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AUTHORITY OVERVIEW 
The Authority is a quasi-public state agency created in 1965 to provide access to the tax-exempt 
bond market for qualified nonprofit institutions in the State of Connecticut.  As a conduit issuer, 
it issues bonds on behalf of eligible 501(c)(3) entities throughout the state.  The Authority’s 
portfolio consists of 105 clients with a total of approximately $8.3 billion of bonds outstanding 
consisting of healthcare, higher education, independent schools, human service providers, early 
childhood education centers and cultural institutions.  Additional information on CHEFA can be 
found on its website, www.chefa.com. 

MISSION 

Provide financial assistance to educational institutions, healthcare providers, childcare 
providers and other eligible not-for-profit entities, and expand educational opportunities for 
Connecticut students through CHEFA’s subsidiary, the Connecticut Higher Education 
Supplemental Loan Authority 

VISION 

Enhance the welfare and prosperity of the citizens of the State of Connecticut by being leaders 
in public finance 

VALUES 
 

Excellent Service 
Timely, responsive and effective service to 
the public and to our clients, both external 

and internal 

Respect 
Recognition through our attitudes and 

actions of the value of diversity, equity and 
inclusion and the worth and dignity of all, 
including the public, our clients and one 

another 

Can-Do Attitude 
A creative, leading-edge, open-minded 
approach to meeting the needs of the 

public and of our clients in a constantly 
changing environment 

Transparency 
Openness and accountability with respect 

to all aspects of the Authority and its 
operations 

Professionalism 
A commitment to teamwork, to expertise 
and to personal behavior that projects a 

positive image of the Authority 

Integrity 
Maintenance of an internal culture that 

reinforces the message that personal 
integrity and ethical behavior are valued 

and rewarded by the Authority 
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GOVERNANCE 
BOARD MEMBERS - STATUTORILY DESIGNATED 

 

BOARD MEMBERS - APPOINTED 

 

  

Ex Officio Members Member’s Designee 
The Honorable Shawn T. Wooden 
State Treasurer 

Darrell V. Hill 
Deputy Treasurer 

Melissa McCaw 
Secretary of Office of Policy and 
Management (OPM) 

Kimberly Kennison 
Office of Finance Executive Finance Officer, 
OPM  

  

Michael Angelini, Vice Chairman Dr. Estela R. Lopez 

Lawrence Davis Susan Martin 

Steven L. Elbaum Alan Mattamana 

Dr. Peter W. Lisi, Chairman Mark Varholak 
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AGENCY WORKFORCE 
COMPOSITION 

Affirmative Action Efforts:  At Fiscal Year End June 30, 2021, CHEFA had a workforce of 19 Full-
Time Equivalent employees, with 32% minority, including three minority officers (the Executive 
Director, a Managing Director and General Counsel). 

Occupation Race Gender 

Executive Director Black/African American, non-Hispanic Female 

General Counsel Hispanic or Latino Female 

Managing Director Black/African American, non-Hispanic Female 

Managing Director White, non-Hispanic Male 

Controller White, non-Hispanic Female 

Senior Accountant White, non-Hispanic Female 

Accountant White, non-Hispanic Male 

Program Manager & Arbitrage 
Rebate Specialist 

White, non-Hispanic Male 

Compliance Specialist White, non-Hispanic Female 

Communications and Government 
Affairs Specialist 

Hispanic or Latino Male 

Senior Finance Associate White, non-Hispanic Male 

Transaction Analyst Hispanic or Latino Female 

Senior Transaction Specialist White, non-Hispanic Female 

Manager, Administrative Services White, non-Hispanic Female 

Administrative Services Assistant White, non-Hispanic Female 

Grants Program Manager White, non-Hispanic Female 

Network Architect Black/African American, non-Hispanic Male 

Senior Systems and Data Analyst White, non-Hispanic Male 

System & Data Analyst White, non-Hispanic Male 
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AFFIRMATIVE ACTION POLICY 

The Authority recognizes the need for an affirmative action policy, the purpose of which is to 
provide equal employment opportunity. Affirmative action is a positive action to overcome the 
present effects of past practices, policies or other barriers to equal employment opportunity 
and to achieve the full and fair participation of any protected group found to be underutilized in 
the work force or affected by policies and practices having an adverse effect. Equal 
employment opportunity is the employment of individuals without consideration of race, color, 
religious creed, marital or partnership status, sex, sexual orientation, gender identity or 
expression, transgender status, national origin, ancestry, pregnancy, workplace hazards to 
reproductive systems, age, present or past history of mental, intellectual, learning, or physical 
disability, genetic information, veteran’s status, prior conviction of a crime, or any other reason 
prohibited by any applicable law or regulation, unless there is a bona fide occupational 
qualification excluding persons in one of the above protected groups or the provisions of C.G.S. 
§ 46a-80(b) apply. The Authority shall endeavor to hire and promote members of protected 
groups found to be underutilized in the work force or affected by policies and practices having 
an adverse effect.  The Executive Director shall be responsible for the implementation of the 
Authority’s affirmative action policy. 

NONDISCRIMINATION AND EQUAL OPPORTUNITY 

The Authority is an Equal Opportunity Employer and it is the Authority’s policy not to tolerate 
discrimination or sexual harassment in any form. The Authority does not discriminate 
against any person in regard to race, color, religious creed, marital or partnership status, sex, 
sexual orientation, gender identity or expression, transgender status, national origin, 
ancestry, pregnancy, workplace hazards to reproductive systems, age, present or past 
history of mental, intellectual, learning, or physical disability, genetic information, veteran’s 
status, prior conviction of a crime, or any other reason prohibited by any applicable law or 
regulation, unless there is a bona fide occupational qualification excluding persons in one 
of the above protected groups or the provisions of C.G.S. § 46a-80(b) apply. Further, it bases 
its employment decisions, including recruiting, hiring, training and promoting, on this 
nondiscriminatory principle. 

If at any time an employee feels that she or he has been discriminated against or that the 
above guidelines have been in any way violated, the employee should immediately inform 
any Officer of the Authority. Any employee found to have engaged in discriminatory 
conduct in violation of the above may be subject to disciplinary action up to and including 
dismissal. The ultimate responsibility for the implementation of this policy rests with the 
Executive Director. 

Please be advised that, in addition to the above, the Authority will not tolerate 
disparaging comments about any of the above classes of individuals even if the person to 
whom the comments are made is not a member of such a class. Any Authority employee 
found to have made such comments or to have exhibited discriminatory behavior based 
on any of these or any other classifications may be subject to disciplinary measures up to and 
including dismissal.  
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FISCAL YEAR 2021 ACTIVITY UPDATE 
Information regarding CHEFA’s component units, the Connecticut Higher Education 
Supplemental Loan Authority (“CHESLA”), the Connecticut Student Loan Foundation (“CSLF”), 
and CHEFA Community Development Corporation (“CHEFA CDC”), may be found in the 
respective Annual Reports and is available on line at www.chesla.org and www.cslf.com. 

PILLAR 1:  COLLABORATION 

 Proposed legislation related to CHEFA CDC Connecticut New Markets Tax Credit 
program, cross-border financing and expanded definition of CHEFA project 

 Conducted meetings, presentations and public hearing testimony for legislative 
leadership, committees and subcommittees 

 Continued philanthropic outreach through collaborations with Early Childhood Funder 
Collaborative and Workforce Affinity Group through the Connecticut Council for 
Philanthropy. 

PILLAR 2:  ECONOMIC AND WORKFORCE DEVELOPMENT FOR THE PUBLIC GOOD 

 Closed three loans through the newly created CHEFA Revolving Loan Fund program 

 Funding of $3 million in COVID-19 grant awards providing support to non-profits in all 
CHEFA sectors 

 Philanthropic outreach in connection with Governor’s Workforce Council strategies 
focused our future workforce development grant activities 

 Engaged with a consultant to develop CHEFA-wide approach to data gathering to assess 
and communicate community impact 

PILLAR 3:  TECHNOLOGY 

 New general ledger accounting system, Multiview, went live December 2020 

 Continued development of a new CHEFA website nearing completion 

 Implemented software upgrades and a variety of tools for continuity related to virtual 
business practices 
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PILLAR 4:  INNOVATION 

 Explored opportunity to participate in creation of Health Equity Trust 

 Developed Connecticut New Markets Tax Credit proposal and will seek to reintroduce it 
next session 

 Worked with Governor’s office in connection with Governor’s legislative proposal that 
CHESLA offer a broader range of certificate program loans 

PILLAR 5:  PUBLIC ENGAGEMENT AND ACCOUNTABILITY 

 In addition to a LinkedIn presence, CHEFA launched a Twitter page to enhance client 
communications 

 Worked with a consultant to implement a new salary grade structure, performance 
evaluation process, and provide communications training for both management and 
staff 

 Continued implementation of additional modules and integration for the new 
accounting system to create reporting and process efficiencies 

 Reviewed and addressed internal audit recommendations from prior fiscal years 

 Tested Business Continuity failover process with ongoing business continuity focus in 
Fiscal Year 2022 
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GRANT PROGRAMS 
The Authority disbursed $3.0 million in grant dollars in FY 2021 to support pandemic response. 

 

Grant Program – Pandemic Response Support $3,000,000 

Grantee Location/County Purpose 
 

4-CT Corp. Westport/Fairfield Support the 4-CT Card Initiative $304,200 

Community Health Center 
Association of CT 

Cheshire/New Haven Support Increased COVID-19 Testing, 
Medical Equipment, and Patient Care Kits 

$486,000 

Connecticut After School 
Network, Inc. 

Branford/New Haven Support Programming, PPE, and 
Health/Educational Resources 

$220,000 

Connecticut Association for 
Community Action, Inc. 

Middletown Modify Existing Facilities to Implement 
Social Distancing Protocols and Acquire 
PPE 

$99,000 

Connecticut Council for 
Philanthropy, Inc. 

Hartford Support Family Childcare Provider 
Resources and Technical Support  

$150,000 

Connecticut Humanities 
Council, Inc. 

Middletown Provide Support to Arts and Cultural 
Organizations  

$100,000 

Connecticut Institute for the 
Blind 

Hartford Support Health, Education and Physical 
Education Programs for Individuals with 
Disabilities 

$75,000 

Connecticut State Colleges 
and Universities 

Hartford Relief Fund for Undocumented Students $350,000 

Gaylord Hospital, Inc. Wallingford/New 
Haven 

Acquire UV Cleaning Machine and Glide 
Scope Intubation Equipment 

$40,800 

Hartford Hospital Hartford Support Ten COVID-19 Mobile Testing 
Sites 

$400,000 

Hospital for Special Care New Britain/Hartford Purchase Two Ventilators, Pulse 
Oximeters and Other Medical and 
Technology Equipment 

$75,000 

Saint Francis Hospital and 
Medical Center 

Hartford Support Stage II Convalescent Plasma 
Therapy Clinical Trial for COVID-19 
patients 

$250,000 

United Way Inc. Hartford Support the CT United Ways COVID-19 
Response Fund 

$150,000 

Wakeman Memorial 
Association 

Fairfield Support Summer/Fall Youth Programming $300,000 
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BOND ISSUANCE 
In FY 2021, CHEFA issued bonds totaling $743 million representing 17 bond closings. 

BOND ISSUANCE STATISTICS FOR FISCAL YEAR 2021 
 

Issuance Structure New Money vs. Refunding 

  

Approximately 59% of issuance was 
private placements with the balance 
being unenhanced public offerings 

New money financings represent 53% 
of the $743 million in bonds issued 

Fixed vs. Variable Fiscal Year End Outstanding Par Amounts 

 
 

Variable rate transactions represent 9% of 
the $743 million bonds issued 

Higher education represents 57% (Higher Ed and CSCU) 
of the total outstanding bonds on June 30, 2021. 

Four percent (    ) of higher education is the State’s 
contingent liability guaranteed via the Special Capital 

Reserve Fund (SCRF) issued on behalf of the Connecticut 
State Colleges & Universities (CSCU) 

  

58.8%

41.2%

Private Placement
Unenhanced

52.6%

47.4%

New Money Refunding

90.7%

9.3%

Fixed Rate Variable Rate 53%

26% 9%

4%

5%

3%

0.5%

8%

 Higher Ed
 Hospitals
 Ind. Schools
 CSCU
 Senior Living
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BONDS ISSUED IN FISCAL YEAR 2021 
 

Closing Date  Issue Name 
 Total 

(000's)  
7/15/2020 + Miss Porter's School Series E-1 $15,748 
7/15/2020 + Miss Porter's School Series E-2 $4,800 
7/15/2020 + Miss Porter's School Series E-3 $23,200 
7/30/2020  The McLean Issue, Series 2020 A $50,820 
7/30/2020  The McLean Issue, Series 2020 B-1 $5,725 
7/30/2020  The McLean Issue, Series 2020 B-2 $8,300 
9/10/2020  Fairfield University Issue, Series T $25,000 
9/18/2020 +* The Loomis Chaffee School Issue, Series K-1 $39,872 
9/18/2020 + The Loomis Chaffee School Issue, Series K-2 $3,143 
9/22/2020  Sacred Heart University Issue, Series K $125,000 

12/11/2020 + Salisbury School Issue, Series E $43,601 
12/15/2020 +* Duncaster Issue, Series B $12,270 

1/6/2021 + Westminster School Issue, Series L-1 $19,906 
1/6/2021 +T Westminster School Issue, Series L-2 $2,025 
1/6/2021 +T Westminster School Issue, Series L-3 $17,625 
3/2/2021 T Stamford Hospital Issue, Series L-2 $76,820 
4/6/2021  Stamford Hospital Issue, Series L-1 $68,820 
4/7/2021  Taft School Issue, Series L $14,735 
4/9/2021 + Pomfret School Issue, Series C-1 $12,744 
4/9/2021 + Pomfret School Issue, Series C-2 $10,984 

4/27/2021  Connecticut State University System Issue, Series R-1 $14,640 
4/27/2021 T Connecticut State University System Issue, Series R-2 $85,110 
5/3/2021 + CIL Community Resources Inc., Series B-1 $9,106 
5/3/2021 +T CIL Community Resources Inc., Series B-2 $96 

5/13/2021 + Indian Mountain School Issue, Series A-1 $1,852 
5/13/2021 + Indian Mountain School Issue, Series A-2 $9,148 
5/13/2021 + Indian Mountain School Issue, Series A-3 $1,000 
6/17/2021 +* University of Saint Joseph Issue, Series F $17,190 
6/24/2021  Child Care Facilities Program Issue, Series 2021 $13,725 
6/25/2021 + Area Cooperative Educational Services Issue, Series 2021 $10,000 

+ Private Placement          * Variable Rate          T Taxable 
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SCHEDULE OF INDEBTEDNESS 
The schedule of indebtedness also includes bond issues supported by a guarantee from the 
State via the Special Capital Reserve Fund (SCRF) Program. 

The State’s total contingent liability for these SCRF bonds is exclusively on behalf of the 
Connecticut State Colleges & Universities System and as of June 30, 2021 was $319,810,000 as 
compared to the June 30, 2020 figure of $332,170,000.  To date, there has never been a draw 
on the SCRF. 

The Schedule of Indebtedness is attached as Exhibit A. 

 

DISBURSEMENTS OVER $5,000 
Schedules of outside individuals and firms receiving in excess of $5,000 in the form of loans, 
grants or payment or services for the fiscal year were as follows. 

GENERAL ACCOUNT DISBURSEMENTS 
 

10 Columbus Acquisitions, LLC Harvard Pilgrim Health Care 
4-CT Corp Hospital for Special Care 
Aniello Associates, Inc. Inform CT, Inc. 
Art Bookbinders of America Inc. Ink & Pixel Agency 
Bank of America Iron Mountain Records 
BerryDunn Local Initiatives Support Corporation 
BLX Group LLC Metlife - Group Benefits 
Canterbury School Multiview Corporation 
CDW Government, Inc. New Opportunities 
Cohn Reznick LLP People's United Bank 
Cologix, Inc. Refinitiv US, LLC 
Community Health Center Association - CT RMI Associates, LLC 
Connecticut After School Network, Inc. Robert Half Technology 
Connecticut Assoc. for Community Action, Saint Francis Hospital & Medical Center 
Connecticut Business Systems Standard Insurance Company RD 
Connecticut Computer Service, Inc. & The Bank of New York 
Connecticut Council for Philanthropy The Hartford 
Connecticut Humanities Council, Inc. The Human Resource Consortium, LLC 
Connecticut Institute for the Blind United Way, Inc. 
Connecticut State Colleges and University US Bank 
Gaylord Hospital Inc. USI Insurance Services 
Good Child Development Center Verizon Business 
Hartford Foundation for Public Giving Wakeman Memorial Association 
Hartford Hospital Wilmington Trust Company 
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CONSTRUCTION FUND ACCOUNT DISBURSEMENTS 
 

A. Secondino & Son, Inc. Martin Laviero Contractor, Inc. 
AI Engineers, Inc. McCarter & English, LLP 
Armani Restoration McLean Home 
BC Ziegler & Company Mercury Cabling Systems, LLC. 
Bristol Hospital Moody's Investor Service, Inc. 
Burns & Levinson, LLP O & G Industries, Inc. 
Capasso Restoration Old Republic National Title Insurance Company 
Carmody Torrance Sandak & Hennessey LLP Paparone Law, PLLC 
Central Mechanical Services People's United Municipal Finance Corp. 
Chicago Title Insurance Persona 
Christopher Williams Architect PFM Asset Management, LLC 
City of New Britain Piper Sandler Companies 
Connecticut Boiler Repair & Public Financial Management Inc. 
Connecticut College Pullman & Comley, LLC 
Consigli Construction Co, Inc. Quisenberry Arcari Architects, LLC 
Day Pitney LLP RediCheck Global 
Desman Associates Reid and Riege, P.C. 
Duncaster, Inc. Rome McGuigan P.C. 
Electronic Security & Control Systems Salisbury School 
Ernst & Young LLP Sapsis Rigging, Inc. 
Fairfield University Shipman & Goodwin 
First American Title Insurance Co. Siemens Industry 
Fitch Ratings, Inc. Stamford Hospital 
Fuss & O'Neill Inc. Standard & Poor’s 
Gaylord Hospital Inc. Stantec Consulting Services, Inc. 
Goldman Sachs & Co. LLC Stifel, Nicolaus & Company 
Grant Thornton LLP Strategic Building Solutions 
Green & Sklarz, LLC Taft School 
Griffin Hospital TD Bank, N.A. 
Hardwick Law Firm, LLC Tecton Architects, PC. 
Hartford Healthcare The Bank of New York 
Hawkins, Delafield & Wood The Mary Wade Home, Inc. 
Hinckley Allen & Snyder LLP Treasurer, State of Connecticut 
ImageMaster LLC Tri State Materials Testing Lab, LLC 
Jacobs Project Management Company Tri-Con Construction Managers, LLC 
Kent School Trinity College 
KeyBank National Association UMB Bank NA 
Kutak Rock LLP University of Hartford 
Lindabury, McCormick, Estabrook & Cooper, PC Updike, Kelly & Spellacy 
Longhouse Capital Advisors, LLC US Bank 
Loureiro Contractors, Inc. Westminster School 
Macchi Engineers, LLC Wohlsen Construction Company 
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DISBURSEMENTS OVER $5,000 FOR BONDS ISSUED 

Listed in chronological order of issuance: 

Miss Porter's School 
McLean Affiliates, Inc. 
Fairfield University 
Loomis Chaffee School 
Sacred Heart University 
Salisbury School 
Duncaster Inc. 
Westminster School 
Stamford Hospital 
Taft School 
Pomfret School 
Connecticut State University 
Corporation for Independent Living 
Childcare Bond Issuance Entities 

Indian Mountain School 
University of Saint Joseph 
Bristol Preschool 
Central CT Coast YMCA 
Children's Learning Center 
Community Action Agency 
Easter Seal Rehab Center 
Hall Neighborhood House 
LULAC Head Start, Inc. 
Manchester Early Learning 
Mount Olive Child Dev Center 
New Opportunities 
Southfield Children's Center 
Terryville-Plymouth 
The Family Center, Inc. 
TVCCA Taftville 
TVCCA Vernon 
TVCCA Windham 
Under One Roof 
Winsted Area Child Care 

Area Cooperative Educational Services (ACES) 
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FISCAL YEAR 2021 AUDITED 
FINANCIAL STATEMENTS 

The audited financial statements, which includes the Management Discussion & Analysis, for 
the Fiscal Year Ending June 30, 2021 is attached as Exhibit B. 

FISCAL YEAR 2022 OPERATING AND 
CAPITAL BUDGET 

The operating and capital budget for Fiscal Year 2022 is attached as Exhibit C. 

FY 2022-2024 STRATEGIC PILLARS 
In order to fulfill the requirements of Connecticut General Statute (C.G.S.) §1-123 regarding 
planned activities, the Authority developed its Strategic Business Plan with the following core 
goals.  The Authority FY 2022-2024 Strategic Plan is attached in full as Exhibit D. 

Pillar 1. Collaboration 

Work externally and internally with others to identify opportunities and resolve challenges in 
optimal ways that allow us to share and build on each other’s expertise 

Objectives 

 Broaden the understanding and impact of our work throughout the state 

 Create synergy between CHEFA and its subsidiaries in ways that will enhance our 
products 

Pillar 2. Economic and Workforce Development for the Public Good 

Enhance the State’s economy and develop and broaden its workforce through nonprofit 
financing, grants and programs to finance post-secondary education 

Objectives

 Demonstrate our value to the State through measurable economic impacts 

 Increase the pool of in-state qualified applicants for in demand jobs 

 By supporting nonprofits throughout the State, help ensure the availability of 
needed services for CT citizens 
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 Enhance opportunities for new entrants to the workforce in Connecticut, including 
supporting non-traditional types of post-secondary education that will help 
address diverse workforce needs (adult learners, certificate programs, community 
colleges, and Vo-Tech programs) 

Pillar 3. Technology 

Use technology as a tool to create operating efficiencies, inform and educate the public 
about CHEFA/CHESLA initiatives, and enhance customer service 

Objectives

 Keep our customers informed and engaged; inform and educate the public about 
the roles of CHEFA and CHESLA 

 Improve customer service by streamlining and automating processes 

Pillar 4. Innovation 

Work creatively to move toward our Vision, inspiring development of new ideas, approaches, 
products, and services that will impact the citizens of Connecticut 

Objectives

 Be visionary in developing our products and services, focusing not only on what is 
needed, but on what can be done to make things better/easier/more efficient, 
now and in the future 

 Motivate others to take action through energetic and engaging outreach 

Pillar 5. Public Engagement and Accountability 

Reach out to all CHEFA and CHESLA constituencies to build awareness, understanding, and 
confidence in the capability and integrity of our organizations so that we are better 
positioned to sustainably achieve our Mission 

Objectives 

 Be well run and respected organizations 

 Communicate effectively to increase awareness of what we do 

 Increase legislative support for our activities 

 Maintain ethical standards 
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FY 2022-2024 STRATEGIC PLAN KEY 
INITIATIVES 

INITIATIVE 1 

Collaborate with the state, other quasi-public agencies, and other stake holders to 
develop financing solutions to help address critical state issues 

1. Take a leading role in identifying and offering new, innovative or underutilized financial 
tools to fund project/programs that have economic as well as social impact (NMTC, 
Health Equity Trust, and Child Care Guaranteed Loan Fund, are current examples but 
new or different tools may emerge during the FY 2022 – 2024 period) 

2. Develop targeted student loan, loan refinance, or other education finance products that 
serve students and help address the state’s workforce needs 

a. Continue to seek passage and implementation of Alliance District Teacher Loan 
Subsidy Program in conjunction with State Department of Education 

b. Research certificate program financing options and seek to implement 

c. Assess feasibility of using loan rate discounts to encourage financial literacy 

3. Maintain and develop relationships by increasing interaction with entities such as: 

 NACUBO, CHA, CAPFAA, CAIS, EFC 

 Alliance for Nonprofits 

 Connecticut Council for Philanthropy and its related organizations such as ECFC 
and Workforce Affinity Group 

 Governor’s Workforce Council and Office of Workforce Strategy 

 Community Foundations/Other philanthropic entities 
 Governor’s Office, State agencies (for example SDE and DECD), Legislators 

INITIATIVE 2 

Broaden, assess, and communicate CHEFA’s impact on the not-for-profit sector 

1. Pursue legislative changes that will allow us to better serve new and existing clients 

2. Conduct structured client and prospect outreach effort to determine client needs and 
gather feedback and build awareness of CHEFA products, both existing and proposed 

3. Continue to offer impactful grant programs consistent with strategic priorities to 
support non-profit entities in CT 

4. Offer educational programming that meet CHEFA constituent needs and create 
opportunities for engagement 



 
Connecticut Health and Educational Facilities Authority FY 2021 
Annual Report to the Governor and Auditors of Public Accounts 

 

16 

5. Develop and implement comprehensive approach to gathering impact data on CHEFA 
programs, including bond and loan programs, grant programs, and CHEFA CDC 
programs, and including enhanced tools for data collection (e.g., client portal) 

6. Develop comprehensive communications approach to build awareness of CHEFA 
services and impact (e.g., newsletter, blog, email alerts, published opinion pieces, social 
media, news reports, website traffic) 

INITIATIVE 3 

Broaden, assess, and communicate CHESLA’s impact on post-secondary education 

1. Determine approach and undertake CHESLA workforce impact study; publicize study 
results 

2. Publicize the Alliance District Teacher Loan Rate Subsidy Program, if it becomes law 

3. Work with the Governor’s Workforce Council and Office of Workforce Strategy to 
finance post-secondary education in targeted careers; consider the use of income share 
agreements or other products where appropriate and work with DOB and DCP to ensure 
participant protections as needed 

4. Increase awareness of and broaden use of the CT Dollars and Sense financial literacy 
portal by partnering with youth programs through organizations such as Urban League 
of Greater Hartford, Hartford YWCA and other organizations 

INITIATIVE 4 

Continue to broaden use of technology to streamline operations and create efficiencies 

1. Identify and build on pandemic responses that have future value 

a. Develop an approach to integrating live and virtual components for staff, board 
and clients, including hybrid staffing approach 

2. Maximize the use of document sharing technologies to minimize creation of redundant 
documents and reduce need for creating paper copies 

3. Embrace use of cloud services in hybrid fashion, including for telecom services 

4. Create comprehensive client portal to provide all CHEFA clients with the ability to 
provide on-line reporting 

INITIATIVE 5 

Promote adherence to organizational identity and culture (e.g., organizational values and 
ethical standards) 

1. Promote a culture of DEI internally and throughout our programs (e.g., encourage use of 
diverse professional service providers, for ourselves and our clients) 

2. Conduct Annual Day of Service for staff 

3. Maintain a culture of professionalism and adherence to high ethical standards 
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4. Provide at least three CHEFA board education programs and two CHESLA board 
education programs annually 

INITIATIVE 6 

Maintain sustainable organization 

1. Continued focus on Business Continuity Planning, including succession planning for 
senior management positions 

2. Be focused on our impact on the environment e.g., reduce use of paper and printing; 
explore efforts to support environmental priorities of our clients through e.g., Green 
Bonds 

3. Explore options for CHEFA and CHESLA to develop sources of capital 

a. CHESLA explores innovative ways to leverage CSLF during plan period 

b. CHEFA explores opportunities to work with CDFIs or other entities during plan 
period 
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CONNECTICUT GENERAL STATUTES 
CHAPTER 187 CONNECTICUT HEALTH AND EDUCATIONAL FACILITIES AUTHORITY 
SEC. 10a-194. (FORMERLY SEC.10-353). REPORT TO GOVERNOR BY AUTHORITY 

Within the first ninety days of each fiscal year of the authority, the authority shall make a 
report to the Governor of its activities for the preceding fiscal year. Each such report shall set 
forth a complete operating and financial statement covering its operations during such year. 
The authority shall cause an audit of its books and accounts to be made at least once each year 
by certified public accountants and the cost thereof shall be paid by the authority from funds 
available to it pursuant to this chapter. 

(February 1965, P.A. 170, S. 19; 1969, P.A. 586, S. 4.) 

CHAPTER 12 QUASI-PUBLIC AGENCIES SEC. 1-122. COMPLIANCE AUDIT 

The Auditors of Public Accounts shall biennially conduct a compliance audit of each quasi-public 
agency's activities during the agency's two fiscal years preceding each such audit or contract with 
a person, firm or corporation for any such audit or audits. Each such audit shall determine 
whether the quasi-public agency has complied with its regulations concerning affirmative action, 
personnel practices, the purchase of goods and services, the use of surplus funds and the 
distribution of loans, grants and other financial assistance. Each audit shall include a review of all 
or a representative sample of the agency's activities in such areas during the relevant fiscal years. 
The Auditors of Public Accounts shall submit each audit report to the Governor. Each quasi-public 
agency shall pay the cost of conducting such biennial compliance audit of the agency. 

(P.A. 88-266, S. 41, 46; P.A. 03-133, S. 2; P.A. 10-172, S. 1; P.A. 17-60, S. 1.) 

CHAPTER 12 QUASI-PUBLIC AGENCIES SEC. 1-123. REPORTS 

(a) The board of directors of each quasi-public agency shall annually submit a report to the 
Governor and the Auditors of Public Accounts. Such report shall include, but need not be limited 
to, the following: (1) A list of all bond issues for the preceding fiscal year, including, for each such 
issue, the financial advisor and underwriters, whether the issue was competitive, negotiated or 
privately placed, and the issue's face value and net proceeds; (2) a list of all projects other than 
those pertaining to owner-occupied housing or student loans receiving financial assistance during 
the preceding fiscal year, including each project's purpose, location, and the amount of funds 
provided by the agency; (3) a list of all outside individuals and firms receiving in excess of five 
thousand dollars in the form of loans, grants or payments for services, except for individuals 
receiving loans for owner-occupied housing and education; (4) a complete set of financial 
statements; (5) the cumulative value of all bonds issued, the value of outstanding bonds, and the 
amount of the state's contingent liability; (6) the affirmative action policy statement, a 
description of the composition of the agency's work force by race, sex, and occupation and a 
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description of the agency's affirmative action efforts; and (7) a description of planned activities 
for the current fiscal year. 

(b) For the quarter commencing July 1, 2010, and for each quarter thereafter, the board of 
directors of each quasi-public agency shall submit a report to the Office of Fiscal Analysis. Such 
report shall include, but not be limited to, for each fund and account of the agency: (1) The 
beginning fiscal year balance; (2) all funds expended and all revenue collected by the end of the 
quarter; and (3) total expenditures and revenues estimated at the end of the fiscal year. For the 
purposes of this subsection, “expenditures” and “revenues” have the same meaning as provided 
in section 4-69. 

(c) For the quarter commencing July 1, 2010, and for each quarter thereafter, the board of 
directors of each quasi-public agency shall submit a personnel status report to the Office of Fiscal 
Analysis. Such report shall include, but not be limited to: (1) The total number of employees by 
the end of the quarter; (2) the positions vacated and the positions filled by the end of the quarter; 
and (3) the positions estimated to be vacant and the positions estimated to be filled at the end 
of the fiscal year. 

(P.A. 88-266, S. 42, 46; P.A. 03-133, S. 3; Sept. Sp. Sess. P.A. 09-7, S. 7; P.A. 10-143, S. 1; P.A. 
17-60, S. 2; P.A. 18-137, S. 7.) 
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EXHIBIT B – FISCAL YEAR 2021 
AUDITED FINANCIAL STATEMENTS 

  















































































































































 

 

EXHIBIT C – FISCAL YEAR 2022 
OPERATING AND CAPITAL BUDGET 

  



June 30, 2019 June 30, 2020 June 30, 2020 June 30, 2021 June 30, 2021
Actual Budget Actual Budget Proj Actual

EFA) Fees 7,487,824$          7,548,860$       7,450,013$       7,405,829$       7,388,849$            
EFA) Fees - Waived 0 0 (1,844,929)       0 0
strative (Support Services) 296,502 378,488 191,876 250,803 189,431

45,000 40,000 65,000 30,000 50,000
rest 0 0 0 0 1,755
ngs & Recoveries 2,950 0 104 0 171
tal Revenues 7,832,276$          7,967,347$       5,862,064$       7,686,632$       7,630,206$            

Expenses
2,231,134$          2,298,000$       2,222,639$       2,202,409$       2,212,894$            

711,759 758,325 691,595 730,528 688,379
strative

449,876 544,698 542,251 498,666 444,252
55,064 79,002 64,003 77,131 69,259

ion 41,294 73,535 19,763 73,255 9,866
13,422 23,805 11,824 21,750 17,940

cts 83,083 110,843 68,749 149,299 109,018
105,417               201,102 164,422 276,954 233,938

tal Expenses 3,691,049$          4,089,308$       3,785,246$       4,029,992$       3,785,546$            

enue from Operations 4,141,227$          3,878,039$       2,076,818$       3,656,640$       3,844,660$            

e (Expenses)
293,161 292,181 194,638 59,423 10,335

pense (2,956,519) (3,147,140) (3,057,604) (3,225,000) (3,077,252)
ating Income (Expenses) (2,663,358)$         (2,854,959)$      (2,862,966)$      (3,165,577)$      (3,066,917)$          

Position (before Transfer) 1,477,869$          1,023,080$       (786,148)$        491,063$          777,743$               

0 0 0 0 0

nue (Expense)
- Transfer (Public Acts) (900,000) 0 0 0 0
tion Account 0 0 0 0 5,000
position after Transfer 577,869$             1,023,080$       (786,148)$        491,063$          782,743$               

Benefit % to Compensation 30.67% 33.00% 31.12% 33.17% 31.11%

ual Revenue and Salaries and Related Expenses 2021 are based on Actual Financials as of March 31, 2021, plus 3 months of pr



Awards 5,000 15,000 6,500 15,000 5,000                   
laries 9,646             0 11,339                 0 -                       
l Compensation 2,231,134$    2,298,000$          2,222,639$          2,202,409$          2,212,894$          

155,465         157,113               152,601               153,878               154,287$             

nsurance 
IA Life 208,987         253,523               205,678               235,404               218,083               
ding HSA  (CHEFA) 45,150           47,175                 41,440                 61,125                 41,511                 
Co-insurance (48,331)          (58,184)                (47,492)                (54,006)                (49,422)                
l  Insurance 205,806 242,514               199,626 242,523               210,172

ative Insurance 17,015           16,800                 17,446                 14,000                 16,043                 

9,386             9,366                   8,811                   8,853                   8,626                   
26,697           31,013                 27,419                 29,625                 24,047                 

Co-insurance (1,313)            (1,690)                  (2,137)                  (2,798)                  (2,429)                  
l, Life Insurance & Other 257,591 298,003               251,165 292,203               256,459

228,261         229,800               216,003               218,741               215,982               
Fee 4,841             5,368                   3,995                   3,993                   3,995                   

233,102 235,168               219,998 222,734               219,977
   

inistrative Fee 27,637           28,500                 26,250                 27,000                 27,000                 

16,525 5,000                   17,218 5,000                   10,000                 

nce - Long Term 7,925             8,749                   7,808                   8,314                   8,071                   
nce - Short Term 9,095             9,664                   8,913                   9,271                   8,854                   

0 0 0 0 0
0 0 0 0 0

A 0 0 0 0 0

nsation 4,419             6,128                   7,642                   7,128                   3,731                   

0 10,000                 0 5,000                   0

mployee Benefits  711,759 758,325 691,595 730,528 688,379

al Employment 2,942,893$    3,056,325$          2,914,234$          2,932,937$          2,901,273$          

Benefit % to Compensation 31.90% 33.00% 31.12% 33.17% 31.11%

Actual expenses are based on Actual Financials as of March 31, 2021, plus 3 months of projected amounts.



6,130 6,436 6,339 6,653 6
1,365 1,638 1,792 1,966 2

e Bond, Crime & Terrorism 2,664 2,798 2,675 2,798 2
Liability 0 0
Liability / Public Officials Policy 56,614 62,274 57,717 63,492 58
usiness Insurance 66,773 73,146 68,523 74,908 70

Capital Equipment
ter/Network & Printer supplies   8,517 16,250 5,985 14,500 1
Equipment & Software Licensing 18,005 32,033 9,768 23,341 18

plies and Non Capital Equip 26,522 48,283 15,753 37,841 19

hone & Internet
tions - Voice, Data & Conferencing 18,223 24,310 26,241 34,364 32

curity (Encryption, etc., DNS, SSL) 4,813 903 1,175 917 1
m 25,656 17,480 15,868 16,000 16
ications: Phone & Internet 48,692 42,693 43,284 51,281 50

ense 2,405 3,500 2,476 4,000 1
 & New Eng. Mail Mach. 2,800 2,639 2,695 2,639 2
Postage Expense 5,205 6,139 5,171 6,639 3

ons & Resource Materials 4,099 4,400 4,587 6,430 2

14,353 12,000 9,025 12,000 13

7,276 10,000 11,135 15,000 5

0 1,400 0
0 0

Education 4,932 10,000 0 10,000
Consultant 0 50,000 8,094 0 1
rtising, Signs 0 8,000 384 5,000
Marketing Costs 4,932 68,000 9,878 15,000 1

5,645 7,500 6,249 7,500
am Building 2,132 2,500 2,080 4,500 2

2,215 6,000 3,351 6,000 11
nd 1,504 2,500 2,690 2,500 1

706 1,000 781 1,000
l Miscellaneous 12,202 19,500 15,151 21,500 15

1,750 5,000 5,000 5,000 5

bles 0 0 104,159 0

nd Administrative Expenses 449,876$            544,698$            542,251$            498,666$            444$              



se
imbursable expenses 2,717               3,500 2,541               3,500 59
ngs (validated parking) 175                  250 326                  250 0
al Employee Reimbursable 2,892 3,750 2,867 3,750 59

rd Lunches 1,928               2,500 2,101               3,000 0
ess expenses 996                  2,500 409                  2,000 34

Total Board Expense 2,924 5,000 2,510 5,000 34

Education Expense
(including expenses) 19,424             36,500             6,176               36,400             450                  
-Staff Education (non tuition, computer and 16,054 25,785 8,210 25,605 9,323               
onference & Education Expense 35,478 62,285 14,386 62,005 9,773

ard 0 2,500 0 2,500 0

s Education, Board and Reimbursable 41,294$           73,535$           19,763$           73,255$           9,866$             

Dues 13,422$           23,805$           11,824$           21,750$           17,940$           



stems
ramming-Accounting 3,192              15,000 987                 10,000 9,135              
tract-Accounting 1,449 3,352 3,360 3,654 3,480
Total Accounting Systems 4,641 18,352 4,347 13,654 12,615

hers
Calculation Review or Legal 0 0 0 0 0
Technology 0 28,750 0 63,750 41,169
urces 22,478 45,000 64,791 58,950 44,940
iatives 15,750 38,000 29,000 45,000 45,000
ultant (Insurance) 9,000 18,000 18,589 26,500 26,500

Others 47,228 129,750 112,380 194,200 157,609

Service & Contracts
ases & Network Charge 10,659 17,005 13,001 15,421 10,065

sage 1,846 2,695 1,545 3,088 105
iscellaneous Maintenance 0 0 399 0 0
& Phone Support (245) 250 0 250 0
Svcs (Bus Continuity) 24,453 24,854 25,685 26,070 26,333
e  2,198 2,280 2,258 2,280 2,290
e Contracts (Software Platforms) SaaS 16,792 31,689 6,267 55,400 33,997
e Contracts (Network Systems & General) 27,380 32,070 19,595 46,790 36,228
Maintenance Service & Contracts 83,083 110,843 68,749 149,299 109,018

Auditors 26,525 26,500 26,500 27,300 27,300
gements (other) 27,023 25,000 21,195 41,800 36,414

0 1,500 0 0 0
53,548 53,000 47,695 69,100 63,714

t 0 0 0 0 0
Total Contracted Services 188,500$        311,944$        233,171$        426,253$        342,956$        

Reserves - Due to State of CT 0 0 0 0 0

ted Expense
rams 2,879,438       3,000,000 3,000,000       3,000,000 3,000,000       

Programs
an Fund - Administrative Expense 22,138 22,140 22,138 25,000 22,137
an Fund Investment Earnings (22,138) 0 (22,138) 0 (4,235)
aranteed Loan Fund Expense 0 22,140 0 25,000 17,902

d Care Interest Subsidy 77,081 125,000 57,604 200,000 59,350
Programs 77,081 147,140 57,604 225,000 77,252

otal Program Related Expense 2,956,519$     3,147,140$     3,057,604$     3,225,000$     3,077,252$     
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CHEFA Revenue Budget FY 2022

Refinance New Money Totals
  
Estimated Closings FY 2022 8

Up-Front Bond Issuance Fee Revenue (Closings @ $5,000 each) 40,000$           

CHEFA Fees Income (@ 9 basis points)

ACES (FY 2021 expected Issuance) 10,000,000       9,000               
July 50,000,000       41,250             
August 20,000,000       15,000             
Sept 30,000,000       20,250             
Sept 30,000,000       20,250             
Nov 50,000,000       26,250             
Feb 25,000,000       7,500               
Mar 60,000,000       13,500             

-                   
-                   

 
Projected Closings through FYE 2022 -                     275,000,000     153,000           
Estimated 12 month revenue on New Issues --> 247,500            

Estimated Revenue on New Issues (based on anticipated Issuance date) 153,000           
Taxable impact (3 basis)

Bond Issues - Current Portfolio (Reg, CSU & Childcare) 7,032,497         7,171,864        

     Total FY 2022 Accrued CHEFA Fees  (139,367)           7,324,864        
7,185,497         

  General and Administrative (Support Services) 193,500

  Revolving Loan Interest 1,486

  FYE 2022 Operating Revenue $7,559,850

Average Investment balance 13,576,544$      0.100%

 FYE 2022 Non Operating Revenue -  Estimated Investment Income $13,577

  Total FYE 2022 Operating Revenue Budget $7,573,427

9/20/2021 at 7:21 PM



Final Board Approved-June 16, 2021 Exhibit I

Total Useful FY 2022

Item Cost Life Depreciation
Current Depreciation Schedule at FYE June 2021 79,032$        

Additions:
Capital (Hardware)

1 0
1 0

$0
Contingency (25%) 0 0

Subtotal for IT (Hardware) $0 $0

Software

1 0
Accounting/Finance Software - Bond Issue & Investments 132,600 10 6,630

$165,750
Contingency (25%) 33,150 1,658

Subtotal for IT (Software) $165,750 $8,288

Capital Projects

1 0

1 0
$0

Contingency (25%) 0 0
Subtotal for Capital Projects $0 $0

Leasehold Improvements

1 0
$0

Contingency (25%) 0 0
Subtotal for Leasehold $0 $0

Total Fixed Assets (FY 2020) $165,750 $8,288

Total NEW Capital & Leasehold Purchases 165,750$     $8,288

New FY 2020 Asset  Depreciation $8,288

Total Depreciation Expense Budget $87,320

Monthy Estimated Expense $7,277

CHEFA Budget
Capital Budget for the Twelve Months Ending June 30, 2021

9/14/2021 at 10:32 AM
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