal or amendment.
Information herein has been derived by the District from various officials, departments and other sources and is
believed by the District to be reliable, but such information, other than that obtained from official records of the
District, has not been independently confirmed or verified by the District and its accuracy is not guaranteed.
This Official Statement has been duly prepared and delivered by the District, and executed for and on behalf of
Regional School District Number 8 by the following officials:
RE GIO N A L S C H O O L D IS TRIC T N UM B E R 8

Danny Holtsclaw
Chairman of the Board of Education

Manny Catarino
Treasurer
March ___, 2015
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Appendix A - Basic Financial Statements - is taken from the Annual Report of Regional School District Number 8
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in such report. A copy of the complete report is available upon request to the Director of Finance and Operations,
Regional School District Number 8, P.O. Box 1438, 85 Wall Street, Hebron, Connecticut 06248.
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INDEPENDENT AUDITORS’ REPORT
To the Board of Education
Regional School District No. 8
Hebron, Connecticut 06248
Report on the Financial Statements
We have audited the accompanying financial statements of the governmental activities and the major fund of the
Regional School District No. 8 (the Committee), as of and for the year ended June 30, 2014, and the related notes
to the financial statements, which collectively comprise the Committee’s basic financial statements as listed in the
table of contents.
Management’s Responsibility for the Financial Statements
Management is responsible for the preparation and fair presentation of these financial statements in accordance
with accounting principles generally accepted in the United States of America; this includes the design,
implementation, and maintenance of internal control relevant to the preparation and fair presentation of financial
statements that are free from material misstatement, whether due to fraud or error.
Auditor’s Responsibility
Our responsibility is to express opinions on these financial statements based on our audit. We conducted our
audit in accordance with auditing standards generally accepted in the United States of America and the standards
applicable to financial audits contained in Government Auditing Standards, issued by the Comptroller General of
the United States. Those standards require that we plan and perform the audit to obtain reasonable assurance
about whether the financial statements are free from material misstatement.
An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditor’s judgment, including the assessment of the
risks of material misstatement of the financial statements, whether due to fraud or error. In making those risk
assessments, the auditor considers internal control relevant to the entity’s preparation and fair presentation of the
financial statements in order to design audit procedures that are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness of the entity’s internal control. Accordingly, we express no
such opinion. An audit also includes evaluating the appropriateness of accounting policies used and the
reasonableness of significant accounting estimates made by management, as well as evaluating the overall
presentation of the financial statements.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinions.
Opinions
In our opinion, the financial statements referred to above present fairly, in all material respects, the respective
financial position of the governmental activities and the major fund of the Regional School District No. 8, as of
June 30, 2014, and the respective changes in financial position, thereof for the year then ended in accordance with
accounting principles generally accepted in the United States of America.

American Institute of Certified Public Accountants

Connecticut Society of Certified Public Accountants

Other Matters
Required Supplementary Information
Accounting principles generally accepted in the United States of America require that the management’s
discussion and analysis and schedule of funding on pages 6–12 and 45 be presented to supplement the basic
financial statements. Such information, although not a part of the basic financial statements, is required by the
Governmental Accounting Standards Board, who considers it to be an essential part of financial reporting for
placing the basic financial statements in an appropriate operational, economic, or historical context. We have
applied certain limited procedures to the required supplementary information in accordance with auditing
standards generally accepted in the United States of America, which consisted of inquiries of management about
the methods of preparing the information and comparing the information for consistency with management’s
responses to our inquiries, the basic financial statements, and other knowledge we obtained during our audit of the
basic financial statements. We do not express an opinion or provide any assurance on the information because the
limited procedures do not provide us with sufficient evidence to express an opinion or provide any assurance.
Other Reporting Required by Government Auditing Standards
In accordance with Government Auditing Standards, we have also issued our report dated January 28, 2015, on
our consideration of the Regional School District No. 8’s internal control over financial reporting and on our tests
of its compliance with certain provisions of laws, regulations, contracts, and grant agreements and other matters.
The purpose of that report is to describe the scope of our testing of internal control over financial reporting and
compliance and the results of that testing, and not to provide an opinion on internal control over financial
reporting or on compliance. That report is an integral part of an audit performed in accordance with Government
Auditing Standards in considering Regional School District No. 8’s internal control over financial reporting and
compliance.

Michaud Accavallo Woodbridge & Cusano, LLC
Killingworth, Connecticut
January 28, 2015
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REGIONAL SCHOOL DISTRICT NO. 8
MANAGEMENT’S DISCUSSION AND ANALYSIS
JUNE 30, 2014
As management of Regional School District No. 8 (the “District”), we offer readers of the District’s financial
statements this narrative overview and analysis of the financial activities of the District for the fiscal year ended
June 30, 2014.
FINANCIAL HIGHLIGHTS






The assets of the District exceeded its liabilities at the close of the most recent fiscal year by $23,667,090
(net position). The District has an unrestricted surplus of $2,500,744.
The District’s total net position decreased by $172,168. This decrease is primarily due to the recognition
of an increase in the liability for other post-employment benefits and the annual depreciation expense on
the District’s capital assets used in its operations.
As of the close of the current fiscal year, the District’s governmental funds reported a combined ending
fund balance of $501,446 an increase of $166,760 in comparison with the prior year, primarily related to a
lesser amount of prior year surplus returned to member Towns offset by state and local grant revenues.
At the end of the close of the current fiscal year, unassigned fund balance for the General Fund was
$290,943.
The District’s total long-term debt, consisting of bonds payable and capital leases payable, decreased by
$1,615,000 or 7.4% during the current fiscal year due to regularly scheduled principal repayments.

OVERVIEW OF THE FINANCIAL STATEMENTS
This discussion and analysis are intended to serve as an introduction to the District’s basic financial statements.
The District’s basic financial statements comprise three components: 1) government-wide financial statements, 2)
fund financial statements, and 3) notes to the financial statements. This report also contains other supplementary
information in addition to the basic financial statements themselves.
Government-wide Financial Statements
The government-wide financial statements are designed to provide readers with a broad overview of the District’s
finances, in a manner similar to a private-sector business.
The statement of net position presents information on all of the District’s assets, liabilities, and deferred
outflows/inflows with the difference between the two reported as net position. Over time, increases or decreases
in net position may serve as a useful indicator of whether the financial position of the District is improving or
deteriorating.
The statement of activities presents information showing how the District’s net position changed during the most
recent fiscal year. All changes in net position are reported as soon as the underlying event giving rise to the
change occurs, regardless of the timing of related cash flows. Thus, revenues and expenses are reported in this
statement for some items that will only result in cash flows in future fiscal periods (e.g., uncollected member town
assessments and earned but unused vacation leave).
Both of the government-wide financial statements distinguish functions of the District that are principally
supported by member town assessments and intergovernmental revenues (governmental activities) from other
functions that are intended to recover all or a significant portion of their costs through charges for goods and
services (business-type activities). The governmental activities of the District are comprised of education
services. The business-type activities of the District include activities related to the operation of the District’s
School Lunch Program.
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The government-wide financial statements include only the District because there are no legally separate
organizations for which the District is legally accountable.
The government-wide financial statements can be found on pages 14 and 15 of this report.
Fund Financial Statements
A fund is a grouping of related accounts that is used to maintain control over resources that have been segregated
for specific activities or objectives. The District uses fund accounting to ensure and demonstrate compliance with
finance-related legal requirements. All of the funds of the District can be divided into three categories:
governmental funds, proprietary funds, and fiduciary funds.
Governmental Funds
Governmental funds are used to account for essentially the same functions reported as governmental activities in
the government-wide financial statements. However, unlike the government-wide financial statements,
governmental fund financial statements focus on near-term inflows and outflows of spendable resources, as well
as on balances of spendable resources available at the end of the fiscal year. Such information may be useful in
evaluating the District’s near-term financing requirements.
Because the focus of governmental funds is narrower than that of the government-wide financial statements, it is
useful to compare the information presented for governmental funds with similar information presented for
governmental activities in the government-wide financial statements. By doing so, readers may better understand
the long-term impact of the District’s near-term financing decisions. Both the governmental funds balance sheet
and the governmental funds statement of revenues, expenditures, and changes in fund balances provide a
reconciliation to facilitate this comparison between governmental funds and governmental activities.
The District maintains two individual governmental funds. Information is presented separately in the
governmental fund balance sheet and in the governmental fund statement of revenues, expenditures, and changes
in fund balances for the General Fund, the Capital Projects Fund and the Grant Fund, all of which are considered
to be major funds.
The basic governmental fund financial statements can be found on pages 16-20 of this report.
Proprietary Fund
The District maintains one type of proprietary fund. Enterprise funds are used to report the same functions
presented as business-type activities in the government-wide financial statements. The District uses an enterprise
fund to account for its School Lunch Program.
Proprietary funds provide the same type of information as the government-wide financial statements, only in more
detail. Information is presented separately in the proprietary fund financial statements for the School Lunch Fund,
which is considered to be a major fund.
The basic proprietary fund financial statements can be found on pages 21-23 of this report.
Fiduciary Fund
Fiduciary funds are used to account for resources held for the benefit of parties outside the District government.
Fiduciary funds are not reflected in the government-wide financial statements because the resources of those
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funds are not available to the District’s own programs. The accounting used for fiduciary funds is much like that
used for proprietary funds. The basic fiduciary fund financial statement can be found on page 24 of this report.
Notes to the Financial Statements
The notes to the financial statements provide additional information that is essential to a full understanding of the
data provided in the government-wide and fund financial statements. The notes to the financial statements can be
found on pages 25-44 of this report.
Other Information
In addition to the basic financial statements and accompanying notes, this report also contains required
supplementary information and combining and individual fund statements and schedules that can be found on
pages 46-51 of this report.
GOVERNMENT-WIDE FINANCIAL ANALYSIS
Net Position
Over time, net position may serve as one measure of a government’s financial position. Total net position of the
District totaling $23,667,090 and $23,677,905 as of June 30, 2014 and 2013, respectively, are summarized as
follows:
Governmental
Activities
Current and other assets
Capital assets, net

$

2,524,981
45,769,519

Total assets

48,294,500

Deferred outflow of resources

444,965

Long-term liabilities
Other liabilities
Total liabilities
Net position:
Net investment in capital assets
Unrestricted (deficit),as restated
Total net position

Businesstype
Activities
$

2014

Governmental
Activities
1,912,223
47,381,512

$

2013

77,967
184,595

$ 2,602,948
45,954,114

262,562

48,557,062

49,293,735

444,965

572,036

-

572,036

-

$

Businesstype
Activities
25,791
237,900

$ 1,938,014
47,619,412

263,691

49,557,426

23,063,525
2,208,818

62,594

23,063,525
2,271,412

24,504,229
1,947,328

-

24,504,229
1,947,328

25,272,343

62,594

25,334,937

26,451,557

-

26,451,557

20,981,751
2,485,371

199,968
-

21,181,719
2,485,371

25,218,160
(1,803,946)

199,968

$23,667,090

$ 23,467,122

$

$ 23,414,214

237,900
25,791
$

263,691

25,456,060
(1,778,155)
$23,677,905

At June 30, 2014, $21,181,719 of the District’s net position reflect its investment in capital assets, less any related
debt used to acquire those assets that is still outstanding. The District uses these capital assets to provide services
to its member towns; consequently, these assets are not available for future spending. Although the District’s
investment in its capital assets is reported net of related debt, it should be noted that the resources needed to repay
this debt must be provided from other sources since the capital assets themselves cannot be used to liquidate these
liabilities.
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Overall, net position decreased by $172,168 or .72% in comparison to the prior year due primarily to the
recognition of an increase in the liability for other post-employment benefits and the annual depreciation expense
on the District’s capital assets used in its operations.
Changes in Net Position
Changes in net position for the years ended June 30, 2014 and 2013 are as follows:
Governmental
Activities
Revenues
Program revenues:
Charges for services
Operating grants and contributions
General revenues:
Member town assessments
Investment earnings

$

Total revenues
Program expenses
Regular programs
Special education
Adult education
Pupil services
Improvement of instructional services
Educational media
Support services - students
Principal's office services
Fiscal and business support
Plant operations and maintenance
Transportation
Other support services
Student activities
Tuition
Interest on long-term debt
School lunch
Total expenses
Change in net position

$

224,338
4,213,631

Businesstype
Activities

$

25,939,833
3,694

116

833,090
4,315,321
25,939,833
3,810

30,381,496

710,558

13,732,239
4,329,694
72,620
996,899
20,677
866,927
745,492
1,136,584
157,399
2,169,876
1,082,650
3,483,420
479,969
330,489
885,006
30,489,941

774,281
774,281

(108,445) $

608,752
101,690

2014

$

(63,723) $

Governmental
Activities

$

$

24,709,345
10,471

106

31,092,054

28,210,707

695,589

28,906,296

13,732,239
4,329,694
72,620
996,899
20,677
866,927
745,492
1,136,584
157,399
2,169,876
1,082,650
3,483,420
479,969
330,489
885,006
774,281
31,264,222

9,403,300
4,977,648
73,340
960,399
35,599
752,116
496,303
1,275,257
2,705,715
2,135,319
1,139,847
3,343,269
357,364
173,604
933,320
28,762,400

736,589
736,589

9,403,300
4,977,648
73,340
960,399
35,599
752,116
496,303
1,275,257
2,705,715
2,135,319
1,139,847
3,343,269
357,364
173,604
933,320
736,589
29,498,989

(551,693) $

600,327
95,156

2013

616,779
3,569,595
24,709,345
10,577

(172,168) $

16,452
3,474,439

Businesstype
Activities

$

(41,000) $

(592,693)

Governmental Activities
Governmental activities decreased the District’s net position by $108,445. This decrease is primarily due to the
recognition of an increase in the liability for other post-employment benefits and the annual depreciation expense
on the District’s capital assets used in its operations.
Business-type Activities
Business-type activities decreased the District’s net position by $63,723. The decrease is attributable to slight
increases in operational expenses and annual depreciation expense.
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FINANCIAL ANALYSIS OF THE DISTRICT’S FUNDS
As noted earlier, the District uses fund accounting to ensure and demonstrate compliance with finance-related
legal requirements.
Governmental Funds
The focus of the District’s governmental funds is to provide information on near-term inflows, outflows, and
balances of spendable resources. Such information is useful in assessing the District’s financing requirements. In
particular, unassigned fund balance may serve as a useful measure of the District’s net resources available for
spending at the end of the fiscal year.
As of the end of the current fiscal year, the District’s governmental funds reported a combined ending fund
balance of $501,446, an increase of $166,700 in comparison with the prior year, primarily related to a lesser
amount of prior year surplus returned to the member Towns.
General Fund
The General Fund is the chief operating fund of the District. At the end of the current fiscal year, unassigned fund
balance of the General Fund was $290,943 while total fund balance was $444,249.
The General Fund balance increased by $154,460 during the current fiscal year. This increase is primarily related
to a lesser amount of prior year surplus returned to the member Towns.
Grant Fund
The Grant Fund balance increased by $12,300. This increase was primarily due to increases in revenues from
other local sources such as private grants and contributions.
Proprietary Funds
Total net position of the School Lunch Fund at the end of the year totaled $199,968, which was a decrease of
$63,723 as compared to the prior year. The decrease is attributable to slight increases in operational expenses and
annual depreciation expense.
BUDGETARY HIGHLIGHTS
The budget is adopted by the Board of Education on a modified accrual basis. The adopted annual budget covers
the General Fund. There were no additional appropriations to the 2014 budget.
CAPITAL ASSETS AND DEBT ADMINISTRATION
Capital Assets
The District’s investment in capital assets for its governmental and business-type activities as of June 30, 2014
totaled $45,954,114 (net of accumulated depreciation). This investment in capital assets includes land and
improvements, buildings and improvements and equipment. The net decrease in the District’s investment in
capital assets for the current fiscal year was $1,665,298, or a 3.5% decrease due to current year depreciation
expense.
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The following table is a two year comparison of the investment in capital assets presented for both governmental
and business-type activities:
Governmental Activities
2014
2013
Land and improvements
Buildings and improvements
Equipment
Totals

$

6,088,611
39,010,986
669,922

$ 45,769,519

$

6,575,257
40,251,117
555,138

Business-type activities
2014
2013
$

-

$ 47,381,512 $

Total
2014

$

$

184,595

237,900

6,088,611
39,010,986
854,517

184,595 $

237,900

$ 45,954,114

2013
$

6,575,257
40,251,117
793,038

$ 47,619,412

Additional information on the District’s capital assets can be found in Note 5 on pages 34-35 of this report.
CAPITAL ASSETS AND DEBT ADMINISTRATION
Long-term Debt
At the end of the current fiscal year, the District had total bonded debt outstanding of $20,075,000. This entire
amount is comprised of debt backed by the full faith and credit of the District.
The District’s total long-term bonded debt had a net decrease of $1,615,000 or 7.4% during the current fiscal year
due to regularly scheduled principal repayments.
The District maintains an Aa3 rating from Standard and Poor’s for general obligation debt.
State statutes limit the amount of general obligation debt the District may issue to approximately four and onehalf times its annual receipts from member assessments, as defined by the statutes. The current debt limitation for
the District is $116,729,249, which is significantly in excess of the District’s outstanding general obligation debt.
The following table is a two year comparison of long-term debt including capital leases payable presented for
governmental activities:

Bonds payable
Capital leases payable

$
$

Governmental activities
2014
2013
20,075,000 $
21,690,000
317,875
238,154
20,392,875 $

21,928,154

Additional information on the District’s long-term debt can be found in Note 6 on pages 35-38 of this report.
ECONOMIC FACTORS AND NEXT YEAR’S BUDGETS AND RATES
The District receives intergovernmental revenues from the State of Connecticut. Connecticut’s economy moves in
the same general cycle as the national economy which may affect the amount of intergovernmental revenues the
District will receive in fiscal year 2014 and thereafter. This was considered in preparing the District’s budget for
fiscal year 2014.
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During the current fiscal year, the budgetary fund balance of the General Fund increased $70,749 to $290,943.
REQUESTS FOR INFORMATION
This financial report is designed to provide a general overview of the District’s finances for all those with an
interest in the District’s finances. Questions concerning any of the information provided in this report or requests
for additional information should be addressed to the Superintendent of Regional School District No. 8, P.O. Box
1438, Hebron, CT 06248.
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Governmental
Activities

Business-Type
Activities

Total

ASSETS
Cash and cash equivalents
Grants and contracts receivable
Other receivables
Inventories
Due from other funds
Capital assets:
Non-depreciable
Depreciable, net

$

Total Assets

2,197,219 $
57,261
89,418
181,083
1,724,243
44,045,276

56,378 $
12,821

184,595

2,253,597
70,082
89,418
8,768
181,083
1,724,243
44,229,871

48,294,500

262,562

48,557,062

8,768
-

DEFERRED OUTFLOWS OF RESOURCES
Deferred amount on refunding

444,965

LIABILITIES
Accounts payable
Accrued payroll and benefits
Due to other funds
Accrued interest
Unearned revenue

$

Non-current liabilities:
Due within one year
Due in more than one year
Total liabilities
NET POSITION
Net investment in capital assets
Unrestricted (deficit)
Total Net Position

$

- 14 -

85,451
1,759,972
161,083
185,283
17,029

-

$

42,594 $
20,000
-

444,965

128,045
1,759,972
181,083
185,283
17,029

1,851,648
21,211,877

-

1,851,648
21,211,877

25,272,343

62,594

25,334,937

20,981,751
2,485,371

184,595
15,373

21,166,346
2,500,744

23,467,122 $

199,968 $

23,667,090

REGIONAL SCHOOL DISTRICT NO. 8
STATEMENT OF NET ACTIVITIES
FOR THE YEAR ENDED JUNE 30, 2014

Program Re ve nue s

Functions/Programs
Gove rnme ntal activitie s:
Regular programs
Special education
Adult education
Pupil services
Improvement of instructional services
Educational media
Support services
Principal's office services
Fiscal and business support
Plant operation and maintenance
Transportation
Other support services
Student activities
Tuition
Interest on long-term debt

Expenses
$

Total governmental activities

Charges for
Services

Net (Expense) Re venue and changes in Ne t
Position

Operating
Grants and
Contributions

Gove rnmental Busine ss-type
Activities
Activitie s

$

$

(13,732,239) $
(4,329,694)
(72,620)
(996,899)
(20,677)
(866,927)
(745,492)
(1,136,584)
(157,399)
(2,169,876)
(1,082,650)
(3,483,420)
(479,969)
(330,489)
(885,006)

151,742
18,072
54,524
-

102,209
959,521
24,800
2,925,914
138,398
62,789
-

(30,489,941)

224,338

4,213,631

(774,281)

608,752

101,690

(31,264,222) $

833,090

(13,478,288) $
(3,352,101)
(47,820)
(996,899)
(20,677)
(866,927)
(745,492)
(1,136,584)
2,768,515
(2,115,352)
(944,252)
(3,420,631)
(479,969)
(330,489)
(885,006)

-

(26,051,972)

-

Total
$

(13,478,288)
(3,352,101)
(47,820)
(996,899)
(20,677)
(866,927)
(745,492)
(1,136,584)
2,768,515
(2,115,352)
(944,252)
(3,420,631)
(479,969)
(330,489)
(885,006)
(26,051,972)

Busine ss-type activitie s:
School lunch
Total

$

$

-

4,315,321

(26,051,972)

General revenues:
Member town assessments
Investment earnings

25,939,833
3,694

Total general revenues

25,943,527

Change in net asets
Net assets - beginning, as restated

(108,445)
23,575,567

Net assets - ending

$
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23,467,122

(63,839)

(63,839)

(63,839)

(26,115,811)

116

25,939,833
3,810

116

25,943,643

(63,723)
263,691
$

199,968

(172,168)
23,839,258
$

23,667,090

REGIONAL SCHOOL DISTRICT NO. 8
BALANCE SHEET – GOVERNMENTAL FUNDS
JUNE 30, 2014

General Fund
ASSETS
Cash and cash equivalents
Grant receivables from State of Connecticut
Other receivables
Due from other funds
Total Assets
LIABILITIES
Accounts payable
Accrued payroll and expenses
Due to other funds
Unearned/deferred revenue

$

2,024,830 $
10,488
89,418
164,936

172,389 $
46,773
16,147

2,197,219
57,261
89,418
181,083

$

2,289,672 $

235,309 $

2,524,981

$

85,451 $
1,759,972
-

$
161,083
17,029

85,451
1,759,972
161,083
17,029

1,845,423

178,112

2,023,535

153,306
290,943

57,197

153,306
348,140

444,249

57,197

501,446

Total Liabilities
FUND BALANCES
Assigned
Regular programs
Special education
Educational media
Support services
Plant operation and maintenance
Transportation
Student activities
Unassigned
Total Fund Balances
Total Liabilities and Fund Balances

Grant Fund

Total
Governmental
Funds

$
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235,309 $

2,524,981

REGIONAL SCHOOL DISTRICT NO. 8
RECONCILIATION OF THE BALANCE SHEET OF
GOVERNMENTAL FUNDS TO THE STATEMENT OF NET POSITION
JUNE 30, 2014

Total fund balances for governmental funds

$

501,446

Total net position reported for governmental activities in the statement of
net position is different because:
Capital assets used in governmental activities are not financial
resources and, therefore, are not reported in the governmental funds.
Those assets consist of:
Land
Buildings and improvements
Equipment
Land improvements
Less: accumulated depreciation and amortization

1,724,243
56,791,359
8,878,636
9,657,412
(31,282,131)

Total capital assets, net

45,769,519

Long-term liabilities applicable to the District's governmental activities are
not due and payable in the current period and, accordingly, are not reported
as governmental fund liabilities. All liabilities - both current and long-term
are reported in the statement of net assets. Those liabilities consist of:
Accrued interest payable
Long-term debt:
Bonds payable
Unamortized premiums
Deferred amount on refundings
Obligations under capital lease

(185,283)
(20,075,000)
(693,107)
444,965
(317,875)

Other long-term liabilities:
Net OPEB obligation
Compensated absences

(1,404,000)
(573,543)

Total long-term liabilities

(22,803,843)

Net position of governmental activities

$
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REGIONAL SCHOOL DISTRICT NO. 8
STATEMENT OF REVENUES, EXPENDITURES, AND CHANGES
IN FUND BALANCES
GOVERNMENTAL FUNDS
FOR THE YEAR ENDED JUNE 30, 2014

General Fund
REVENUES
Member town assessments
Local sources
Intergovernmental
Other

$

Grant Fund

Total
Governmental
Funds

25,939,833 $
18,072
3,463,972
326,481

$
59,751
570,349
3,038

25,939,833
77,823
4,034,321
329,519

29,748,358

633,138

30,381,496

11,405,385
4,184,758
72,620
996,899
20,677
866,927
745,492
1,136,584
157,399
2,169,876
1,082,650
3,483,420
440,716
330,489

436,649
144,936
39,253
-

11,842,034
4,329,694
72,620
996,899
20,677
866,927
745,492
1,136,584
157,399
2,169,876
1,082,650
3,483,420
479,969
330,489

Total support services

27,093,892
2,500,006

620,838
-

27,714,730
2,500,006

Total expenditures

29,593,898

620,838

30,214,736

Excess of revenues over expenditures

154,460

12,300

166,760

Fund balances - beginning as restated

289,789

44,897

334,686

444,249 $

57,197 $

501,446

Total revenues
EXPENDITURES
Current:
Regular programs
Special education
Adult education
Pupil services
Improvement of instructional services
Educational media
Support services
Principal''s office services
Fiscal and business support
Plant operations and maintenance
Transportation
Other supportive activities
Student activities
Tuition
Debt Service

Fund balances - ending $
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Net Change in Fund Balances for Governmental funds

$

166,760

Total change in net position reported for governmental activities in the statement of
activities is different because:
Governmental funds report capital outlays as expenditures. However, in the statement
of activities, the cost of those assets is allocated over their estimated useful lives and
reported as depreciation expense. The amount by which capital outlays exceeded
depreciation and amortization in the current period is as follows:
Expenditures for capital assets
Depreciation and amortization expense

312,596
(2,174,179)

Net adjustment

(1,861,583)

The issuance of long-term debt provides current financial resources to
governmental funds, while the repayment of principal on long-term debt
consumes the current financial resources of governmental funds. Neither
transaction, however, has any effect on net position. The net effect of
these differences in the treatment of long-term obligations is as follows:
Principal repayments:
Bonds payable

1,615,000

Capital lease financing

169,869

1,784,869

Under the modified accrual basis of accounting used in the governmental
funds, expenditures are not recognized for trransactions that are not normally
paid with expendable available financial resources. However, in the statement
of activities, which is presented on the accrual basis, expenses and liabilities
are reported regardless of when financial resources are available.
The net effect of such items is as follows:
Compensated absences
Accrued interest
Net OPEB obligation
Amortization of bond premium
Amortization of deferred amount on refunding
Change in net assets of governmental activities
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(18,702)
23,155
(190,000)
114,127
(127,071)

(198,491.00)
$

(108,445)

REGIONAL SCHOOL DISTRICT NO. 8
STATEMENT OF REVENUES, EXPENDITURES AND
CHANGES IN FUND BALANCE – BUDGET AND ACTUAL –
BUDGETARY BASIS – GENERAL FUND
FOR THE YEAR ENDED JUNE 30, 2014
Budgeted Amounts
Original
Final

Actual

REVENUES
Member town assessments
$
Investment
Miscellaneous
Athletics
Use of buildings
Tuition
Intergovernmental revenues
Total revenues

25,939,833 $
5,000
25,944,833

25,939,833 $
5,000
25,944,833

25,939,833 $
3,694
91,721
123,958
55,374
45,006
562,858
26,822,444

1,306
(91,721)
(123,958)
(55,374)
(45,006)
(562,858)
(877,611)

EXPENDITURES
Salaries
$
Employee benefits
Professional services
Property services
Purchased services
Supplies and materials
Other
Debt services
Total expenditures

14,728,293 $
3,452,100
732,616
1,298,077
2,634,035
542,881
56,824
2,500,007
25,944,833

14,728,293 $
3,450,100
730,616
1,302,077
2,634,035
542,881
56,824
2,500,007
25,944,833

15,126,803 $
3,326,923
828,311
1,412,002
2,847,762
650,089
59,799
2,500,006
26,751,695

(398,510)
123,177
(97,695)
(109,925)
(213,727)
(107,208)
(2,975)
1
(806,862)

Excess of revenues over expenditures $

-

$

-

70,749 $

Beginning fund balance as restated

220,194

Ending fund balance

$
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290,943

Variance with
Final Budget

70,749

REGIONAL SCHOOL DISTRICT NO. 8
STATEMENT OF NET POSITION
PROPRIETARY FUND
JUNE 30, 2014

Business-Type
Activities
Enterprise Fund School Lunch
ASSETS
Current assets:
Cash and cash equivalents
Grants and contracts receivable
Inventories

$

Total current assets

56,378
12,821
8,768
77,967

Noncurrent assets:
Capital assets
Less: accumulated depreciation

844,718
(660,123)

Total noncurrent assets

184,595

Total assets
LIABILITIES
Accounts payable
Due to general fund

$

262,562

$

42,594
20,000

Total liabilities

62,594

NET POSITION
Net investment in capital assets
Unrestricted
Total net position

184,595
15,373
199,968

Total liabilities and net position
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$

262,562

REGIONAL SCHOOL DISTRICT NO. 8
STATEMENT OF REVENUES, EXPENSES,
AND CHANGES IN NET POSITION
PROPRIETARY FUND
FOR THE YEAR ENDED JUNE 30, 2014

Business-Type
Activities
Enterprise
Fund - School
Lunch
OPERATING REVENUES
Charges for services
Grants
Commissions

$

608,022
101,690
730

Total operating revenues

710,442

OPERATING EXPENSES
Operations
Office expense
Food commodity expenses
Depreciation

688,687
9,266
23,023
53,305

Total operating expenses

774,281

Operating loss

(63,839)

NON-OPERATING REVENUES
Investment income

116

Total non-operating revenues

116

Change in net position

(63,723)

Net position - beginning

263,691

Net position - ending

$
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Business-type
activities
Enterprise Fund School Lunch
CASH FLOWS FROM OPERATING ACTIVITIES
Cash received from charges for services
Cash received from intergovernmental grants and commissions
Cash paid to suppliers

$

Net cash used in operating activities

608,055
101,690
(678,382)
31,363

CASH FLOWS FROM NONCAPITAL FINANCING ACTIVITIES
Due to general fund

20,000

CASH FLOWS FROM INVESTING ACTIVITIES
Investment income

116

Net increase in cash and cash equivalents

51,479

Cash and cash equivalents, beginning of year

4,899

Cash and cash equivalents, end of year $

56,378

RECONCILIATION OF OPERATING LOSS TO
NET CASH USED IN OPERATING ACTIVITIES
Operating loss
Adjustments to reconcile operating loss to net cash

$

used in operating activities:
Depreciation
Increase in accounts payable
Increase in grants and contract receivable
Increase in inventories

(63,839)

53,305
42,594
(664)
(33)

Net cash used in operating activities

$

- 23 -

31,363

REGIONAL SCHOOL DISTRICT NO. 8
STATEMENT OF FIDUCIARY ASSETS AND LIABILITIES
JUNE 30, 2014

Agency Fund
ASSETS
Cash and cash equivalents
Investments
Total assets
LIABILITIES
Due to Student groups and others
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$

318,557
86,993

$

405,550

$

405,550
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NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
The accounting policies of Regional School District No. 8 (the “District”) conform to accounting principles
generally accepted in the United States of America, as applicable to governmental organizations. The following is
a summary of significant accounting policies.
FINANCIAL REPORTING ENTITY
The District is governed by a Board of Education (the “Board”). The Board is an elected group of individuals
which has governance responsibilities over all activities related to providing education for grades 7-12 within the
jurisdiction of Regional School District No. 8, serving the towns of Hebron, Andover and Marlborough,
Connecticut (“Towns”). The District receives funding from local, state, and federal government sources and must
comply with the concomitant requirements of these funding source entities. The District is not included in any
other governmental “reporting entity” since Board members are elected by the public, have decision making
authority, the power to designate management, the responsibility to significantly influence operations, and
primary accountability for fiscal matters.
The basic financial statements of the reporting entity include only the funds of the District as no component units
exist based on operational or financial relationships with the District.
GOVERNMENT-WIDE AND FUND FINANCIAL STATEMENTS
Government-wide Financial Statements
The statement of net position and the statement of activities display information about the District and include the
financial activities of the overall government, except for fiduciary activities. Eliminations have been made to
minimize the double-counting of internal activities. The statements distinguish between governmental and
business-type activities. Governmental activities generally are financed through payments from the member
Towns, intergovernmental revenues, and other nonexchange transactions. Business-type activities are financed in
whole or in part by fees charged to external parties.
The statement of activities demonstrates the degree to which the direct expenses of a given function are offset by
program revenues. Direct expenses are those that are clearly identifiable with a specific function. Program
revenues include 1) charges to other governments or applicants who purchase, use, or directly benefit from goods,
services, or privileges provided by a given function and 2) grants and contributions that are restricted to meeting
the operational or capital requirements of a particular function. Payments from member Towns and other items
not properly included among program revenues are reported as general revenues.
Fund Financial Statements
The fund financial statements provide information about the District’s funds, including its governmental funds
and fiduciary funds. Separate statements for each fund category – governmental and fiduciary - are presented. The
emphasis of fund financial statements is on major governmental funds, each of which is displayed in a separate
column. All remaining governmental funds are aggregated and reported as nonmajor funds.
The District reports the following major governmental funds:
General Fund - This fund is the District’s primary operating fund. It accounts for all financial resources of the
District, except those required to be accounted for in another fund.
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Grant Fund - This fund is used to account for grant funds primarily from the state and federal government that
have been applied for and approved for specific purposes.
The District reports the following proprietary fund:
School Lunch Fund - This fund is an enterprise fund that accounts for the activities of the District’s school lunch
program.
In addition, the District reports the following fiduciary fund:
Agency Fund - This fund accounts for monies held as a custodian for outside groups. The District includes three
agency funds. Since agency funds are custodial in nature (i.e., assets equal liabilities), they do not involve the
measurement of results of operations. The agency funds include student activities; memorials, class accounts and
an employee flex account.
MEASUREMENT FOCUS AND BASIS OF ACCOUNTING
Government-wide, Proprietary, and Fiduciary Fund Financial Statements
The government-wide, proprietary, and fiduciary fund financial statements are reported using the economic
resources measurement focus and the accrual basis of accounting (except for agency funds which have no
measurement focus). Revenues are recorded when earned and expenses are recorded when a liability is incurred,
regardless of the timing of related cash flows. Revenues from the member Towns are recognized as revenues in
the year for which they are collected. Grants and similar items are recognized as revenue as soon as all eligibility
requirements imposed by the provider have been met.
Proprietary funds distinguish operating revenues and expenses from nonoperating items. Operating revenues and
expenses generally result from providing services or producing and delivering goods in connection with a
proprietary fund’s principal ongoing operations. The principal operating revenues of the District’s School Lunch
fund are fees received from participants. Operating expenses of the District’s School lunch consist of costs
incurred and administrative expenses related to food service. Revenues and expenses not meeting this definition
are reported as non-operating revenues and expenses.
Governmental Fund Financial Statements
Governmental fund financial statements are reported using the current financial resources measurement focus and
the modified accrual basis of accounting. Revenues are recognized as soon as they are susceptible to accrual, that
is, when they are both measurable and available. Revenues are considered to be available if they are collected
within the current period or soon enough thereafter to pay liabilities of the current period.
For this purpose, the District considers revenues to be available if they are collected within 60 days of the end of
the current period. Revenues from member towns, grants and contracts, and interest associated with the current
period are considered to be susceptible to accrual. All other revenue items are considered to be measurable and
available only when the cash is received by the District. Expenditures are recorded when the related fund liability
is incurred, except for principal and interest on general long-term debt, claims and judgments, and compensated
absences, which are recognized as expenditures to the extent they have matured. General capital asset acquisitions
are reported as expenditures in governmental funds. Proceeds of general long-term debt and acquisitions under
capital leases are reported as other financing sources.
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ASSETS, LIABILITIES, DEFERRED INFLOWS/OUTFLOWS OF RESOURCES AND NET
POSITION/FUND BALANCE
Cash Equivalents
The District considers all highly liquid investments with a maturity of three months or less to be cash equivalents.
Investments
Investments for the District are reported at fair value (generally based on quoted market prices) except as
described below.
The Town invests in the State Treasurer’s Short-Term Investment Fund (STIF), which is an investment pool
managed by the State Treasurer’s Office. STIF operates in conformity with all of the requirements of the
Securities and Exchange Commission’s (SEC) Rule 2a7 as promulgated under the Investment Company Act of
1940, as amended. Accordingly, STIF qualifies as a 2a7-like pool and is reported at the net asset value per share
(which approximates fair value) even though it is calculated using the amortized cost method. STIF is subject to
regulatory oversight even though it is not registered by the SEC.
Inventories
Purchased inventories are reported at cost using the first-in first-out (FIFO) method. Inventories of governmental
and proprietary funds are recorded as expenditures when consumed rather than when purchased. Inventories
primarily consist of federal donated food held for consumption. The cost of the District’s food inventories is
based on stated value approximating fair value assigned by the federal government.
Capital Assets
Capital assets, which include land and land improvements, buildings and improvements and equipment, are
reported in the government-wide financial statements. Capital assets are defined by the District as assets with an
initial individual cost of more than $1,000 for equipment and $20,000 for other assets and an estimated useful life
in excess of one year. Such assets are recorded at historical cost, or estimated historical cost, if purchased or
constructed.
Donated capital assets are recorded at estimated fair market value at the date of donation. The costs of normal
maintenance and repairs that do not add to the value of a capital asset or materially extend capital asset lives are
not capitalized. Major outlays for capital assets and improvements are capitalized as projects are constructed.
Capital assets of the District are depreciated using the straight line method over the following estimated useful
lives:
Assets
Years

Land improvements
Buildings and building improvements
Equipment:
Vehicles
Office/classroom equipment
Computer equipment
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Unearned Revenue
In the government-wide and fund financial statements, this liability represents resources that have been received
but not yet earned.
Long-Term Debt Obligations
In the government-wide financial statements, long-term debt and other long-term obligations are reported as
liabilities in the statement of net position. Bond premiums and discounts are deferred and amortized over the life
of the related bonds using the effective interest method. Bonds payable are reported net of the applicable bond
premium or discount.
In the governmental fund financial statements, bond premiums and discounts, as well as bond issuance costs, are
recognized during the current period. The face amount of debt issued is reported as other financing sources.
Premiums received on debt issuances are reported as other financing sources while discounts on debt issuances
are reported as other financing uses. Issuance costs, whether or not withheld from the actual debt proceeds
received, are reported as debt service expenditures.
Deferred Outflows/Inflows of Resources
Deferred outflows of resources, represents a consumption of net position that applies to a future period(s) and so
will not be recognized as an outflow of resources (expense/expenditure) until then. The District only has one item
that qualifies for reporting in this category. It is the deferred charge on refunding reported in the government-wide
statement of net position. A deferred charge on refunding results from the difference in the carrying value of
refunded debt and its reacquisition price. This amount is deferred and amortized over the shorter of the life of the
refunded or refunding debt. Deferred inflows of resources, represents an acquisition of net position that applies to
a future period(s) and so will not be recognized as an inflow of resources (revenue) until that time. These amounts
are deferred and recognized as an inflow of resources in the period that the amounts become available. The
District, as of June 30, 2014 had deferred outflows of financial resources related to deferred amounts on bond
refunding of $444,965.
Compensated Absences
It is the District’s policy to permit employees to accumulate earned but unused sick pay benefits up to certain
limits. All compensated absences are recorded when incurred in the government-wide and proprietary fund
financial statements. Expenditures for compensated absences are recognized in the governmental fund financial
statements in the current year to the extent they are paid during the year, or the vested amount is expected to be
paid with available resources.
Upon retirement under the Connecticut State Teachers’ Retirement System, or death, a certified professional
employee, or the estate of that employee, will be paid 15% of all accumulated unused sick days up to a limit of
180 days. Retirees have the option of receiving retirement sick leave payments at the time of retirement or after
January 1 of the succeeding year. Payments are made as a retirement contribution into the District’s 403(b)
retirement plan. The retiree must notify the Board of their choice in writing at least one year prior to the desired
payment date. The District will include in the applicable financial statements a liability for those eligible teachers
upon notification of planned retirement.
The District has established a teacher retirement stipend program that allows eligible teachers to receive a stipend
upon retirement from the District. Certified personnel hired prior to July 1, 1997, having completed fifteen years
of District employment, are eligible for a grant stipend of five percent of the teacher’s base salary plus one – half
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percent for each year of service in the District beyond fifteen years, for up to a maximum of fifteen percent of the
base salary. The stipend is based on the 1996-97 salary rates for the degree track/step held by the teacher
immediately preceding retirement. The stipend is granted to the teacher for each of the three school years
immediately following his or her retirement date. Participants under this program are required to provide the
Board of Education with at least a three year advance notice of their planned retirement and submit a letter of
resignation to take effect on that date. Payments are made as retirement contributions into the District’s 403(b)
retirement plan.
Net Position/Fund Balance
Information presented in the government-wide statement of net position column includes the District’s nonfiduciary assets and liabilities, with the difference reported as net position. Net positions are reported in three
categories:
Net investment in capital assets - This category consists of capital assets, net of accumulated depreciation and
amortization and reduced by outstanding balances for bonds, notes and other debt that is attributed to the
acquisition, construction or improvement of those assets.
Restricted net position - This category consists of net position whose use is restricted either through external
restrictions imposed by creditors, grantors, contributors, and the like, or through restrictions imposed by law
through constitutional provisions or enabling legislation. None of the District’s net position are considered to be
restricted as of June 30, 2014.
Unrestricted net position - This component of net position is the net amount of the assets, liabilities, and
deferred inflows/outflows of resources which do not meet the definition of the two preceding categories.
The District’s governmental funds report the following fund balance categories:
Non-spendable – Amounts that cannot be spent because they are not in spendable form or they are legally or
contractually required to be maintained intact. None of the District’s fund balance is considered to be
nonspendable as of June 30, 2014.
Restricted – Constraints are placed on the use of resources that are either externally imposed by creditors,
grantors, contributors or laws and regulations of other governments or imposed by law through enabling
legislation. None of the District’s fund balance is considered to be restricted as of June 30, 2014.
Committed – Amounts can only be used for specific purposes pursuant to constraints imposed by formal action
of the Board of Education (the highest level of decision making authority of the District) and cannot be used for
any other purpose unless the District removes or changes the specified use by taking the same formal action. None
of the District’s fund balance is considered to be committed as of June 30, 2014.
Assigned – Amounts are constrained by the District’s intent to be used for specific purposes, but are not restricted
or committed. The Board of Education is the body authorized to assign fund balance via a majority vote of the
Board.
Unassigned – Residual classification for the General Fund or amounts necessary in other governmental funds to
eliminate otherwise negative fund balance amounts in the other four categories.
Net Position Flow Assumption
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Sometimes the District will fund outlays for a particular purpose from both restricted (e.g. restricted bond or grant
proceeds) and unrestricted resources. In order to calculate the amounts to report as restricted net position and
unrestricted net position in the government-wide and proprietary fund financial statements, a flow assumption
must be made about the order in which the resources are considered to be applied.
The District does not have a formal policy over the use of restricted resources. The District considers restricted
net position to have been depleted before unrestricted net position is applied.
Fund Balance Flow Assumption
Sometimes the District will fund outlays for a particular purpose from both restricted and unrestricted resources
(the total of committed, assigned, and unassigned fund balance). In order to calculate the amounts to report as
restricted, committed, assigned, and unassigned fund balance in the governmental fund financial statements a flow
assumption must be made about the order in which the resources are considered to be applied.
The District does not have a formal policy over the use of fund balance. The District uses restricted resources
first, then unrestricted resources as needed. Unrestricted resources are used in the following order: committed;
assigned; then unassigned.
Interfund Receivables and Payables
Activity between funds that are representative of lending/borrowing arrangements outstanding at the end of the
fiscal year are referred to as either “due to/from other funds” (i.e. the current portion of interfund loans) or
“advances to/from other funds” (i.e. the non-current portion of interfund loans). All other outstanding balances
between funds are reported as “due to/from other funds”.
Interfund Transfers
Interfund transfers represent flows of assets without equivalent flows of assets in return and without a requirement
for repayment. In governmental funds, transfers are reported as other financing uses in the funds making transfers
and other financing sources in the funds receiving transfers.
Interfund Reimbursements
Interfund reimbursements represent repayments from the funds responsible for particular expenditures or
expenses to the funds that initially paid for them.
USE OF ESTIMATES
The preparation of financial statements in conformity with accounting principles generally accepted in the United
States of America requires management to make estimates and assumptions that affect the reported amounts and
disclosures in the financial statements. Actual results could differ from those estimates.
NOTE 2 - BUDGETARY INFORMATION AND FUND DEFICITS
The District adheres to the following procedures in establishing the budgetary data included in the basic financial
statements for the General Fund:
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School administrators prepare their annual budget request based on prior year’s activity and projected
needs for the future periods. These requests are then reviewed by the District Finance Director, the
Superintendent of Schools and the Finance Committee of the Board of Education in the month of January.
Upon completion of the proposed budget, the Finance Committee presents the budget to the full Board
for additional refinement and adjustments. The full Board then votes on the budget for presentation to the
District voters in the month of May.
The budget is formally voted on at a District-wide referendum and, if approved, becomes binding for that
budget year. Should the budget not receive voter support, the Board of Education will continue to modify
the budget until approved by the District voters.
The budget for the General Fund of the District is prepared on the modified accrual basis of accounting.
Unencumbered appropriations lapse at the end of the year.

Accounting principles applied for purposes of developing data on a budgetary basis differ significantly from those
used to present financial statements in conformity with accounting principles generally accepted in the United
States of America (“GAAP basis”). A reconciliation of General Fund amounts presented on the budgetary basis
to amounts presented on the GAAP basis is as follows for the year ended June 30, 2014:

Total
Revenues

Net Change
in Fund
Balance

Total
Expenditures

Budgetary basis
"On-behalf" payments- State Teachers
RetirementFund (see Note 7)
Encumbrances outstanding:
June 30, 2013
June 30, 2014

$ 26,822,444 $ 26,751,695 $

GAAP basis

$ 29,748,358 $ 29,593,898 $

2,925,914

-

2,925,914

70,749
-

69,595
(153,306)

(69,595)
153,306
154,460

NOTE 3 - CASH DEPOSITS AND INVESTMENTS
CASH DEPOSITS
The carrying value of the District’s cash deposits as of June 30, 2014 totaled $2,215,338. A reconciliation of the
District’s cash deposits, as of June 30, 2014, are as follows:

Government-wide statement of net assets
Cash and cash equivalents
$
Less: cash equivalents considered as investments for disclosure purposes

2,194,491
(31,462)
2,163,029

Statement of fiduciary net assets:
Cash and cash equivalents
$

- 31 -

318,557
2,481,586

REGIONAL SCHOOL DISTRICT NO. 8
NOTES TO THE FINANCIAL STATEMENTS
JUNE 30, 2014
Custodial Credit Risk
Custodial credit risk is the risk that, in the event of a bank failure, the District will not be able to recover its
deposits or will not be able to recover collateral securities that are in the possession of an outside party. The
District does not have a deposit policy for custodial credit risk. As of June 30, 2014, $2,450,382 of the Town’s
bank balance of $2,700,382 was exposed to custodial credit risk as follows:

Uninsured and uncollateralized
$
Uninsured and collateralized with securities held by the pledging bank’s
trust department or agent but not in the District’s name

2,190,515

$

2,433,906

243,391

All of the District’s deposits were in qualified public institutions as defined by Connecticut General Statutes.
Under Connecticut General Statutes, any bank holding public deposits must at all times maintain, segregated from
its other assets, eligible collateral in an amount equal to a certain percentage of its public deposits. The applicable
percentage is determined based on the bank’s risk-based capital ratio. The amount of public deposits is
determined based on either the public deposits reported on the most recent quarterly call report, or the average of
the public deposits reported on the four most recent quarterly call reports, whichever is greater. The collateral is
kept in the custody of the trust department of either the pledging bank or another bank in the name of the pledging
bank.
INVESTMENTS
As of June 30, 2014, the District’s investments consisted of the following:

Investment Type
Debt Securities:
Short Term Investment Fund
Other investments:
Equity Mutual Funds

Fair
Value

Investment Maturities (In Years)
Less
More
Than 1
1 to 5
6 to 10 Than 10

$ 31,462 $ 31,462 $

-

$

-

$

-

86,993
$ 118,455

Because STIF has a weighted average maturity of less than 90 days, it is presented as an investment with a
maturity of less than 1 year. As of June 30, 2014, the District’s investments in STIF were rated AAA by Standard
and Poor’s.
Custodial Credit Risk
For an investment, custodial credit risk is the risk that, in the event of the failure of counterparty, the District will
not be able to recover the value of its investments or collateral securities that are in the possession of an outside
party. The District does not have a policy for custodial credit risk. The District’s investments in STIF do not
require custodial credit risk disclosures because they are not evidenced by securities that exist in physical or book
entry form.
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Interest Rate Risk
The District does not have a formal investment policy that limits investment maturities as a means of managing its
exposure to fair value losses arising from increasing interest rates.
Credit Risk
The District has no investment policy that would further limit its investment choices beyond those limited by
Connecticut state statutes. Connecticut state statutes permit the District to invest in obligations of the United
States, including its instrumentalities and agencies; in obligations of any state or of any political subdivision,
authority or agency thereof, provided such obligations are rated within one of the top two rating categories of any
recognized rating service; or in obligations of the State of Connecticut or of any political subdivision thereof,
provided such obligations are rated within one of the top three rating categories of any recognized rating service.
Pension trust funds may also invest in certain real estate mortgages, savings banks or savings and loan
associations, or in stocks or bonds or other securities selected by the trustee, with the care of a prudent investor.
A reconciliation of the District’s investments as of June 30, 2014 is as follows:

Government-wide statement of net assets:
Investments
$
Add: cash equivalents considered
investments for discosure purposes
31,462
31,462
Statement of fidcuiary net assets:
Investments

86,993
$ 118,455

NOTE 4 – INTERFUND ACCOUNTS
As of June 30, 2014, the interfund receivables and payables that resulted from various interfund transactions were
as follows:

Receivable Fund

Payable Fund

Governmental Funds
General fund
Grants
Grants
General fund

Amount
$

Business type funds
School lunch
General fund
$
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NOTE 5 - RECEIVABLES AND UNEARNED REVENUE
Grants and contracts receivable for governmental activities consist of a receivable from the State of Connecticut
for reimbursement of certain special education expenses. No allowance for doubtful accounts has been applied to
the receivable due to it being considered fully collectible.
Governmental funds report unearned revenue in connection with resources that have been received, but not yet
earned. At the end of the current fiscal year, there was $17,029 of unearned revenue and no deferred revenue
reported in the governmental funds.
NOTE 6 - CAPITAL ASSETS
Capital asset activity for the year ended June 30, 2014 consisted of the following:
Beginning
Balance
Increases
Decreases
Governmental Activities
Capital assets, not being depreciated
Land

$ 1,724,243 $

-

1,724,243

-

Total capital assets, not being depreciated

$

Ending
Balance

-

$ 1,724,243

-

1,724,243

Capital assets, being depreciated
Buildings and improvements
Equipment
Land improvements

56,606,415
8,501,394
9,657,412

184,944
377,242
-

-

56,791,359
8,878,636
9,657,412

74,765,221

562,186

-

75,327,407

(1,425,075)
(262,458)
(486,646)

-

(17,780,373)
(8,208,714)
(5,293,044)

(29,107,952)

(2,174,179)

-

(31,282,131)

45,657,269

(1,611,993)

-

44,045,276

$ 47,381,512 $ (1,611,993) $

-

$ 45,769,519

$

-

$

Total capital assets, being depreciated

Less accumulated depreciation and amortization for:
Building and improvements
(16,355,298)
Equipment
(7,946,256)
Land improvements
(4,806,398)
Total accumulated depreciation and amortization
Total capital assets, being depreciated, net
Governmental activities capital assets, net
Business-type Activities
Capital assets, being depreciated:
Equipment

844,718 $

-

844,718

-

-

844,718

Less accumulated depreciation and amortization for:
Equipment
(606,818)

(53,305)

-

(660,123)

Total accumulated depreciation and amortization

(606,818)

(53,305)

-

(660,123)

237,900

(53,305)

-

184,595

237,900 $
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(53,305) $

-

Total capital assets, being depreciated

Total capital assets, being depreciated, net
Business-type activities capital assets, net

$

$

$

844,718

184,595
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Depreciation and amortization expense was charged to functions of the District as follows for the year ended June
30, 2014

Regular programs
Special Education
Adult Education
Pupil Services
Improvement of Inst. Media
Educational Media
Support Services
Principal's Office Services
Fiscal and Business Support
Plant Operations and Maintenance
Transportation
Other Support Services
Student Activities
Tuition

$

724,433
366,205
5,857
76,695
2,843
73,702
39,634
100,290
216,073
170,522
91,026
266,986
26,051
13,862
$ 2,174,179

NOTE 7 - LONG-TERM LIABILITIES
The following is a summary of changes in long-term liabilities for the year ended June 30, 2014:

Beginning
Balance Additions Reductions
Governmental Activities
Bonds payable
General obiligation bonds
Unamortized amounts:
Premiums
Total bonds payable
Other liabilities
Accrued interest payable
Capital leases
Compensated absences
Net OPEB obligations (see Note 9)

Ending
Balance

Amounts Due
Within One
Year

$ 21,690,000 $

-

$ 1,615,000 $

20,075,000 $

807,234

-

114,127

693,107

22,497,234

-

1,729,127

20,768,107

1,675,000

23,155
169,869
328,603
113,000

185,283
317,875
573,543
1,404,000

23,155
146,760
58,711
-

208,438
238,154
554,841
1,214,000

249,590
347,305
303,000

Total long-term liabilities $ 24,712,667 $ 899,895 $ 2,363,754 $
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Statutory Debt Limitation
Connecticut General Statutes Section 7-374(b) provides that authorized debt of the District shall not exceed four
and half times base receipts, as defined in the Statute, or $116,729,249 as of June 30, 2014. The District did not
exceed the statutory debt limitation as of June 30, 2014.
General Obligation Bonds
A summary of general obligation bonds outstanding at June 30, 2014 is as follows:
Final
Maturity
Purpose of Bonds
Dates
Interest Rates

Amount
Outstanding

Governmental Activities
Bonds Payable
General obligation refunding bonds issued
2/1/07, original amount of $18,145,000

5/2022

3.50% - 5.00% $

General obligation refunding bonds issued
1/1/07, original amount of $5,500,000

1/2027

3.60% - 5.00%

5,345,000

General obligation refunding bonds issued
4/15/12, original amount of $6,045,000

4/2024

2.00% - 4.00%

4,225,000
$

Annual debt service requirements to maturity at June 30, 2014 are as follows:
General Obligation Bonds
Year ending
June 30,
Principal
Interest
Total

2015
2016
2017
2018
2019
2020-2024
2025-2028

$

1,675,000 $
1,920,000
1,995,000
2,075,000
2,170,000
9,075,000
1,165,000

821,357 $
749,506
666,220
580,006
489,406
1,075,830
95,918

2,498,372
2,671,522
2,663,237
2,657,024
2,661,425
10,150,830
1,260,918

$

20,075,000 $

4,478,243 $

24,563,328

General Obligation Bonds
As of June 30, 2014, the District had $142,418 of authorized, unissued bonds.
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Debt Refundings
The proceeds of the refunding bonds were used to purchase U.S. Government securities which were deposited
into an irrevocable trust with an escrow agent to provide for all future payments on the refunded bonds. Thus, the
refunded bonds are considered defeased. Accordingly, the trust account assets and the liability for the defeased
bonds are not included in the District’s financial statements.
As of June 30, 2014, $17,985,000 of outstanding general obligation bonds, including prior year’s refundings are
considered defeased.
Capital Leases
A summary of assets under capital leases is as follows as of June 30, 2014:

Governmental
Activities
Equipment
Less: accumulated amortization

$
$

1,751,213
(1,251,178)
500,035

Amortization expense relative to leased property under capital leases for the year ended June 30, 2014 totaled
$60,545 and is included in depreciation and amortization expense disclosed in Note 5. Future minimum lease
obligations and the net present value of these minimum lease payments as of June 30, 2014 are as follows:

Governmental
Activities
Year ending June 30:
2015
2016
2017
2018

$

Total minimum lease payments
Less: amount representing interest
Present value of minimum lease payments

161,053
78,928
54,117
54,117
348,215
30,340

$

317,875

Compensated Absences
The District accrues compensated absences (sick days) and retirement stipends in the government-wide financial
statements as they are earned by employees if the leave or stipend is attributable to past service and it is probable
that the District will compensate the employees by cash payments at termination or retirement. The amounts of
the estimated obligations at June 30, 2014 are as follows:
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Retirement stipends
Compensated absences

$

208,427
365,116

$

573,543

NOTE 8 - PENSION PLANS
STATE TEACHERS’ RETIREMENT SYSTEM
The faculty and professional personnel of the Board participate in a contributory defined benefit plan, established
under Chapter 167a of the Connecticut General Statutes, which is administered by the Connecticut State
Teachers’ Retirement Board.
Certain part-time and all full-time certified teachers are eligible to participate in the plan and are required to
contribute 7.25% of their annual earnings to the plan. The District does not and is not legally responsible to
contribute to the plan. After five years of service, teachers are fully vested in their own contributions. After ten
years of service, teachers are fully vested in the monthly pension benefit which is payable at the age of sixty. The
State of Connecticut contributes based on actuarially determined amounts. The funding level was determined
based on an actuarial valuation of the plan as a whole, which does not provide actuarial information on an
individual District basis. For the year ended June 30, 2014, District teachers contributed $855,703 to the plan and
covered payroll for the year was $11,802,800.
In accordance with the provisions of Governmental Accounting Standards Board Statement No. 24, the District
has reported “on behalf” payments of $2,925,914 made by the State of Connecticut into the plan as
intergovernmental revenues and related expenditures of the General Fund in the accompanying statement of
revenues, expenditures and changes in fund balances of governmental funds.
Additional information relating to the Connecticut Teachers’ Retirement System may be obtained by writing to
the Connecticut Teacher’s Retirement Board at 21 Grand Street, Hartford, CT 06106.
OFFICE EMPLOYEES PENSION PLAN
Non-certified employees may elect to participate in a District sponsored defined contribution pension plan. Under
the terms of the plan, employees who have attained one year of service may contribute to the plan. The District
will match employee contributions to the plan to a maximum of 3% of the employees’ annual regular wages.
The plan is administered by the Equitable Life Assurance Company, which has established the plan in accordance
with the Internal Revenue Code Section 403(b). For the ended June 30, 2014, District contributions to the plan
totaled $34,706 based on eligible salaries of approximately $2,100,000. The District submits all contributions
directly to a third party administrator who holds the assets in trust; therefore, this plan is not included in the
District’s financial statements.
NOTE 9 - OTHER POST-EMPLOYMENT BENEFITS (OPEB)
Plan Description
The District provides healthcare insurance benefits for eligible retirees and their spouses through the District’s
group health insurance plan, which covers both active and retired members. The Plan does not issue a publicly
available financial report and is not included in the financial statements of another entity.
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Funding Policy
Certified Board of Education Employees and their spouses are eligible for medical benefits upon retirement at the
earlier of age 55 with 20 years of service or 25 years of service until the retiree reaches age 65. Benefits continue
for retirees and their spouses after age 65 for life for those that are not eligible for Medicare (pre 1986 hires).
Those who choose to participate must pay 100% of the premium. Benefits valued are equal to the implicit rate
subsidy. The District finances the plan on a pay-as-you-go basis.
Annual OPEB Cost and Net OPEB Obligation
The District’s annual OPEB cost (expense) is calculated based on the annual required contribution (“ARC”), an
amount actuarially determined in accordance with the parameters of GASB Statement 45. The ARC represents a
level of funding that, if paid on an ongoing basis, is projected to cover normal cost each year and amortize any
unfunded actuarial liabilities over a period not to exceed thirty years. The District’s annual OPEB cost and net
OPEB obligation are primarily attributed to an implicit rate subsidy, whereby retirees are considered to be
receiving a benefit from the District for access to insurance rates offered to the District’s active employees. The
following table shows the components of the District’s annual OPEB cost for the year, the amount actually
contributed to the plan, and changes in the District’s net OPEB obligation:

Annual Required Contribution (ARC)
Interest on Net OPEB obligation
Adjustment to Annual Required Contribution

$

Annual OPEB cost
Contributions made

319,000
55,000
(71,000)
303,000
(113,000)

Increase in net OPEB Obligation
Net OPEB Obligation, beginning of the year
Net OPEB Obligation, end of year

190,000
1,214,000
$

1,404,000

The District’s annual OPEB cost, the percentage of annual OPEB cost contributed to the Plan, and the net OPEB
obligation for 2014 is as follows:

Year
Ended June
Annual
30,
OPEB Cost
2014
2013
2012
2011

$

Percentage of
Annual OPEB
Cost
Contributed

303,000
300,000
285,000
283,000

Net OPEB
Obligation

37.0% $
34.7%
36.5%
29.0%
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Funded Status and Funding Progress
The funded status of the plan as of July 1, 2011 (the date of the most recent actuarial valuation) was as follows:
Other Post-Employment Benefit Plan

Actuarial
Accrued Liability
(AAL) Actuarial Projected Unit
Unfunded
Actuarial Value of
Credit Cost
Actuarial
Funded
Valuation Assets
Method
Accrued Liability Ratio
Date
(a)
(b)
(UAAL) (b-a)
(a/b)
7/1/2011

$

-

$

3,399,000 $

3,399,000

Covered
Payroll
(c)

0.00% $ 11,254,000

UAAL as a %
of Covered
Payroll
((b-a)/c)
30.20%

Funded Status and Funding Progress
The projection of future benefit payments for an ongoing plan involves estimates of the value of reported amounts
and assumptions about the probability of events in the future. Examples include assumptions about future
employment, mortality, and the healthcare cost trend. Amounts determined regarding the funded status of the plan
and the annual required contributions of the District are subject to continual revision, as actual results are
compared with past expectations and new estimates are made about the future. The schedule of funding progress,
presented as required supplementary information (RSI) following the notes to the financial statements, present
multiyear trend information about whether the actuarial value of plan assets is increasing or decreasing over time
relative to the actuarial accrued liability for benefits.
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Actuarial Methods and Assumptions
Projections of benefits are based on the substantive plan (the plan as understood by the District and plan
members) and include the types of benefits in force at the valuation date and the pattern of sharing benefit costs
between the District and the plan members to that point. The projection of benefits for financial reporting
purposes does not explicitly incorporate the potential effects of legal or contractual funding limitations on the
pattern of cost sharing between the District and plan members in the future. Actuarial calculations reflect a longterm perspective and employ methods and assumptions that are designed to reduce short-term volatility in
actuarial accrued liabilities and the actuarial value of assets. Significant methods and assumptions were as
follows:

Valuation date:
Actuarial Cost Method:
Amortization Method:
Remaining amortization period:
Asset valuation method:
Actuarial assumptions:
Investment rate of return
Inflation rate
Healthcare cost trend rate

Mortality
Turnover
Retirement

Utilization

July 1, 2011
Projected Unit Credit Cost Method
Level Dollar Amount
30 years, closed
Market value
4.50%
2.50%
10.0% initial
5.0% final
RP2000 Mortality Table for male and female, with no collar adjustment,
combined table for non-annuitants and annuitants, projected to the
valuation date with Scall AA.
Percentage of Employeed Terminating Prior to End of Year (Service
Based) (From CT State TRS 2010 OPEB Valuation)
Percentage of Employees with 25 years of service Retiring Prior to End
of Year. (From CT State TRS 2010 OPEB Valuation)
We assume 80% of all active participants will participate in the medical
plan beginning at retirement until 65, and that 20% of teachers hired
prior to 1986 will continue coverage post 65.

NOTE 10 - RISK MANAGEMENT
The District is exposed to various risks of loss related to torts, theft of, damage to, or destruction of assets; errors
or omissions; injuries to employees or acts of God. The District purchases commercial insurance for all risks of
loss, except for medical insurance. During 2014, deductibles paid by the District were insignificant. Neither the
District nor its insurers have settled any claims, which exceeded the District’s insurance coverage in any of the
last three fiscal years. There have been no significant reductions in any insurance coverage from amounts in the
prior year.
The District is currently a member in Connecticut Interlocal Risk Management Agency (CIRMA), a public entity
risk pool established for the purpose of administering an interlocal risk management program pursuant to the
provisions of Section 7-479a et. Seq. of Connecticut General Statutes for workers’ compensation and employer
liability coverage.
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At June 30, 2013, CIRMA had 216 members in the workers compensation pool and 157 members in the liabilityautomobile-property pool. The District pays an annual premium for its coverage. CIRMA is to be self-sustaining
through members’ premiums, but reinsures in excess of $1,000,000 for each insured occurrence. Members may
be subject to supplemental assessment in the event of deficiencies; however, potential assessments are limited
pursuant to the by-laws.
NOTE 11 - RECENTLY ISSUED ACCOUNTING STANDARDS
The GASB has issued several new accounting standards that will become effective in future years. Management is
currently evaluating the effect implementation of these standards, as applicable, will have on its financial
statements. A summary of recently issued accounting standards that will become effective in future years is as
follows:
The GASB has issued Statement No. 66, Technical Corrections – 2012, which amends GASB Statement No. 62,
Codification of Accounting and Financial Reporting Guidance Contained in Pre-November 30, 1989 FASB and
AICPA Pronouncements, by modifying the specific guidance on accounting for 1) operating lease payments that
vary from a straight-line basis, 2) the difference between the initial investment (purchase price) and the principal
amount of a purchased loan or group of loans, and 3) servicing fees related to mortgage loans that are sold when
the stated service fee rate differs significantly from a current (normal) servicing fee rate. These changes would
eliminate any uncertainty regarding the application of GASB Statement No. 13, Accounting for Operating Leases
with Scheduled Rent Increases, and result in guidance that is consistent with the requirements in GASB Statement
No. 48, Sales and Pledges of Receivables and Future Revenues and Intra-Entity Transfers of Assets and Future
Revenues. The provisions in GASB 66 are effective for periods beginning after December 15, 2012 and early
adoption is permitted.
The GASB has issued Statement No. 67, Financial Reporting for Pension Plans - An amendment of GASB
Statement No. 25, which replaces the requirements of GASB Statement No. 25, Financial Reporting for Defined
Benefit Pension Plans and Note Disclosures for Defined Contribution Plans, and GASB Statement No. 50,
Pension Disclosures, as they relate to pension plans that are administered through trusts or similar arrangements
meeting certain criteria. GASB 67 builds upon the existing framework for financial reports of defined benefit
pension plans, which includes a statement of fiduciary net position (the amount held in a trust for paying
retirement benefits) and a statement of changes in fiduciary net position. GASB 67 enhances note disclosures and
required supplementary information for both defined benefit and defined contribution pension plans. The
provisions in GASB 67 are effective for financial statements for periods beginning after June 15, 2013 and early
adoption is permitted.
The GASB has issued Statement No. 68, Accounting and Financial Reporting for Pensions - An Amendment of
GASB Statement No. 27, which replaces the requirements of GASB Statement No. 27, Accounting for Pensions by
State and Local Governmental Employers, and GASB Statement No. 50, Pension Disclosures, as they relate to
governments that provide pensions through pension plans administered as trusts or similar arrangements that meet
certain criteria. GASB 68 requires governments providing defined benefit pensions to recognize their long-term
obligation for pension benefits as a liability for the first time, and to more comprehensively and comparably
measure the annual costs of pension benefits. GASB 68 also enhances accountability and transparency through
revised and new note disclosures and required supplementary information. The provisions in GASB 68 are
effective for fiscal years beginning after June 15, 2014 and early adoption is permitted.
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NOTE 12 –IMPLEMENTATION OF NEW PRONOUNCEMENTS
The District has implemented the provisions of Governmental Accounting Standards Board (GASB) Statement
No. 63, Financial Reporting of Deferred Outflows of Resources, Deferred Inflows of Resources, and Net Position
and GASB Statement No. 65, Items Previously Reported as Assets and Liabilities effective July 1, 2012. GASB
Statement No. 63 establishes accounting and financial reporting standards that reclassify, as deferred outflows of
resources or deferred inflows of resources, certain items that were previously reported as assets and liabilities and
recognizes, as outflows of resources or inflows of resources, certain items that were previously reported as assets
and liabilities. GASB Statement No. 65 results in the reclassification of certain financial statement line items on
the statement of net position and balance sheet. In addition to reclassifications to these new categories, GASB No.
65 has also resulted in a change to the accounting treatment for certain items, including debt issuance costs.
NOTE 13 –RESTATEMENT OF NET POSITION/FUND BALANCE
Net position/Fund balance as of July 1, 2013 has been adjusted due to an over accrual of accounts payable as
follows:

Net position/Fund balance-beginning of year
as originally stated
Over accrued accounts payable
Net position/Fund balance-beginning of year
as restated

Government-wide
Net postion

General Fund
Net postion

General Fund
Fund balance

$

23,414,214
161,353

$

128,436
161,353

$

58,841
161,353

$

23,575,567

$

289,789

$

220,194
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Other Post-Employment Benefit Plan
Actuarial
Accrued Liability
(AAL) Actuarial Projected Unit
Unfunded
Actuarial Value of
Credit Cost
Actuarial
Funded
Valuation Assets
Method
Accrued Liability Ratio
Date
(a)
(b)
(UAAL) (b-a)
(a/b)
7/1/2011
7/1/2009
7/1/2007

$

-

$

3,399,000 $
3,130,000
3,521,000

3,399,000
3,130,000
3,521,000
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Covered
Payroll
(c)

0.00% $ 11,254,000
0.00%
12,784,000
0.00%
11,430,000

UAAL as a %
of Covered
Payroll
((b-a)/c)
30.20%
24.48%
30.80%

APPENDIX B – FORM OF OPINION OF BOND COUNSEL AND TAX EXEMPTION
The legalopinion of the firm of Shipman & Good win L L P of H artford ,C onnecticu t,B ond
C ou nsel,willbe fu rnished to the Und erwriter when the B ond s are d elivered ,and a copy of the legal
opinion willbe inclu d ed in the record of proceed ings of the D istrictau thorizingthe B ond s.The opinion
willbe d ated and given on and willspeak only as of the d ate of originald elivery of the B ond s to the
Und erwriter.
The opinion of Shipman & Good win L L P willbe su bstantially in the followingform:
RegionalSchoolD istrictN u mber8
8 5 W allStreet
H ebron,C T 06248
L ad ies and Gentlemen:
W e have acted as bond cou nselin connection with the issu ance by RegionalSchoolD istrict
N u mber8 of the State of C onnecticu t(the “D istrict”
)of its $3,720,00 0 * GeneralO bligation Refu nd ing
B ond s,Issu e of 20 15,d ated M arch18 ,20 15(the “B ond s”
).
In connection with ou rrepresentation of the D istrictas bond cou nselwith respectto the B ond s,
we have examined the ex ecu ted Tax C ertificate and Tax C ompliance A greementof the D istrict,each
d ated as of M arch 18 ,2015,the ex ecu ted B ond s and certified record s of proceed ings of the D istrict
au thorizingthe B ond s. In ad d ition,we have ex amined and relied on originals orcopies,id entified to u s
as genu ine,of su chotherd ocu ments,instru ments orrecord s,and have mad e su chinvestigations of law as
we consid ered necessary or appropriate for the pu rposes of this opinion. In making the statements
contained in this opinion,we have assu med ,withou tind epend ently verifying,the genu ineness of all
signatu res,the au thenticity of alld ocu ments su bmitted to u s as originals,the conformity to original
d ocu ments of d ocu ments su bmitted to u s as certified or photostatic copies,and the legalcapacity and
au thority of allpersons ex ecu tingsu chd ocu ments.
O n the basis of ou rreview noted above and su bjectto the qu alifications setforthherein:
1.
W e are of the opinion thatthe proceed ings and above-referenced evid ence show lawfu l
au thority forthe issu ance and sale of the B ond s u nd erthe au thority of the constitu tion and statu tes of the
State of C onnecticu t,and thatthe B ond s are valid and bind inggeneralobligations of the D istrictand its
membertowns of A nd over,H ebron and M arlborou gh,payable,withrespectto bothprincipaland interest,
u nless paid from othersou rces,from ad valorem tax es which may be levied on allproperty su bjectto
tax ation by each member town of the D istrictwithou tlimitation as to rate or amou ntexceptas to
classified property. C lassified property inclu d es certified forestland which is tax able atalimited rate.
C lassified property also inclu d es d welling hou ses of qu alified eld erly persons of low income which are
tax able atlimited amou nts.
2.
W e are of the opinion that the Tax C ompliance A greement is a valid and bind ing
agreement of the D istrict and that the Tax C ertificate and Tax C ompliance A greement were d u ly
au thorized by the D istrict.
3.
The Internal Revenu e C od e of 198 6,as amend ed (the “C od e”
),establishes certain
requ irements thatmu stbe metsu bsequ entto the issu ance and d elivery of the B ond s if intereston the
*

P reliminary,su bjectto change.
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B ond s is to be ex clu d able from gross income u nd erSection 103 of the C od e.The D istricthas covenanted
in the Tax C ompliance A greementthatitwillatalltimes perform allacts and things necessary or
appropriate u nd er any valid provision of law to ensu re thatinterestpaid on the B ond s willnotbe
inclu d able in the gross income of the owners thereof forfed eralincome tax pu rposes u nd erthe C od e.In
ou ropinion,u nd erex istinglaw:
(i)
intereston the B ond s is exclu d able from gross income of the owners thereof for
fed eralincome tax pu rposes pu rsu antto Section 10 3 of the C od e;and
(ii)
su chinterestis nottreated as an item of tax preference forpu rposes of calcu lating
the fed eralalternative minimu m tax forind ivid u als orcorporations;however,su ch interestis taken into
accou ntin d etermining ad ju sted cu rrentearnings for the pu rpose of compu ting the fed eralalternative
minimu m tax imposed on certain corporations.
W e ex press no opinion regard ingotherfed eralincome tax consequ ences cau sed by ownershipof,
orreceiptof intereston,the B ond s.In rend eringthe foregoingopinions regard ingthe fed eralincome tax
treatmentof intereston the B ond s,we have relied u pon and assu med (i) the materialaccu racy of the
representations,statements of intention and reasonable ex pectations,and certifications of factcontained in
the Tax C ertificate and the Tax C ompliance A greement,and (ii)fu llcompliance by the D istrictwiththe
covenants setforthin the Tax C ompliance A greement.The inaccu racy of the representations,statements
of intention and reasonable ex pectations,and certifications of fact,contained in the Tax C ertificate orthe
Tax C ompliance A greement,orthe failu re of the D istrictto fu lly comply with the covenants setforth
therein,may cau se intereston the B ond s to be inclu d ed in gross income forfed eralincome tax pu rposes
retroactively to the d ate of issu ance of the B ond s.
4.
W e are of the opinion that,u nd erex istingstatu tes,intereston the B ond s is ex clu d ed from
C onnecticu ttax able income forpu rposes of the C onnecticu tincome tax on ind ivid u als,tru sts and estates
and is ex clu d ed from amou nts on which the netC onnecticu tminimu m tax is based in the case of
ind ivid u als,tru sts and estates requ ired to pay the fed eralalternative minimu m tax.
The rights of the hold ers of the B ond s and the enforceability of the B ond s and the enforceability
of the Tax C ompliance A greementare limited by bankru ptcy,insolvency,reorganization,moratoriu m and
othersimilarlaws affectingcred itors'rights generally,and by equ itable principles,whetherconsid ered at
law orin equ ity.
W e ex press no opinion herein as to the accu racy,ad equ acy or completeness of the O fficial
Statementrelatingto the B ond s.
This opinion is given as of the d ate hereof and we assu me no obligation to revise orsu pplement
this opinion to reflectany facts orcircu mstances thatmay hereaftercome to ou rattention orany changes
in law thatmay hereafteroccu r.
V ery tru ly you rs,

Shipman & Good win L L P
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CERTAIN ADDITIONAL FEDERAL TAX CONSEQUENCES.
The followingis abrief d iscu ssion of certain fed eralincome tax matters withrespectto the B ond s
u nd erex istingstatu tes.Itd oes notpu rportto d ealwithallaspects of fed eraltaxation thatmay be relevant
to aparticu larownerof abond .P rospective owners of the B ond s,particu larly those thatmay be su bject
to specialru les,are ad vised to consu lttheirown tax ad visors regard ing the fed eraltax consequ ences of
owningand d isposingof the B ond s.
Alternative Minimum Tax. The C od e imposes an alternative minimu m tax on ind ivid u als and
corporations. The alternative minimu m tax is imposed on alternative minimu m tax able income,which
inclu d es items of tax preference.The intereston certain tax -ex empt“private activity bond s”is treated as
an item of tax preference.The D istrict’s Tax C ompliance A greementwillcontain certain representations
and covenants to ensu re thatthe B ond s are not“private activity bond s”so thatintereston the B ond s will
notbe treated as an item of tax preference for ind ivid u als or corporations in calcu lating alternative
minimu m tax able income.
The C od e provid es,however,thatformostcorporations,7 5% of the ex cess of ad ju sted cu rrent
earnings (which inclu d es tax -ex emptinterest) over other alternative minimu m taxable income willbe
inclu d ed in alternative minimu m tax able income forpu rposes of calcu latingthe corporation’s alternative
minimu m tax.
Financial Institutions. The C od e provid es thatcommercialbanks,thriftinstitu tions and certain
otherfinancialinstitu tions may notd ed u ctthe portion of theirinterestex pense allocable to tax -ex empt
obligations acqu ired afterA u gu st7 ,198 6,otherthan “qu alified tax -ex emptobligations”
.The B ond s will
be d esignated by the D istrictas “qu alified tax-ex emptobligations”for pu rposes of the d ed u ction for
fed eralincome tax pu rposes by financialinstitu tions of a portion of interestex pense allocable to tax ex emptobligations.
Changes in Federal Tax Law. L egislation affecting mu nicipal bond s is regu larly u nd er
consid eration by the United States C ongress. There can be no assu rance thatlegislation enacted or
proposed afterthe d ate of issu ance of the B ond s willnothave an ad verse effecton the tax-ex emptstatu s
ormarketprice of the B ond s.
Other. A s noted above,intereston the B ond s may be taken into accou ntin compu ting the tax
liability of corporations su bjectto the fed eralalternative minimu m tax .Intereston the B ond s may also be
taken into accou ntin d eterminingthe tax liability of foreign corporations su bjectto the branchprofits tax
imposed by Section 8 8 4 of the C od e.
O wnership of the B ond s may resu ltin collateralfed eralincome tax consequ ences to variou s
categories of persons,su chas corporations (inclu d ingS corporations and foreign corporations),financial
institu tions,property and casu alty and life insu rance companies,ind ivid u alrecipients of SocialSecu rity
and railroad retirementbenefits,and ind ivid u als otherwise eligible forthe earned income cred it,and to
tax payers d eemed to have incu rred orcontinu ed ind ebted ness to pu rchase orcarry obligations the interest
on whichis notinclu d ed in gross income forfed eralincome tax pu rposes.
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STATE OF CONNECTICUT TAX ON INTEREST.
The opinion of B ond C ou nselwillstate in su bstance that,based on the record of proceed ings
au thorizingthe B ond s,u nd erex istingstatu tes,intereston the B ond s is ex clu d ed from C onnecticu ttax able
income forpu rposes of the C onnecticu tincome tax on ind ivid u als,tru sts and estates and is ex clu d ed from
amou nts on whichthe netC onnecticu tminimu m tax is based in the case of ind ivid u als,tru sts and estates
requ ired to pay the fed eralalternative minimu m tax .
Intereston the B ond s is inclu d ed in gross income for pu rposes of the C onnecticu tcorporation
bu siness tax .
O wners of the B ond s shou ld consu lttheirtax ad visors with respectto otherapplicable state and
localtax consequ ences of ownership of the B ond s and the d isposition thereof,inclu d ing the ex tentto
which gains and losses from the sale or exchange of B ond s held as capitalassets red u ce and increase,
respectively,amou nts taken into accou ntin compu tingthe C onnecticu tincome tax on ind ivid u als,tru sts
and estates and may affectthe netC onnecticu tminimu m tax on su chtaxpayers who are also requ ired to
pay the fed eralalternative minimu m tax.

ORIGINAL ISSUE DISCOUNT.
The initialpu blic offering prices of certain matu rities of the B ond s (the “O ID B ond s”
)may
be less than their stated principalamou nts. Und er ex isting law,the d ifference between the stated
principalamou ntand the initialofferingprice of eachmatu rity of the O ID B ond s to the pu blic (exclu d ing
bond hou ses and brokers)atwhich asu bstantialamou ntof su ch matu rity of the O ID B ond s is sold will
constitu te originalissu e d iscou nt(“O ID ”
).The offeringprices relatingto the yield s setforthon the cover
page of this O fficialStatementfor the O ID B ond s are expected to be the initialoffering prices to the
pu blic atwhichasu bstantialamou ntof eachmatu rity of the O ID B ond s are sold .Und erex istinglaw O ID
on the B ond s accru ed and properly allocable to the owners thereof u nd erthe C od e is notinclu d ed in gross
income for fed eralincome tax pu rposes if intereston the B ond s is notinclu d ed in gross income for
fed eralincome tax pu rposes.
Und erthe C od e,for pu rposes of d etermining an owner’s ad ju sted basis in an O ID B ond ,O ID
treated as havingaccru ed while the ownerhold s the O ID B ond willbe ad d ed to the owner’s basis.O ID
willaccru e on aconstant-yield -to-matu rity method based on regu larcompou nd ing.The owner’s ad ju sted
basis willbe u sed to d etermine tax able gain or loss u pon the sale or other d isposition (inclu d ing
red emption orpaymentatmatu rity)of an O ID B ond . For certain corporations (as d efined for fed eral
income tax pu rposes)aportion of the originalissu e d iscou ntthataccru es in eachyearto su chan ownerof
an O ID B ond willbe inclu d ed in the calcu lation of the corporation’s fed eralalternative minimu m tax
liability. A s a resu lt,ownership of an O ID B ond by su ch a corporation may resu ltin an alternative
minimu m tax liability even thou ghsu chownerhas notreceived acorrespond ingcashpayment.
P rospective pu rchasers of O ID B ond s shou ld consu lttheirown tax ad visors as to the calcu lation
of accru ed O ID ,the accru alof O ID in the cases of owners of the O ID B ond s pu rchasingsu chB ond s after
the initialofferingand sale,and the state and localtax consequ ences of owningord isposingof su chO ID
B ond s.
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ORIGINAL ISSUE PREMIUM.
The initialpu blic offering prices of certain matu rities of the B ond s (the “O IP B ond s”
)may be
more than theirstated principalamou nts.A n ownerwho pu rchases aB ond atapremiu m to its principal
amou ntmu stamortize bond premiu m as provid ed in applicable Treasu ry Regu lations,and amortized
premiu m red u ces the owner’s basis in the B ond forfed eralincome tax pu rposes.P rospective pu rchasers
of O IP B ond s shou ld consu lttheirtax ad visors regard ingthe amortization of premiu m and the effectu pon
basis.

*

*

*

*

*

*

*

*

*

*

*

*

B ond C ou nselhas notu nd ertaken to ad vise in the fu tu re whether any events after the d ate of
issu ance of the B ond s may affectthe tax statu s of intereston the B ond s. N o assu rance can be given that
fu tu re fed erallegislation enacted or proposed afterthe d ate of issu ance of the B ond s willnothave an
ad verse effecton the tax -ex emptstatu s ormarketprice of the B ond s orwillnotchange the effectof other
fed eraltax law consequ ences d iscu ssed above of owningand d isposingof the B ond s. N o assu rance can
be given thatfu tu re legislation,oramend ments to the C onnecticu tincome tax law,if enacted into law,
willnotcontain provisions which cou ld ,d irectly orind irectly,red u ce the benefitof the ex clu sion of the
intereston the B ond s orany gain mad e on the sale orex change thereof from C onnecticu ttax able income
forpu rposes of the C onnecticu tincome tax on ind ivid u als,tru sts and estates.
The information above d oes notpu rportto d ealwith allaspects of fed eralorstate taxation that
may be relevantto particu larinvestors. P rospective investors,particu larly those thatmay be su bjectto
special ru les, are ad vised to consu lt their own tax ad visors regard ing the fed eral and state tax
consequ ences of owning and d isposing of the B ond s,inclu d ing any tax consequ ences arising u nd erthe
laws of any state orothertax ingju risd iction.
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APPENDIX C - FORM OF CONTINUING DISCLOSURE AGREEMENT
In accord ance with the requ irements of Ru le 15c2-12 promu lgated by the Secu rities and
E xchange C ommission,the D istrictwillagree to provid e,or cau se to be provid ed ,(i) certain annu al
financialinformation and operatingd ata,(ii)timely,bu tnotin ex cess of ten (10)bu siness d ays afterthe
occu rrence of the event,notice of the occu rrence of certain listed events with respectto the B ond s,and
(iii)timely notice of afailu re by the D istrictto provid e the requ ired annu alfinancialinformation on or
before aspecified d ate,allpu rsu antto aC ontinu ingD isclosu re A greementforthe B ond s in su bstantially
the followingform:
CONTINUING DISCLOSURE AGREEMENT
This C ontinu ing D isclosu re A greement(the “A greement”
)is mad e as of the 18 th d ay of M arch,
20 15 by RegionalSchoolD istrictN u mber 8 of the State of C onnecticu t(the “D istrict”
) acting by its
u nd ersigned officers,d u ly au thorized ,in connection with the issu ance of the D istrict’s $3,720,00 0 *
GeneralRefu nd ingO bligation B ond s,Issu e of 20 15,d ated M arch18 ,20 15 (the “B ond s”
),forthe benefit
of the beneficialowners from time to time of the B ond s.
Section 1. Definitions. For pu rposes of this A greement,the following capitalized terms shall
have the followingmeanings:
" FinalO fficialStatement" means the officialstatementof the D istrictd ated M arch 4,20 15,
prepared in connection withthe B ond s.
" M SRB " means the M u nicipalSecu rities Ru lemaking B oard established u nd er the Secu rities
E xchange A ctof 1934,as amend ed ,or any su ccessor thereto. A s of the d ate of this A greement,the
M SRB
has d esignated its E lectronic M u nicipal M arket A ccess System (“E M M A ”
)
(http://emma.msrb.org)to receive su bmissions of continu ing d isclosu re d ocu ments thatare d escribed in
the Ru le.
" Ru le" means Ru le 15c2-12 u nd erthe Secu rities E x change A ctof 1934,as of the d ate of this
A greement.
" SE C " means the Secu rities and E x change C ommission of the United States,orany su ccessor
thereto.
Section 2. Annual Financial Information.
(a) The D istrictagrees to provid e,orcau se to be provid ed ,to the M SRB in an electronic format
as prescribed by the M SRB ,in accord ance with the provisions of the Ru le and this A greement,annu al
financialinformation and operating d ata (commencing with information and d ata for the fiscalyear
end ingJ
u ne 30,2015),as follows:
(i) the au d ited generalpu rpose financialstatements of the D istrict,which financial
statements inclu d e the D istrict'
s generalfu nd ,any specialrevenu e fu nd s,enterprise and internalservice
(proprietary)fu nd s,agency and tru st(fid u ciary)fu nd s and the generalfix ed assets and generallong-term
d ebtaccou ntgrou ps,for the prior fiscalyear,which statements shallbe prepared in accord ance with
generally accepted accou nting principles ormand ated state statu tory principles as in effectfrom time to

*

P reliminary,su bjectto change.
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time. A s of the d ate of this A greement,the D istrictprepares its financialstatements in accord ance with
generally accepted accou ntingprinciples.
(ii) the followingfinancialinformation and operatingd atato the ex tentnotinclu d ed in
the financialstatements d escribed in (i)above:
A.

amou nts of the gross and the nettax able grand listof eachof the D istrict’s
membertowns applicable to the fiscalyear,

B .

listingof the ten largesttaxpayers on the applicable grand listof eachof the
D istrict’s membertowns,togetherwitheachsu chtax payer'
s taxable
valu ation thereon,

C.

percentage of the annu alproperty tax levy of eachof the D istrict’s member
towns u ncollected as of the close of the preced ingfiscalyear,

D.

sched u le of annu ald ebtservice on ou tstand inglong-term bond ed
ind ebted ness of the D istrictand eachof the D istrict’s membertowns as of the
close of the fiscalyear,

E.

calcu lation of totald irectd ebtand totald irectnetd ebtof the D istrictand
eachof the D istrict’s membertowns as of the close of the fiscalyear,

F.

totald irectd ebtand totald irectnetd ebtof the D istrictand eachof the
D istrict’s membertowns percapita,

G.

ratios of the totald irectd ebtand totald irectnetd ebtof the D istrictand each
of the D istrict’s membertowns to the nettax able grand lists of the D istrict’s
membertowns,

H.

statementof statu tory d ebtlimitation of the D istrictand eachof the D istrict’s
membertowns as of the close of the fiscalyear,

I.

fu nd ingstatu s of the pension benefitobligation of the D istrictand eachof the
D istrict’s membertowns,and

J
.

annu alassessments by the D istricton eachof its membertowns forthe
applicable fiscalyear.

(b)
The financialinformation and operatingd atad escribed above shallbe provid ed notlater
than eight months after the close of the fiscalyear for which su ch information is being provid ed ,
commencingwithinformation forthe fiscalyearend ingJ
u ne 30,20 15.The D istrictagrees thatif au d ited
information is notavailable eightmonths after the close of the fiscalyear,itshallsu bmitu nau d ited
information by su chtime and willsu bmitau d ited information when available.
(c)
A nnu alfinancialinformation and operatingd atamay be provid ed in whole orin partby
reference to otherd ocu ments available to the pu blic on the M SRB ’s internetwebsite or filed with the
SE C . A lloraportion of the financialinformation and operatingd atamay be provid ed in the form of a
comprehensive annu alfinancialreport.
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(d )
The D istrictreserves the right(i)to provid e financialstatements whichare notau d ited if
no longer requ ired by law,(ii) to mod ify from time to time the formatfor the presentation of su ch
information or d ata,and (iii) to mod ify the accou nting principles itfollows to the ex tentrequ ired or
permitted by law,by changes in generally accepted accou nting principles,orby changes in accou nting
principles ad opted by the D istrict;provid ed thatthe D istrictagrees thatany su ch mod ification willbe
d one in amannerconsistentwiththe Ru le.
(e)
The D istrictmay file information with the M SRB ,from time to time,in ad d ition to that
specifically requ ired by this A greement (a “V olu ntary Filing”
). If the D istrict chooses to make a
V olu ntary Filing,the D istrict shallhave no obligation u nd er this A greement to u pd ate information
contained in su chV olu ntary Filingorinclu d e su chinformation in any fu tu re filing.N otwithstand ingthe
foregoing provisions of this Section 2(e),the D istrictis u nd er no obligation to provid e any V olu ntary
Filing.
Section 3. Listed Events.
The D istrictagrees to provid e,orcau se to be provid ed ,in atimely manner,notin ex cess of ten
(10 )bu siness d ays afterthe occu rrence of the event,to the M SRB in an electronic formatas prescribed by
the M SRB ,notice of the occu rrence of any of the followingevents withrespectto the B ond s:
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(a)

principaland interestpaymentd elinqu encies;

(b)

non-paymentrelated d efau lts,if material;

(c)

u nsched u led d raws on d ebtservice reserves reflectingfinanciald ifficu lties;

(d )

u nsched u led d raws on cred itenhancements reflectingfinanciald ifficu lties;

(e)

su bstitu tion of cred itorliqu id ity provid ers,ortheirfailu re to perform;

(f)

ad verse tax opinions,the issu ance by the InternalRevenu e Service of proposed orfinal
d eterminations of tax ability,N otices of P roposed Issu e (IRS Form 57 0 1-TE B )orother
materialnotices ord eterminations withrespectto the tax statu s of the secu rity,orother
materialevents affectingthe tax statu s of the B ond s;

(g)

mod ifications to rights of hold ers of the B ond s,if material;

(h)

B ond calls,if material,and tend eroffers;

(i)

B ond d efeasances;

(j)

release,su bstitu tion,orsale of property secu ringrepaymentof the B ond s,if material;

(k)

ratingchanges;

(l)

bankru ptcy,insolvency,receivershiporsimilareventof the D istrict;

(m)

the consu mmation of amerger,consolid ation,oracqu isition involvingthe D istrictorthe
sale of allorsu bstantially allof the assets of the D istrict,otherthan in the ord inary cou rse
of bu siness,the entry into ad efinitive agreementto u nd ertake su chan action orthe

termination of ad efinitive agreementrelatingto any su chactions,otherthan pu rsu antto
its terms,if material;and
(n)

appointmentof asu ccessororad d itionaltru stee orthe change of name of atru stee,if
material.

Section 4. Notice of Failure to Provide Annual Financial Information.
The D istrictagrees to provid e,orcau se to be provid ed ,in atimely manner,to the M SRB in an
electronic formatas prescribed by the M SRB ,notice of any failu re by the D istrictto provid e annu al
financialinformation as setforth in Section 2(a)hereof on orbefore the d ate setforth in Section 2(b)
hereof.
Section 5. Use of Agents.
A nnu alfinancialinformation and operating d ata and notices to be provid ed pu rsu antto this
A greementmay be provid ed by the D istrictorby any agents whichmay be employed by the D istrictfor
su chpu rpose from time to time.
Section 6. Termination.
The obligations of the D istrict u nd er this A greement shallterminate u pon the earlier of (i)
paymentorlegald efeasance,atmatu rity orotherwise,of allof the B ond s,or(ii)su chtime as the D istrict
ceases to be an obligated person withrespectto the B ond s within the meaningof the Ru le.
Section 7. Identifying Information.
A lld ocu ments provid ed to the M SRB shallbe accompanied by id entifying information as
prescribed by the M SRB .
Section 8. Enforcement.
The D istrictacknowled ges thatthe u nd ertakings setforthin this A greementare intend ed to be for
the benefitof,and enforceable by,the beneficialowners from time to time of the B ond s.In the eventthe
D istrictshallfailto perform its d u ties hereu nd er,the D istrictshallhave the option to cu re su ch failu re
within areasonable time (bu tnotex ceed ingthirty (30)d ays withrespectto the u nd ertakings setforthin
Section 2 hereof or five (5) bu siness d ays with respectto u nd ertakings setforth in Sections 3 and 4
hereof)from the time the D istrict’s Su perintend entof Schools receives written notice from any beneficial
ownerof the B ond s of su ch failu re. The presentad d ress of the Su perintend entof Schools is Regional
SchoolD istrictN u mber8 ,8 5 W allStreet,H ebron,C T 0 6248 .In the eventthe D istrictd oes notcu re su ch
failu re within the time specified above,the beneficialownerof any B ond s shallbe entitled only to the
remed y of specific performance.The D istrictex pressly acknowled ges and the beneficialowners are
hereby d eemed to ex pressly agree thatno monetary d amages shallarise orbe payable hereu nd ernorshall
any failu re to comply withthis A greementconstitu te an eventof d efau ltwithrespectto the B ond s.
Section 9. Miscellaneous.
(a)
The D istrictshallhave no obligation to provid e any information,d ata or notices other
than as setforth in this A greement;provid ed ,however,nothing in this A greementshallbe constru ed as
prohibitingthe D istrictfrom provid ingsu chad d itionalinformation,d ataornotices from time to time as it
d eems appropriate in connection with the B ond s.If the D istrictelects to provid e any su ch ad d itional
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information,d ata or notices,the D istrictshallhave no obligation u nd er this A greementto u pd ate or
continu e to provid e fu rtherad d itionalinformation,d ataornotices of the type so provid ed .
(b)

This A greementshallbe governed by the laws of the State of C onnecticu t.

(c)
N otwithstand ing any other provision of this A greement,the D istrictmay amend this
A greement,and any provision of this A greementmay be waived ,if (i) su ch amend mentor waiver is
mad e in connection with achange of circu mstances thatarises from a change in legalrequ irements,a
change in law,or a change in the id entity,natu re or statu s of the D istrict,(ii) the A greementas so
amend ed or waived wou ld have complied with the requ irements of the Ru le as of the d ate of the
A greement,takinginto accou ntany amend ments orinterpretations of the Ru le,as wellas any changes in
circu mstances,and (iii)su chamend mentorwaiveris su pported by an opinion of cou nselex pertin fed eral
secu rities laws to the effectthatsu ch amend mentor waiver wou ld notmaterially ad versely affectthe
beneficialownerof the B ond s.A copy of any su chamend mentorwaiverwillbe filed in atimely manner
withthe M SRB .The annu alfinancialinformation provid ed on the firstd ate followingthe ad option of any
su chamend mentorwaiverwillex plain,in narrative form,the reasons forthe amend mentorwaiverand
the impactof the change in the type of operatingd ataorfinancialinformation beingprovid ed .
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B y____________________________________
D anny H oltsclaw
C hairman of the B oard of E d u cation

B y____________________________________
M anny C atarino
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