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Executive Summary – Findings and Recommendations 
 

Perhaps the most telling observation of the Committee’s challenge came from Committee Member 
Kevin Brogan when he met with the Board of Selectmen to describe his interest in also serving on the 
Municipal Audit Committee.  He was asked about his core take away from his experience on the 
Sustainable Budget Committee and replied:  “I went in thinking that there would be easier answers than 
there were.  There are no easy answers here…..The challenges are like a balloon.  You press it here and it 
comes out there.” 
 
Indeed we found that assuring the sustainability of our budget, more specifically, the sustainability of 
our ability to pay for the services that we desire, is elusive.  We anticipate overrides of approximately 
$500k every year and see no way to cut (or grow) our way to any form of sustainable solution that 
avoids them.  There are numerous initiatives that can yield one time savings and one time bumps in 
income but our core challenge is that the growth of cost to deliver current services is simply outpacing 
our current (and potential) revenue growth.  This is primarily a result of compensation (salaries and 
benefits) costs, the major factor being health care cost growth.  Simply cutting costs by eliminating 
positions or benefits may provide short term relief but will not provide a long term solution.  The 
solution needs to come in the form of slower cost growth combined with a rapid growth of revenue. 
 
While our revenues have historically grown (and are expected to grow) at a rate of 3.4% per year, if we 
are to avoid overrides, we are required to limit our combined (school and municipal) operating budget 
growth rates to 2.4%.  This is due to state educational funding that is responsible for 35% of our school 
budgets that has historically been flat, forcing us to make up the growth of that 35% of the budget 
through tax revenue.  In practical terms achieving a 2.4% growth rate would mean almost flat wages and 
would rely on unrealistically low benefits growth.  While holding compensation flat could be absorbed 
over the short term, doing so is not a viable long term strategy. 
 
A number of cost initiatives are discussed herein.  Some provide recurring and compounding benefits 
such as adjustments to health care cost sharing and a reduced rate of wage growth.  These are 
important to do and will make a meaningful impact, yet they will be insufficient to cover the entire 
liability.  Also included are a number of revenue generation initiatives.  Again these are important and 
arguably achievable but, as with cost, they are insufficient because they are relatively small and do not 
grow annually at a meaningful rate.   For perspective the Four Corners sewer project will likely yield 
recurring contribution of $100k in annual tax revenue when all currently approved pads are built out, 
covering 1/5th of one year’s override.  We will still have to make up the remaining $400k, and will have 
an additional $500k to raise every year thereafter.  Relying on commercial taxes to solve our problem 
would mean building 5 Four Corners projects every year. 
 
This is a sobering summary of a sobering problem.  The one solution that we can turn to after all efforts 
at management are exhausted is to ask tax-payers to pay more.  Groton’s tax-payers have demonstrated 
a remarkable willingness to pay for the things that they want.  The challenge will be to avoid consistently 
and increasingly turning to them for tax rate growth that exceeds the growth of their ability to pay.  An 
aging population with changing demographics and uncertain real estate markets make this last solution 
uncertain. 
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Charge 
 

The Sustainable Budget Study Committee shall be established for the purpose of identifying and 

understanding the underlying causes of growth in Groton’s Municipal Operating Budget, as well as 

making recommendations on specific actions that can be taken to ensure the Town is on a sustainable 

financial path.  The Committee’s work should include, but not be limited to the following: 

1. Identify specific budget growth areas that are increasing in a non-sustainable manner. 

2. Analyze non-sustainable budget growth areas to determine underlying causes. 

3. Benchmark municipal budget growth against comparable Towns. 

4. Develop a list of potential actions prioritized on size and duration of financial impact, ability of 

Town to adopt and any potential risks to successful implementation. 

5. Deliver a final report to the Board of Selectmen and Finance Committee outlining findings and 

recommendations. 

In addition, the Committee did their best to work directly with the various stakeholders.  They held two 

meetings with Town employees.  The first meeting was “fact-gathering” in nature, while the second 

meeting was to explain the several findings of the Committee.  The Committee also met with the 

Finance Committee to discuss its findings and help formulate the budget guidance issued by the Board 

of Selectmen and Finance Committee to the Town Manager for the formulation of the Fiscal Year 2018 

Town Operating Budget.  The Committee also provided monthly updates to the Board of Selectmen of 

its progress. 

Committee Membership 
 

Kevin Forsmo – Chairman 

Kevin Brogan – Vice-Chairman 

Patricia Dufresne – Member 

Mark Haddad – Member, Clerk 

Michael Hartnett – Member 

Alison Manugian – Member 

Jack Petropoulos – Member 

Arthur Prest – Member 

Bud Robertson – Member 
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Sustainability Definition and Scope of Work 
 

One of the first orders of business during our meetings was to decide on our definition of sustainability. 

After a short discussion, we decided on the following definition, which was subsequently approved by 

the Board of Selectmen at their 6 June 2016 meeting. 

Manage expenses such that growth is less than or equal to anticipated revenue growth, while 

respecting the quality of life desired by the Town. 

“The quality of life desired by the town” is difficult to define or characterize, and as such the Committee 

decided to remain relatively agnostic to the organizations or sub-populations accounting for the revenue 

and expenditure of Town funds. In other words, the Committee specifically decided not to take a stance 

on recommending any particular revenue source or reduction in expenditure. Our approach was to 

provide the analytical background to characterize the problem and describe, quantitatively, the tools at 

the disposal of the Board of Selectmen in order to influence long-term sustainability. 

The Committee assumed that the community does not wish the town to require overrides of Proposition 

2.5. While this may not be the case, it serves as a baseline from which to explore other options. 

Overrides can be a valid source of revenue if embraced by the community in support of its priorities. 
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General Methodology and Modeling Approach 
 

The Committee quickly settled on our approach to characterize past and future revenue and 

expenditures. 

Historic growths were characterized as compound annual growth rates (CAGR) computed from existing 

financial records. CAGR computation is covered in more depth in an appendix, but it is essentially an 

accurate average growth between initial and final values, represented as annual growth.  

Future growth was represented using a modified five-year plan similar to that used by the Town 

Manager and Finance Committee in the past. The five-year model was parameterized to accept growth 

rates as inputs and dynamically compute budget surplus or deficit values over the next five years. The 

Committee felt that characterizing financial performance in terms of budget surplus or deficit by year 

was a worthwhile approach, as it nominally shows projected overrides (or underrides) of Proposition 

2.5. 

As the Committee progressed, we chose to categorize revenue and expenditure line items as one of 

three broad types. In rough order of descending impact, they are: compounding, recurring, or one-time. 

They are not mutually exclusive but for our purposes they should be acceptable. 

Compounding line items are represented as growth. Familiar examples are traditional pay raises and 

inflation. They are typically given as a growth number, such as “3% annual growth.” In fact, CAGR was 

chosen as an average metric since it represents growth in the same way. There is significant power in 

compounding growth behavior, especially as the number of compounding periods grows. 

Recurring line items are those that are not expected to grow significantly after the period in which they 

are introduced. A simple example would be a new Town fee. Absent changes in the underlying user 

group, the fee would be collected in the first period, and the same fee will be collected in subsequent 

years. 

One-time line items are those which do not recur at all. A simple example would be the sale of a town 

asset. The sale provides revenue in one period, and is unavailable to generate revenue in subsequent 

periods. 

Another way the Committee chose to differentiate line items was by the first year in which they can be 

implemented. As work progressed, it became clear that the Town faces a budget deficit in FY2018, 

simply due to the fact that FY2018 is the third year of the three-year employee contracts, which are 

negotiated and signed. Our interpretation of sustainability was behavior that balanced revenue and 

expenditures in the longer term, but we felt it may be useful to identify the tools available in FY2018. 
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Analysis of Past Revenues and Expenses 
 

Examining revenue and expenditures back to FY2009, the Committee computed the CAGR for various 

line items in different time periods. One of the difficulties in using a single number to characterize 

average growth is that the figure can be very sensitive to the periods over which it is computed.  

On the revenue side, the Committee decided to use 3.4% as annual historic revenue growth. This is 

higher than the FY2009 to FY2017 CAGR of 3.1%, but lower than the FY2013 to FY2017 CAGR of 4.3%. An 

examination of the line items driving the recent revenue growth higher showed that it was unrealistic 

for growth based on those factors to continue. Furthermore, it is the Committee’s recommendation that 

caution be observed in forecasting revenue without specific supporting evidence. It seems prudent to 

estimate conservatively, affording the ability to take advantage of any realized excess revenue as 

opposed to planning for revenue that may not materialize. We absolutely encourage that revenue 

opportunities and economic development be explored, but as a Committee we found no data allowing 

us to assume greater than about 3.4% annual growth. 

On the expense side, we chose to break the municipal operating budget (exclusive of debt service) into 

employee compensation (salary and wages), employee benefits, and expenses as broad categories. We 

refer to the sum of salary and wages and employee benefits as total compensation. It is important to 

note that the Committee used bottom-line expenditures for these computations, thus they include the 

effects of headcount, hours worked, overtime, vacation, and other factors not represented by simple 

contractual salary increases, for instance. The data show annualized growth rates between FY2013 and 

FY2017 (proposed) of 5.12% for total salaries and wages, 6.50% for benefits, and 2.97% for other 

expenses. 

The committee chose to abstain from determining a historic growth rate for GDRSD, opting instead to 

use preliminary district projections going forward. A figure commonly used during the FY2017 budget 

cycle was an annual assessment growth of 4.70%, supporting an annual operating budget growth of 

3.00%, due to the negligible projected growth in Chapter 70 state aid funding. 

The table below summarizes the revenue and expense growth, along with the top-level root causes. 

 

Identifier Line Item Recent Growth Root Cause(s) 

A Revenue 3.40% Primarily Driven By New Growth 

B Salaries and Wages 5.12% Contract Terms, Hours or Positions Added 

C Benefits 6.50% Primarily Driven By The Benefits Market 

D Personnel Costs (B+C) 5.58%  

E Municipal Expenses 2.97% Driven by Inflation and Additional Services 

F Municipal Operating Budget (D+E) 5.02% Driven by Personnel Costs 

G GDRSD Assessment 4.7% Not Addressed 

 

 

 

Marlena
Highlight

Marlena
Highlight
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Models to Frame the Five-Year Sustainability Challenge 
 

The Committee decided to develop two sets of assumptions to illustrate reasonable upper and lower 

bounds on deficit projections over the next five years. 

Model 1 refers to a negative surplus (deficit) and thus override projection, by year, over the next five 

years under the following key assumptions. We chose these assumptions to illustrate the ramifications 

of recent past trends continuing. 

 5.12% annual municipal wage and salary growth from FY2019 forward 

o 2.97% growth in FY2018 due to contracts currently in effect 

 Municipal employee benefits expenses as provided by the Town Manager 

 2.97% annual municipal expense growth 

 4.70% annual GDRSD assessment growth 

o Due to the assumption of negligible Chapter 70 state aid growth, this corresponds to 

roughly 3% annual GDRSD operating budget growth 

 

A summary of the projections from Model 1 can be found below:  

 

Model 1:  Recent Trends Continue 
Fiscal 
Year 

Projected 
Cumulative 
(Deficit) 

Override to 
Balance the 
Budget 

2018 $     (532,850) $     532,850 

2019 $  (1,134,109) $     601,259 

2020 $  (1,825,924) $     691,815 

2021 $  (2,482,778) $     656,854 

2022 $  (3,220,085) $     737,306 
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Model 2 refers to both a deficit (and thus override) projection, as well as a surplus by year, over the next 

five years under the following key assumptions. We chose these assumptions by backing out the 

required expenditure growth to satisfy two primary constraints: 

1. The Groton municipal and GDRSD operating budgets grow at approximately the same rate of 

2.30% annually 

a. Due to the assumption of negligible Chapter 70 state aid growth, this results in higher 

growth for Groton’s GDRSD assessment. 

2. The deficit out to FY2022 remain the same as the projected FY2018 deficit, essentially incurring 

no override in FY2019 through FY2022. 

The assumptions resulting from these illustrate the expenditure controls required to avoid overrides 

(assuming that the FY2018 budget can be balanced). 

 0% annual municipal wage and salary growth from FY2019 forward 

o 2.97% growth in FY2018 due to contracts currently in effect 

 Municipal employee benefits expenses as provided by the Town Manager 

 1.00% annual municipal expense growth 

 3.60% annual GDRSD assessment growth 

A summary of the projections from Model 2 can be found below: 

 

Model 2:  No Overrides Required, FY 19 On 
Fiscal 
Year 

Projected 
Cumulative 
(Deficit) 

Override to 
Balance the 
Budget 

2018 $     (277,193) $     277,193 

2019 $     (241,226) $      (35,967)* 

2020 $     (327,930) $        86,704 

2021 $     (268,223) $      (59,707)* 

2022 $     (245.992) $      (22,230)* 

 

*Indicates Surplus 

 

It is the opinion of the Committee that neither Model 1 nor Model 2 is considered sustainable. Model 1 

represents escalating deficits requiring large annual overrides to continue support recent trends. Model 

2 represents long-term degradation in services as it will not allow attraction and retention of quality 

employees. 
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Benchmarking 
 

The Committee also reviewed similar communities as part of its Study into the budget sustainability.  

Several communities were identified by the Demographic Study Committee based on various factors.  

The Chart below is a brief summary of the Communities that, in the opinion of the Demographic Study 

Committee, are most similar to Groton. 

 

 

 

The Committee recommends that these communities be used on an on-going basis for comparative 

purposes to help Groton understand how its budgeting and service delivery compares to similar 

communities.  This can help Groton Officials make important decisions as they determine the how to 

address budget growth issues. 

 

 

 

 

 

Property Type Median

Town Population FY 2016 Household Income Per Pupil Costs Per Resident Cost

2013 Census Municipal Budget School Budget % Resid/Open Space  (2010-2014) FY 2015 FY 2014

Duxbury 15,288 37,643,216$                     32,320,635$                     95.8% 120,253.00$                11,402.00$                      2,420.00$                      

Georgetown 8,468 11,535,770$                     13,608,626$                     91.0% 106,898.00$                10,692.00$                      1,362.00$                      

Groton 11,115 14,945,461$             18,328,798$             94.0% 116,686.00$          11,688.00$              1,351.00$               

Hamilton 8,131 10,169,272$                     17,050,663$                     95.1% 108,558.00$                15,326.00$                      1,149.00$                      

Holliston 14,162 25,330,080$                     32,237,490$                     87.2% 108,350.00$                12,478.00$                      1,710.00$                      

Ipswich 13,574 20,068,187$                     24,068,744$                     88.9% 77,901.00$                  11,807.00$                      1,455.00$                      

Littleton 9,246 20,483,933$                     17,447,198$                     78.8% 111,652.00$                13,146.00$                      2,078.00$                      

Lynnfield 12,395 23,243,895$                     24,423,308$                     86.2% 114,816.00$                12,897.00$                      1,752.00$                      

Medfield 12,313 24,365,976$                     30,404,914$                     94.5% 143,641.00$                12,450.00$                      1,856.00$                      

Norfolk 11,689 16,212,269$                     19,124,660$                     92.7% 143,682.00$                13,650.00$                      1,298.00$                      

Norwell 10,723 24,540,789$                     24,150,677$                     84.5% 110,671.00$                12,336.00$                      2,153.00$                      

Pepperell 11,876 8,988,601$                       13,301,379$                     93.8% 77,767.00$                  11,485.00$                      668.00$                         

Sutton 9,133 14,432,685$                     15,268,089$                     88.5% 111,804.00$                10,523.00$                      1,657.00$                      

Wrentham 11,268 18,058,071$                     19,936,650$                     79.0% 99,302.00$                  11,298.00$                      1,427.00$                      

Budget Size - FY 2015
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Recommendations 
 

We chose to fulfill our charge by developing a relatively objective analytical framework and identify the 

tools at the disposal of the Board to institute changes. A phrase that saw repeated use at our meetings 

referred to “the levers available to the Board.”  

As we collected our recommendations, the Committee decided that we would provide top-level 

guidance and make the spreadsheets available for further use. The act of sitting down and putting 

assumptions into the spreadsheet and watching the resulting required override is extremely instructive, 

and one quickly gets a sense of the effective impact of the different levers available. 

Controlling the bottom-line personnel cost growth appears to be the primary determinant of future 

sustainability. This is not limited to contractual COLA and merit increases, but includes hours worked, 

head count, sick and vacation time, overtime, benefits given, and any other factors that influence the 

wage, salary, and benefits actual expenditures. As such, the Committee recommends providing guidance 

to the Finance Committee that bottom-line wage and salary growth be held as low as is practical. We 

also recommend reducing the town’s share of health insurance premiums and eliminating the 

Healthcare Reimbursement Account benefit provided to employees. 

It was for this reason that we decided to provide what we call Model 3, with some general assumptions 

that we felt may be implementable. 

Model 3 refers to a deficit (and thus override) projection, by year, over the next five years under the 

following key assumptions. We chose these assumptions to illustrate a possible starting point for 

providing guidance for the FY2018 budget cycle. 

 2.00% annual municipal wage and salary growth from FY2019 forward 

o 2.97% growth in FY2018 due to contracts currently in effect 

 Municipal employee benefits growth in line with historic increases 

 1.00% annual municipal expense growth 

 4.70% annual GDRSD assessment growth 

o Due to the assumption of negligible Chapter 70 state aid growth, this corresponds to 

roughly 3.00% annual GDRSD operating budget growth 

 Roughly equivalent operating budget growth for both Groton and GDRSD of approximately 

3.00% 

 Deficits that may be manageable by the Finance Team or used as justification for overrides that 

may be acceptable to the community 

A summary of the projections from Model 3 can be found below. Note that the format used shows 

negative numbers in parentheses, so the surplus is negative, resulting in a deficit. 
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The deficit projected by the models is shown below. 

Model 3:  Personnel Costs Growth Controlled 
Fiscal 
Year 

Projected 
Cumulative 
(Deficit) 

Override to 
Balance the 
Budget 

2018 $     (767,176) $     767,176 

2019 $     (840,767) $        73,591  

2020 $  (1,212,547) $      371,780 

2021 $  (1,335,488) $      122,941 

2022 $  (1,483,694) $      148,206 

 

 

The override required to balance the budget projected by all three models is shown below. 

 



11 | P a g e  
 

The summary tables of the options is shown below: 

 Item 
Change 

of  
Estimated 

Impact Duration FY 2018 Risks 

Discussion/ 
Action 

By 
Committee 

Revenues         

 

General Revenue .10% 
In Growth 
Revenue $33,256 Compounding Yes 

Depending on 
Additional 
Revenue in 
advance of 
collection is not 
recommended 

For 
reference 
only 

 

Room Occupancy Tax 6% Occupancy Tax $150,000 Recurring No 

Directly 
Impacts the 
investment for 
hotels planned 
in Groton  

 Boat Excise Tax   $1,500 Recurring No   

 Additional or Increased Service 
Fees   $25,000 Recurring Yes   

 

Additional PILOTs   $50,000 Recurring No 

May negatively 
impact 
relationships 
with non-profit 
organizations in 
town or 
planned.  

 Enterprise Intergovernmental 
Standardization   $20,000 Recurring Yes   

 Expansion of Regional 
Collaborations   $85,000 Recurring Yes   

         

Expenditures         

 

Compensation 1% 

In 
Compensation 
Growth $69,239 Compounding 

Requires 
Opening 
Existing 
Contracts 

Attraction and 
retention of 
quality 
employees 

For 
Reference 
only 

 

Base    Compounding 

Requires 
Opening 
Existing 
Contracts 

Attraction and 
retention of 
quality 
employees 

Limit is 30% 
change from 
current 80% 
to 50% 

 

Merit    Compounding 

Requires 
Opening 
Existing 
Contracts 

Attraction and 
retention of 
quality 
employees  

 

Health Insurance Premium Cost 
Share 5% 

In Employee 
Contribution $66,519 Recurring 

Requires 
Opening 
Existing 
Contracts 

Attraction and 
retention of 
quality 
employees  

 

Reduce Town’s Share of 
Retiree Medical 5% 

In Employee  
Contribution $17,749  

Requires 
Opening 
Existing 
Contracts 

Requires 
Special 
Legislation  

 Eliminate HRA   $64,000 Recurring Yes   
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 Item 
Change 

of  
Estimated 

Impact Duration FY 2018 Risks 

Discussion/ 
Action 

By 
Committee 

Options to Explore         

 Modify Capital Purchase and 
Replacement Practices       

Recommend 
Further 
Study 

 

Eliminate Country Club Subsidy   $50,000 Recurring Yes 

Forfeiture of 
Potential 
Revenue 
Source 

Recommend 
for Further 
Study 

 Parking Meters on Main Street     No   

 

Reduce or Eliminate the CPA     No 

Forfeiture of 
Benefits and 
Revenue 
Provided by 
CPA 

Recommend 
for Further 
Study 

 

Unfunded Pension Liability 
amortization extension      

Requires 
Consent of 
Outside 
Authority 

Recommend 
for Further 
Study 

 

Limit Payroll to a Fixed Portion 
of Expenses     

Requires 
Reopen of 
Existing 
Contracts  

Recommend 
for Further 
Study 

 

Reduce or eliminate services 
performed     

May 
Require 
Head 
Count 
Reduction  

Recommend 
for Further 
Study 

 Availability of Grant Writing 
Expertise    Recurring No  

Recommend 
for Further 
Study 

 

Health Insurance Buyout    Recurring 

Requires 
Reopen of 
Existing 
Contracts  

Recommend 
for Further 
Study 

 Seek Legislation to Change 
Threshold for Benefits to be 
awarded from 20 Hours to 30 
Hours       

Recommend 
for Further 
Study 

 Services Delivered Could Be 
Part of Operational Audit       

Recommend 
for Further 
Study 

 Zoning, Commercial Capacity at 
80k Annually       

Recommend 
for Further 
Study 

 Overrides Tied to Specific 
Expenditures       

Recommend 
for Further 
Study 

 

OPEB Liability       

Recommend 
for Further 
Study 
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The Committee recommends that, as an initial position, the Groton municipal and GDRSD operating 

budgets should be given roughly equal funding priority. The total funding for each organization in 

FY2017 may or may not represent “starting from equal footing.” There was some discussion about this, 

and it was decided that it was not within the Committee’s charge to evaluate the sufficiency of past 

funding for either organization.  The Committee supports the planned Operational Review, which may 

provide insight into some of the topics touched on here that were not analyzed in-depth, as well as 

characterizing organizational practices and efficiencies. 
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Conclusion 
It is clear from the Sustainable Budget Committee’s review of the Town’s Operating Budget that changes 

in the way the budget has been viewed and developed is necessary at this point in time.  While the 

Committee understands that all past budget decisions have been done in the best interests of the 

overall operation of the Town and our collective desire to provide superior services to our residents, the 

current path is unstainable and the Board of Selectmen, Finance Committee and the Town’s Finance 

Team (Town Manager, Town Accountant, Treasurer/Collector, Principal Assessor and Human Resources 

Director) must begin to address these very important issues immediately.   

Specifically, the Sustainable Budget Committee offers the following conclusions: 

■ Maintaining budget sustainability is vitally important to maintaining the long-term fiscal health 

of the Town and is the only economically responsible path to follow. 

■ The Committee has determined that the Town’s financial situation as currently modeled is not 

sustainable; budget growth must be curbed to stay within the parameters defined by revenue 

received. 

■ Sustainability cannot be achieved through budget cuts, but must instead be accomplished 

through moderation of current (Salaries, Benefits and Expenses) growth trends. 

■ While all expense categories should be regularly monitored and controlled, personnel costs are 

the main drivers responsible for unsustainable growth.  This is not unique to Groton but is a 

scenario playing out in many local and state governments at this time. 

■ Benefits are difficult to control as they are impacted by outside market forces, though some 

relief can be achieved through bargaining with unions.  OPEB and current pension obligations 

are a major concern due to what the Committee believes are unrealistic performance 

projections. 

■ Salaries & Wages are the largest controllable issue, however, they will be a challenge to 

manage. 

■ Both the Town and the School District have similar cost structures (driven by 

wages/salaries/benefits), however the district’s (flat) State Aid revenue and substantial variable 

costs contributes to an unsustainable growth trend within the overall Town Operating Budget. 

■ While working to curb expense growth, the Town must also give serious consideration to taking 

advantage of new revenue opportunities as they come up and encourage economic 

development which will act over the long term to relieve budgetary pressures. 

■ The committee has determined that 2.4% growth is sustainable given the current fiscal 

situation.  However, revenue trends and taxpayer services provided should be reviewed 

periodically to determine if this break-even point has shifted and must be re-calculated. 

■ The Town needs to be cognizant of the quality of life desired by the residents and the shift if 

they are changing. 
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Appendices 
 

 Appendix A - Full Benchmark Report 

 Appendix B - GDRSD Chapter 70 Funding Discussion 

o Include worked example to show the relationship between GDRSD operating budget 

and Groton’s assessment 

o How aid is calculated - What GD “deserves” based on income and property wealth 

versus what we receive 

 Appendix C - CAGR computation 

 Appendix D - PowerPoint Presentation on Committees’ Findings 

 Appendix E - Ability to Pay Study 

 


