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petitive process completed in April 2002. The portfolio 
annualized rate of return to June 30, 2008 (fiscal year 
reporting period), net of fees, is as follows:

As of June 30, 2008, the market value of assets was 
recorded at $5,650,955, an increase of 0.35% from the 
year earlier.

note: While this report is for the end of the fiscal pe-
riod as of June 30, 2008, it is noted for the reader that 
the portfolio was not immune from the market events 
of the second half of calendar year 2008. For the full 
year 2008, the portfolio’s rate of return was a negative 
24.86%. At December 31, 2008, the market value of 
assets was $4,541,977.

A partial listing of disbursements made by the Trustees 
during FY 2008 (the period ending June 30, 2008) 
includes: 

$20,420 from the Silent Fund transferred to the Board •	
of Selectmen, distributed by the Board of Selectmen to 
individuals in need (Fund #1);
$1,329 from the bequest of Cyrus Stow (1878) to benefit •	
the Concord-Carlisle High School (Fund #5);
$5,312 from the William M. Prichard bequest (1899) to •	
benefit students in Concord public schools (Fund #6);
$2,956 from the Sarah E. A. Richardson Fund (1926) •	
and the Estate of Mary E. Gross to benefit Emerson 
Hospital (Funds #7 and 10);
$172 from the bequests of Edward B. Caiger (1960) •	
and Edith F. Sellors (1984) for the Concord Free Public 
Library to purchase books (Funds #25 and 26);
$10,250 from various student scholarship funds for •	
college tuition scholarship awards made in conjunction 
with the Concord Carlisle Scholarship Fund;
$10,725 from the Anne B. Chamberlin Park Fund •	
for support of the maintenance of the park area that 
stretches between Lowell Road and the Mill Brook in 
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Citizens of Concord today continue to benefit from 
the remarkable generosity of those who preceded them. 
Our community is strengthened in important ways by 
the consideration of our forebears. Beginning more 
than 250 years ago, various funds have been estab-
lished according to the wishes of the donor. Generally, 
these wishes address specific needs such as scholarship 
funding, library materials, health and environmental 
concerns, and beautification of the Town.

For those individuals making their estate plans, the 
Trustees would be pleased to respond to inquiries about 
creating a new trust or adding to an existing fund. 

During FY 2008 the Trustees received $680,279 
(including $63,015 from the sale of Cemetery lots, 
$300,000 from the Alfred Sawyer Trust to establish 
a new trust account - Fund #40, below, and $192,319 
of realized capital gains), transferred $28,645 of cem-
etery lot sale proceeds to the Town’s Cemetery Fund, 
disbursed $97,955 from income according to the terms 
of the various trusts, made special disbursements from 
temporarily restricted assets totaling $18,055 (permit-
ted expenditures from accumulated capital gains), and 
incurred administrative expenses of $9,548 and invest-
ment management fees of $42,949. Administrative 
expenses are primarily for the services of the Concord 
Finance Department. Investment management fees 
were paid to BNY Mellon Wealth Management, the 
portfolio manager retained on August 1, 2002. Fees 
paid to the investment manager were 75 basis points 
on the monthly market value. 

BNY Mellon Wealth Management had initially been 
selected to manage the portfolio pursuant to a com-

PORTFOLIO ANNUALIZED RATE OF RETURN TO 6/30/08 
 One Three Since inception 
 Year Years (August 2002) 

Concord (3.24)% 5.49% 7.59 % 
60/40 benchmark (4.92)% 4.35% 6.55% 
(The benchmark is 60% S&P 500 and 40% Lehman 
intermediate gov’t credit)
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Concord Center;
$57,464 from earnings on the Cemetery Perpetual Care •	
Fund, transferred to the Town’s Cemetery Fund and used 
for support of the Cemetery maintenance;
$4,132 from the DiGiovanni Summer Scholarship •	
Trust (1999) for the Town of Concord’s Recreation 
Department, providing financial support for children 
to participate in summer camp programs. 

The following are funds administered by the 
Trustees of Town Donations

1. Silent Fund 
A trust fund for the benefit of the poor of Concord, income there-
from to be used for the aid of said poor, as directed by the Board 
of Selectmen of Concord. 

2. Hugh Cargill Fund
Income paid annually to the Board of Selectmen of Concord and 
added to funds administered by the Hugh Cargill Committee for 
the aid of Concord residents in need.

3. Hugh Cargill Trust
A trust fund for the benefit of the poor of Concord, income there-
from to be used for the aid of said poor, as directed by the Board 
of Selectmen of Concord.

4. Public School Donations
Bequest of John Beaton and John Cumming.
John Beaton: to improve the schooling of the youth.
John Cumming: benefit to a school, Town of Concord and to be 
under the direction of the Selectmen.

5. High School Donations
Bequest of Cyrus Stow in 1878, the net income to be expended 
by the School Committee for said Town for the benefit of the 
high school.

6. Manual Training School Donations
Bequest of William M. Prichard, income to be used for the pur-
pose of manual training, industrial arts, mechanical drawings, and 
domestic science and in furtherance of those subjects.

7. Sarah E. A. Richardson Fund
Bequest of Sarah E. A. Richardson in 1926 of $12,000 to be held 
as a permanent fund, the income thereof to be used by the Trustees 
of Town Donations for the Town of Concord for the assistance of 
people suffering from physical disabilities in a hospital, or as the 
Trustees of Town Donations shall deem best.

8. & 9. Anna M. Holland Fund
Income to be used for: 
A. Frederic M. Holland Scholarships: Higher Education for boys 
and girls over 16, who have been students in the Concord High 
School.
B. Anna M. Holland Scholarships: Higher education for young 
women over 16, residents of Concord who have attended school 

in Concord for at least two years.

10. Mary E. Gross
Income to be paid to Emerson Hospital of Concord. 

11. Shade Tree Donations
Bequest of Reuben N. Rice in 1886 of $2,000 and Samuel Hoar 
in 1904 of $1,000, the principal to be invested and the income 
thereof annually expended in planting and the care of shade or 
ornamental trees in the public square, or on the highways and 
streets of Concord.

12. Adelaide Fowler Tree Fund
To be held as trust fund for 100 years or for such less periods as the 
Board of Selectmen or the Trustees of Town Donations may deem 
advisable, income thereof to be used by it for the setting out and 
care of trees and shrubs.

13. Hapgood Wright Semi-Centennial Trust Fund
Gift of Hapgood Wright, August 25, 1885. Income to be used for 
the semi-centennial celebration of the incorporation of the Town 
of Concord until the third centennial year of the incorporation of 
the Town of Concord.

14. Hapgood Wright Centennial Trust Fund
Gift of Hapgood Wright in 1916 for the benefit and improvement 
of the Town or the citizens of Concord as determined by a two-
thirds vote of Town Meeting.

Part A. $1,000 principal, the earnings therefrom above the initial 
principal to be available as of 1985 and at each 100 years there-
after;
Part B. $1,000 principal, the earnings therefrom above the initial 
principal to be available as of 2035 and at each 150 years there-
after.

15. Nineteenth of April Donations
Bequest of Ebenezer R. Hoar in 1895 to be safely invested and the 
income added to the principal, and in the year 1925, and in every 
25th year thereafter, so much of the then existing accumulations of 
income as the town shall think fit, shall be used for the celebration 
of the Nineteenth of April 1775, and the surplus, if any, for such 
educational purposes as the Town may determine. The principal, 
however, to be always kept intact.

16. Melvin Fund
Bequest of James C. Melvin in 1917, the sum of $2,000 to provide 
income to be used in connection with the 19th of April celebra-
tions.

17. The Colonel James Barrett Fund
Bequest received in 1936. Income to be accumulated for periods 
of 60 years to be spent as Selectmen designate.

18. Charles Hosmer Walcott Fund
Legacy from the Estate of John Walcott, income to be used by 
the School Committee for a prize for papers of historical or other 
subjects relating to Concord.

19. Fanny E. Wheeler Fund
Bequest from Fanny E. Wheeler, parcel of land situated at the 
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junction of Sudbury and Assabet rivers containing 7.9 acres more 
or less and having thereon “Egg Rock” so called. Bequest subject to 
the restriction that no building of any kind shall ever be erected or 
placed on said premises. Also a bequest of $1,000 the income there-
from to be used for the care and maintenance of said premises.

20. Martha R. Hunt Legacy
Remainder of the legacy from Martha R. Hunt of $1,000 income 
to be expended for the improving, repairing, and renovating on 
grounds, fences, and structures of the Old Hill Burying Ground.

21. Mary Stone Eaton Fund
For the benefit of the people of Concord who are physically dis-
abled in a hospital.

22. Harriet Louise Eaton Fund 
For the benefit of the people of Concord who are physically dis-
abled in a hospital.

23. The George F. Flavin Scholarship Fund 
This fund created by bequest in 1984, the income to be used ex-
clusively for the higher education of worthy boys and girls who are 
graduates of the Concord-Carlisle High School.

24. Edward B. Caiger Fund
The income of this fund, by bequest in 1960, is used for prizes for 
high school seniors.

25. Edward B. Caiger Library Fund
Bequest received in March 1978. Principal to remain intact and 
income to be paid to the Concord Free Public Library.

26. Edith F. Sellors Library Fund 
Bequest by Edith F. Sellors in 1984. Trust fund to be administered 
by Board of Public Library Trustees, the income thereof to be 
expended in each year for the purchase of books for the library, 
in addition to those provided from town appropriations or other 
funds. By decision at the 1984 Annual Town Meeting (article 54) 
“to authorize the Trustees of Town Donations to hold, manage and 
administer such legacy in accordance with said will.”

27. Political Science Scholarship Fund
This fund created by a gift in 1963, the income to be used for the 
benefit of a girl, in the graduating class of Concord-Carlisle Region-
al High School, most interested in the science of government.

28. Ruth E. Helsher Scholarship Fund
This fund created by bequest in 1965, the income to be used for 
the higher education of boys and girls who are graduates of the 
Concord-Carlisle Regional High School.

29. Eleanor Baldwin Fenn Memorial Fund
Gift from the League of Women Voters of Concord, June 1980, 
to be supervised and invested by the Trustees of Town Donations. 
The gift to be retained as principal. The income each year will be 
awarded to a member of the Concord-Carlisle Regional High 
School graduating class who has demonstrated an ongoing per-
sonal commitment to servicing the community. The Scholarship 
and Awards Selection Committee at the high school shall choose 
the recipient. If there is no qualified recipient, the income for that 
year shall be divided and presented to the award recipients over the 

next three years. This award is given in beloved memory of Eleanor 
Baldwin Fenn who devoted her life to active, informed, concerned 
citizenship throughout the community.

30. Anne B. Chamberlin Park Fund 
Gift in March 1970, from the Chamberlin family, of which a sum 
up to $2,000 may be spent for plans and construction of a path 
from Lowell Road to the Town land on the westerly side of Mill 
Brook. The balance of such sum to be held in trust, the income to 
be expensed on direction of the Natural Resources Commission, or 
its successor, toward the maintenance of the path and its borders.

31. John Upshire Smith Memorial Fund
A trust fund for the benefit of the needy of Concord, income 
therefrom to be paid to the Silent Poor Fund.

32. Sleepy Hollow Cemetery Fund
Income to be paid annually to the Town Treasurer, to be used by 
the Cemetery Department.

33. Sleepy Hollow Burial Lot Fund
Payments for lots purchased in Sleepy Hollow Cemetery; principal 
and income to be paid to the Town of Concord annually.

34. Cemetery Donations - Sleepy Hollow Cemetery
Funds paid for perpetual care on lots in Sleepy Hollow Cemetery; 
income paid to the Town Treasurer quarterly for the maintenance 
of Sleepy Hollow Cemetery.

35. Cemetery Donations - St. Bernard’s Cemetery
Donations for care of lots in Saint Bernard’s Cemetery. Income to 
be paid to St. Bernard’s annually.

36. Maureen Taggart Memorial Award
The Recreation Commission established the Maureen Taggart 
Memorial Award in January 1985. The award is open to any high 
school student, public or private, who is a resident of Concord 
or Carlisle, and who has demonstrated a loving and giving spirit 
through voluntary service in the community. The recipient will 
have the privilege of designating a deserving organization and/
or individual to receive a financial grant in Maureen’s name. The 
recipient’s name will be placed on two plaques - one at the Harvey 
Wheeler Community Center, and the other at the school of the 
chosen student. The citizens of Concord and Carlisle and any fac-
ulty member or student of the candidate’s high school will make 
nominations. Nomination forms are available at the Concord 
Recreation Department, the local high schools, the two Concord 
libraries and the Carlisle Library. Nominations should be sent to 
the Recreation Department. Submittal deadline is April 1.

37. Concord Scholarship Fund
A Fund established to receive gifts to be used for scholarships to 
further the education of Concord residents. Gifts should be made 
payable to the Town of Concord and the fund is to be administered 
by the Trustees of Town Donations to be called “Concord Scholar-
ship Fund.” Gifts are tax deductible as a charitable contribution on 
individual tax return. 

38. Concord’s 350th Birthday Fund
Funds received from the Town of Concord. The Board of Selectmen 
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voted to use remaining funds raised for the Town’s 350th-birthday 
observance to set up a permanent trust fund for the “maintenance 
and improvement of the Monument Square Flagpole, related light-
ing, and flags.” The principal and interest can be expended on the 
authorization of the Board of Selectmen.

39. DiGiovanni Family Summer Scholarship Trust
Initial funds received April 1999 from Guy P. DiGiovanni, the 
income to be paid to the Town Treasurer annually and to be used 
by the Concord Recreation Commission for the funding of sum-
mer camp scholarships for programs managed by the Concord 
Recreation Department.

40. Beede Center Endowment
The Special Town Meeting of November 5, 2007 acted under Ar-
ticle 4 to transfer to the custody of the Trustees a gift of $300,000 
from the Alfred Sawyer Trust  for the purpose of establishing an 
endowment for the Beede Swim and Fitness Center. The Town 
Meeting vote further stipulated that the principal was to remain 
intact and the income was to be made available upon request of the 
Town Manager for the operation and maintenance of the Beede 
Center. Subsequently, the gift was accepted by the Board of Select-
men on December 27, 2007 with further condition of the Sawyer 
Trustee that use of the endowment income would be restricted to 
capital expenses.

Other funds under management by the Trustees of 
Town Donations
Article 4 of the Special Town Meeting of November 5, 2007 also 
transferred to the custody of the Trustees of Town Donations “the 
sum of $1,700,000 or any other sum that may be accepted by the 
Board of Selectmen from the Trustees of the Alfred Sawyer Trust 
to create an expendable fund for sustainable energy and other re-
source conserving initiatives for Town buildings, said funds to be 
expended under the direction of the Town Manager, in accordance 
with certain terms and conditions to be agreed upon by the Board 
of Selectmen and the Trustees of the Alfred Sawyer Trust.”  Subse-
quently, on December 21, 2007, the Board of Selectmen executed 
a Memorandum of Agreement and on January 3, 2008 the sum 
of $1,730,437.58 was received into the custody of the Trustees of 
Town Donations.

As this is an expendable trust, the Trustees placed the fund in a 
short-term bond fund account. Activity for the fiscal period ended 
June 30, 2008 is as follows:

Through December 31, 2008, $32,280 was distributed to the 
Town to fund energy conservation work at the Hunt Gym and 
the Town House. The market value of the fund at 12/31/08 was 
$1,706,638.65.

ALFRED SAWYER RESOURCE 
CONSERVATION FUND 

  
Initial deposit 

January 3, 2008 $1,730,437.58 
Income $34,393.81
Unrealized loss $(39,202.51)
Market value at 6/30/08 $1,725,628.88
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Treasurer's Report for the Year Ended June 30, 2008
Combined statement, all funds
Beginning Balance @ July 1, 2007  
   Book Market 
   Value Value 
Bank of America $5,514.61   
Mellon Cash Reserves 25,327.81   
Mass. Municipal Depository 41,897.26   
 Total cash accounts  $72,739.68 $72,739.68 
     
Equity - stock and mutual funds  2,590,923.31 3,506,409.10 
     
Fixed Income   2,163,398.00 2,052,160.62
TOTAL ASSETS @ July 1, 2007  $4,827,060.99 $5,631,309.40 
     
FY2007 RECEIPTS:    
 interest  $21,008.71   
 dividends  156,432.82   
 Total interest and dividends  $177,441.53  
     
 other receipts:    
 Cemetery lots 31,245.00   
 Cemetery Perpetual Care 31,770.00   
 Realized gains 192,319.44   
 Beede Center Endowment 300,000.00   
 Total Other Receipts  $555,334.44
     

TOTAL Gross Receipts   $732,775.97  
     
Less General expense  (9,548.33)  
 Investment mgmt fees  (42,949.09)
     

TOTAL NET RECEIPTS  $680,278.55  
     
FY2008 TOTAL DISBURSEMENTS
 Distributions from income  $97,955.18  
 Distributions from temporarily restricted assets 18,055.36 
 Cemetery lot sales proceeds to Town 28,645.00  
 Cemetery lot buybacks  7,000.00
     

TOTAL DISBURSED $151,655.54  
     
Ending Balance @ June 30, 2008    
   Book Market 
   Value Value 
Bank of America $3,111.65   
Mellon Cash Reserves 349,343.58   
Mass Municipal Depository 38,689.13   
 Total cash accounts  $391,144.36 $391,144.36 
     
Equity - stock and mutual funds  3,003,336.64 3,360,581.59 
Fixed Income   1,961,203.00 1,899,229.42
     
TOTAL ASSETS @ June 30, 2008 $5,355,684.00 $5,650,955.37 
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Change in asset allocation:  
(totals may not add to 100% due to rounding) 

 
6/30/05 6/30/06 6/30/07  6/30/08 

FY08 Change  
(% of total) 

      
Cash 5% 4% 1% 7% + 6% 
Common stock 58% 58% 62% 59%      - 3% 
Fixed Income 37% 38% 36% 34% -2% 
` 
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There were122 qualified sales in 2007. A qualified sale 
is an open market transaction between a willing and 
educated buyer and seller. Types of sales not considered 
qualified include those between family members or 
intra-corporation sales, those not exposed to the market, 
auction and foreclosure sales, those that involve more 
than one property and/or additional personal property, 
stressed sales (such as an estate sale, court settlement 
or as a result of a divorce), and where there has been 
a significant change after the sale and before the sales 
analysis can be done.

State regulations also requires that the median Assess-
ment to Sales Ratio (asr) resulting from the analysis 
must fall within certain parameters: 
A. The overall median must be within plus or minus ten 

percent of 100% of full and fair market value.

B. The variances from the median for various prescribed 
subcategories of the sales analysis must be within plus 
or minus five percent of the overall median.

The final overall median asr is .94 for Fiscal Year 2009. 
Although it is the total parcel value that must meet the 
fair market value test, the dor requires that buildings 
and land be valued separately and that land valuations 
must also be supported by sales data. Due to the scarcity 
of vacant land sales, a technique called “Land Residual” 
analysis is widely used. This analysis subtracts the build-
ing’s value from the sales price, and then the assessed 
land value is divided by the residual amount for the land 
residual asr. Again, the Town-wide median must meet 
parameters similar to the total value asr requirements. 
For fy2009, Concord’s average Single Family Residence 
(sfr) is valued at $899,866 and the median sfr is valued 
at $707,100. For the first time in nearly two decades, 
sales analysis indicated that the total assessed property 
value of the Town decreased slightly (4.7%). 

Final values are then used to establish the tax rate in 
order to meet the budget requirements as voted at 
Town Meeting; when property values decrease, the tax 
rate increases. It is the tax levy, not the tax rate, that is 
controlled by State law

New Growth
The tax levy derived from new construction increases 
the levy limit. New growth due to construction in the 
sfr sector continued at a strong rate with twenty-four 

Board of Assessors

The Board of Assessors began Calendar Year 2008 
by completing the Fiscal Year 2008 (fy08) Revalu-

ation. Certification was delayed by the Massachusetts 
Department of Revenue (dor) review – focused gener-
ally on land valuation and specifically on how the Town 
valued land that was in excess of the zoning building 
lot size. Approval from the dor to set the tax rate was 
received in mid-January 2008, about two months later 
than the usual schedule. This delay necessitated issuing 
third quarter estimated bills due February. Because of 
this unusual circumstance, the fourth quarter bills were 
issued at the end of February, two months early, rather 
than the standard one month in advance. All adjust-
ments for the full tax year, as well as betterments and 
liens, had to be included solely on the fourth quarter 
bill due May 1.

Abatement applications generated from the Fiscal Year 
2008 Revaluation were processed in the spring and into 
the summer. There were 174 abatement applications, of 
which 55% were granted adjustment in whole or part.

Further communication with the dor during 2008 
resulted in their acknowledgement that the Town has 
made progress in addressing the dor’s concerns and 
that the dor expects the town to resolve the remaining 
issues by our next dor certification review for the fy 
2011 revaluation.

The remainder of the year was devoted to preparation 
of the Fiscal Year 2009 Interim Year Adjustment based 
upon analysis of Calendar Year 2007 sales. The major 
objective in an Interim Year Adjustment is to update the 
various coefficients used in the mass appraisal calcula-
tion of assessed value for properties in order to adjust 
them to their market value as indicated by sales data. 

From left: William Jaros, Mark Engerman, Lynn Masson, 
Town Appraiser; Bruce MacAlpine, Carrie Flood, Constance 
Johnson, James Phelps



2008 Annual Report Finance – 149

newly completed single family home sites, 8 new 
condominiums, and over four hundred properties 
undergoing renovative construction. The New Growth 
increase for fy2009 was a relatively high 1.6% of the 
prior tax base. 

Classification Hearing
The Board of Assessors recommended to the Board of 
Selectmen that for fy2009 they vote: 

to adopt a Uniform Tax rate;•	
not to grant an Open Space discount;•	
not to adopt a Residential Exemption; and •	
not to adopt a Small Commercial Exemption. •	

Since fy 1998, the Board of Selectmen has adopted 
a uniform tax rate for all classes of property. A public 
hearing was held on November 17, 2008, at which the 
Board of Selectmen voted to adopt each of the Board 
of Assessors recommendations for fy2009.

Statutory Exemptions
Tax exemptions are available by State statute to qualified 
homeowners who are disabled veterans, elderly (subject 
to certain income and asset limits) or blind. The State 
reimburses the Town for certain specified amounts. In 
recent years, the Town has voted to accept an optional 

State law to double the value of these exemptions, with 
the additional cost being borne by the Town. Exemp-
tions granted for fy2008 and the related State exemp-
tions are shown in the following table:

Additionally in July 2008 the state legislature enacted 
a law which permits the town to expand the income 
categories and raise the income limits for Clause 41A 
which provides for property tax deferral. The Board 
of Assessors voted to recommend the adoption of this 
optional law at the 2009 Town Meeting. If the Town 
Meeting approves, this provision would become effec-
tive for fy2010.

Agricultural, Recreational and Forest Land
State law provides property tax relief designed to encour-
age the continuation of certain types of land use. These 
classifications carry strict application requirements. 
The law directs the valuation methods and procedural 
requirements, as well as how to calculate the payment 
of back taxes when land is withdrawn from these tax-

 

 Value 
Levy Limit 
Adjustment % of Total 

Class One, Residential $70,505,904 $755,823 79.8%
Class Three, Commercial 1,272,874 13,645 1.4

Class Four, Industrial 44,200 474 0.1
Personal Property 16,586,663 177,509 18.7

  $88,409,641 $947,751
 

Exemption 
Type 

Clause MGL

Ch.59, S.5 
Number
Granted 

Exemption
Amount 

State 
Rmbmt. 

Veterans 22, 22A-E 71 $61,400 $19,075 
Elderly& 
Surviving Spouse 17D 17 5,950 900 

Elderly 41C 22 20,333 11,000 
Blind 37A 12 12,000 1,050 
TOTALS 122 $99,683 $32,025 

 

 
VALUATION, TAX RATES, AND TAX LEVY–FY2001 - 2009 

 
 

  % 
Change

Tax Levy as
% of

 Assessed 
Valuation 

Tax 
Rate 

Tax 
Levy 

Tax 
Levy

Assessed 
Value

2001 $2,783,643,972 $12.54 $34,906,895 5.2% 1.25%
2002 $3,974,434,046 9.83 39,068,687 11.9% 0.98%
2003 $4,408,301,807 9.64 42,496,029 8.8% 0.96%
2004 $4,411,852,520 10.59 46,721,518 9.9% 1.06%
2005 $5,117,100,515 9.80 50,147,585 7.3% 0.98%
2006 $5,207,535,371 10.23 53,273,087 6.2% 1.02%
2007 $5,309,253,833 10.56 56,065,720 5.2% 1.06%
2008 $5,498,736,316 10.72 58,946,453 5.1% 1.07%
2009 $5,264,591,702 11.90 62,648,641 6.3% 1.19%
 

The Assessing Staff in their new location in Suite 215 in 30 
Monument Square. Left to right: Carolyn Dee, Ellie Hutchins, 
Joanne Graziano, Suzanne Doherty, Lynn Masson
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favored classifications. The three categories are:
Chapter 61 - Forest Land refers to land of at least 10 •	
contiguous acres held in a wooded state and subject 
to a management plan certified by the State Forester. 
Such land is valued at a specific acreage value set by the 
state.
Chapter 61A - Agricultural/Horticultural Land refers •	
to land of at least 5 contiguous acres that is used to raise 
agricultural or horticultural products to be sold on the 
market. The State requires the Town to verify the income 
requirements from the sale of the products. The State has 

FY08 FOREST AGRICULTURAL AND RECREATIONAL LAND – VALUES AND DISCOUNTS 

Chapter Class 
# of 

Parcels Market Value Taxable Value Exempted Value 
Tax Bill 

Reduction 

61 Forest Land 10 $47,168,400 $3,777,420 $43,390,980 $465,151 
61A Agricultural Land 66 179,751,700 57,911,263 121,840,437 1,306,129 

61B Recreation Land 38 150,552,200 78,511,114 72,041,086 772,280 

 TOTALS 114 $377,472,300 $140,199,797 $237,272,503 $2,543,560 
 

also established specific acreage valuations which depend 
upon the product produced on the land. 
Chapter 61B-Recreational Land refers to land of at least •	
5 acres that is retained in substantially a natural, wild or 
landscaped condition designed to preserve wildlife and 
natural resources. Included under this classification are 
golf courses, horse stables and riding areas, hunting and 
fishing areas, areas for target shooting, camps, and other 
picnic, swimming, boating and recreational areas.

Ad hoc Committee on  
Tax Relief for Seniors

Terry Rothermel, Chair 
Pam Hanson, Clerk 

Dinny McIntyre 
Robert Hilsinger 

Margaret Hoag 
Joan Walsh

Following on the recommendations of an earlier 
Review Committee, the Selectmen established the 

Committee in the summer of 2005.  Its purposes were to 
implement, as practical, some of the recommendations 
of the earlier committee, e.g., to:

develop an outreach program to inform seniors and oth-•	
ers of available programs to provide tax relief;
work towards discounts for qualified citizens from •	
Town-owned utilities; and 
create a private fund to support tax relief for seniors and •	
non-seniors in Concord.

Mary Anne Mortenson, Director of the Council on 
Aging and Carolyn Dee of the Assessors Office have 
provided immeasurable counsel to the task force.

Outreach Program
This remains as the final task for this Committee. The 
first recommendation of the earlier Review Committee 
was that an outreach program be initiated which would 
result in eventually contacting all of the seniors in Town 
who might need tax relief. A pilot program of this 
kind has been undertaken to assure that that contacted 
seniors know of the tax assistance programs that are 
available. That initial effort of about 100 contacts has 
proven the worth of the program. The program is to be 
continued in early 2009. However, it may take a year or 
so for this task force and other volunteers to contact all 
of our senior citizens.

Utility Discounts
In 2006, the Committee worked with the Water Com-
mission and Light Board to establish discounts on 
basic usage for qualifying customers, both seniors and 
non-seniors. The discounts were established on different 
criteria, so citizens should contact the Public Works and 
Light Departments for information and assistance.

Private Fund
Sometimes progress works in wonderful ways in 
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Concord. It was initially felt that setting up a private 
fund would require a significant effort by a volunteer 
board. However, in late 2006, the Selectmen initiated 
an appeal to citizens to donate towards the financial 
needs of the Town and its citizens. It was a heartwarm-
ing success, and most of the donations have been since 
designated to be administered by the existing Hugh 
Cargill Committee in order to offset the taxes of quali-
fied citizens -- both seniors and non-seniors.

The onset of the recent recession even further requires 
that Concord look to help both our senior and non-
senior citizens to meet their financial challenges -- if 
they are to be able to remain in our community.

Contributory Retirement 
Board

Peter J. Fulton, Chair  
Gail Eagan-Henry, Town Accountant 

Anthony T. Logalbo, Finance Director 
Arnold Roth 

Brian J. Whitney

Linda Boucher, Administrator

The Concord Retirement Board administers the Con-
tributory Retirement System. The employee groups 
covered by the Retirement System include the Town 
of Concord (including non-teaching staff of the Con-
cord K-8 School Department), the Concord-Carlisle 
Regional School District non-teaching staff and the 
Concord Housing Authority. The system covers all 
employees working at least 25 hours per week in perma-
nent employment, except for teaching personnel (who 
are members of the State Teacher’s Retirement System). 
The Town Accountant by statute is a member of the 
Board of Retirement and is manager of the System’s ac-
counting records. The Town Treasurer is the Treasurer 
of the Retirement System. Staff of the Concord Town 
Treasurer and the Town Accountant provides adminis-
trative support for the System. The Retirement System 
operates on a calendar year fiscal period. 

The Division of Public Retirement Administration 
Commission (perac) Annual Report for the year end-
ing December 31, 2007, reported the following data 
regarding Concord’s system:

Pursuant to this valuation, the Retirement Board ad-
opted a funding schedule to amortize the remaining 
unfunded liability by 2011 using a level amortization. 
The funding schedule determines the annual employer 
contributions to be paid by the Town of Concord, the 
Concord-Carlisle Regional School District and the 
Concord Housing Authority.

The next actuarial valuation will be done for January 1, 
2010. The funding schedule is subject to revision based 
on the results of each biennial study. The investment re-
sults of calendar year 2008 (a loss of approximately 24% 
of market value) will result in substantial modification 
of the Funding Schedule unless there is a significant 
market recovery during calendar year 2009.

At December 31, 2007, system membership was 499 
active members and 254 retired members.

The Retirement System maintains the following fund 
balances:

The Annuity Savings Fund contains the accumulated 
contributions plus earnings of active member employees 
and terminated employees who have not withdrawn 
their balances. By law, interest earnings to be credited 
to the individual member account within this fund 
(and the Annuity Reserve Fund) is set by the State for 
the calendar year at the average passbook savings rate of 
the prior year, not at the earnings rate actually realized 
by the System.

PERAC DATA REGARDING CONCORD 
  

Annualized return for 2007: 8.70% 
Concord’s annualized return, 5 years: 11.78% 
Concord’s annualized return, 1985-2007 9.82% 
  

As of the most recent biennial actuarial valuation (January 1, 
2008), Concord’s funded ratio (assets compared to system 
actuarial liabilities) was 96.1%. Total assets and accrued 
liabilities were reported as follows: 
Actuarial Accrued Liability (AAL) $94,681,278 
Actuarial Value of Assets (AVA) 90,963,278 
Unfunded Actuarial Accrued Liability 
(AAL-AVA) 

3,718,000 

Funded ratio (AVA/AAL) 96.1% 
  

Principal assumptions of the valuation were:  
 7.75% annual earnings rate on assets  
 4.75% average annual salary increase  
 3% COLA on first $1,000 per month of pension, annually 
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The Annuity Reserve Fund contains the accumulated 
contributions and earnings of members receiving retire-
ment or disability payments. Accumulated balances are 
transferred to this fund from the Annuity Savings Fund 
upon a member’s retirement.

The Special Military Services Fund contains employer 
appropriations for certain armed services veterans who 
qualify for additional benefits under Massachusetts 
law.

The Pension Fund receives and maintains the employer 
contributions. Retirement benefits funded by employer 
contributions are disbursed from this fund.

The Pension Reserve Fund receives excess investment 
income (if any) after allocations are made to all other 
funds. This fund also receives any pension assessments 
made against federal grants and any forfeit of accu-
mulated interest by a member withdrawing from the 
system before 5 years (all annuity account interest is 
forfeited) or ten years (50% of annuity account interest 
is forfeited). 

The Expense Fund receives and disburses monies as-
sociated with the Retirement Board’s administrative 
expenses.

A three-year comparison (2005-2007) of total assets by 
fund is shown below.

A THREE YEAR COMPARISON OF TOTAL ASSETS BY FUND 
At December 31        

 2005 2006 2007
Annuity Savings Fund $17,118,241 $17,657,082 $19,048,837
Annuity Reserve Fund 4,041,321 4,467,576 4,464,401
Military Service Fund 6,061 6,098 6,134
Pension Fund 3,760,110 3,221,497 2,894,980
Pension Reserve Fund 51,048,475 60,743,062 66,878,818
TOTAL $75,974,208 $86,095,315 $93,293,170
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TO W N  O F  CO N C O R D 
CO N T R I B U T O R Y  RE T I R E M E N T  SYS T E M 
S T A T E M E N T  O F  RE V E N U E S ,  T R A N S F E R S,  

E X P E N S E S  A N D  C H A N G E S  I N  FU N D  E Q U I T Y  B A L A N C E  
December 31, 2007 

(with comparison to prior years) 
    

OPERATING REVENUE 2005 2006 2007 
    

 Employer contributions $3,027,952 $3,079,268 $2,896,357  
 Employee contributions 1,695,829 1,776,820 1,929,367  
 Commonwealth of Mass. (COLA) 222,243 132,142 121,358  
 Interest and Investment Income 5,864,428 10,395,952 7,469,702  
    

 Total operating revenue $10,810,452 $15,384,182 $12,416,784  
    

OPERATING EXPENSES    
    

 Retirement benefits paid $4,077,215 $4,364,969 $4,571,752  
 Administrative expenses 70,510 92,592 133,875  
 Investment management and custodial fees 351,421 381,867 428,545 
    

 Total operating expenses $4,499,146 $4,839,428 $5,134,172  
    

 Operating Income $6,311,306 $10,544,754 $7,282,612  
    

NON-OPERATING INCOME(EXPENSE)    
    

 Net transfers from(to) other systems $79,916 (192,486) $110,888  
 Refunds to members (282,751) (231,161) (195,645) 
    

 Net income $6,108,471 $10,121,107 $7,197,855  
    

FUND EQUITY, BEGINNING OF YEAR $69,865,737 $75,974,208 $86,095,315 
    

FUND EQUITY, END OF YEAR $75,974,208 $86,095,315 $93,293,170 
 

Concord Retirement System - Funding Progress
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Finance Department
Anthony T. Logalbo, Finance Director

The Department of Finance and Administration 
consists of five divisions: Administration, Assessing, 
Treasurer/Collector, Accounting and Town Clerk. The 
Department is also responsible for budget management, 
Town purchasing administration, Town payroll admin-
istration, group insurance management (in collabora-
tion with the Personnel Department) and Retirement 
System administration. The Town Treasurer serves as 
the Parking Clerk, administering the parking violation 
system. The Town Treasurer also serves as Treasurer 
for the Trustees of Town Donations. The report of the 
Town Clerk Division appears elsewhere in this Town 
Report.

Administration Division
Anthony T. Logalbo, Finance Director and Treasurer-Collector 

Helen Boudreau, Finance Assistant  
Jonathan Harris, Budget and Purchasing Administrator 

Adam Roberts, Budget Analyst

This Division is responsible for the development and 
implementation of the Town Manager’s budget, the 
Enterprise Fund budgets, and the five-year Capital 
Improvement Program. The Division provides guid-
ance and oversight of procurement and public bidding 
procedures for all Town departments under the Town 
Manager in accordance with applicable State laws. The 
Finance Director is delegated by the Town Manager to 
act as the Chief Procurement Officer for all non-school 
departments.

This Division handles all aspects of Town payroll admin-
istration and all Federal and State reporting of wages and 
payroll taxes for the Town departments, the Concord 
Public Schools (k-8) and the Concord Retirement 
System. The Finance Director is responsible for group 
insurance administration and is custodian-treasurer of 
the Retirement System and treasurer of the Trustees of 
Town Donations. The Division provides staff support 
to the 15-member Concord Finance Committee ap-
pointed by the Town Moderator.

Payroll
Total payrolls for the Town Government departments 
and the Concord Public Schools, for the fiscal periods 
ended June 30, 2007 and 2008, were as follows:

Group insurance
Group health plans are offered to the Town’s employees 
through the multi-town Minuteman-Nashoba Health 
Group (mnhg) established in December 1990 under 
the authority granted by Massachusetts General Laws 
Chapter 32B, section 12 which permits local gov-
ernments to join together for the joint provision of 
employee group health insurance plans. The mnhg 
presently includes 17 area towns and regional school 
districts with more than 4,000 employee members and 
over 10,000 covered persons (employees, dependents 
and retirees). Fiscal operations for the group are handled 
by the Concord Finance Department, Administration 
Division. The Group’s financial performance is inde-
pendently audited annually.

The primary health care networks offered are the 
Harvard Pilgrim Health Plan (hp), the Tufts Total 
Health Plan, and the Fallon Health Plan. These plans, 
the Group’s plans for supplemental Medicare coverage 
for retirees (administered by Tufts), and an out-of-area 
plan administered by Harvard Pilgrim are self-funded. 
The mnhg Group establishes the prices for the various 
plans annually based on actual claims experience and the 
protection of a stop-loss reinsurance program. Harvard, 
Tufts and Fallon are paid an administrative fee based 
on the number of enrollees and negotiated annually. 
Additionally,  Senior plans for Medicare-eligible sub-
scribers are offered on a premium basis through Harvard 
Pilgrim, Tufts and Fallon Health Plans.

For the Group’s plan years ending May 31, 2007 and 
May 31, 2008, the following financial information was 
reported.

 
 PAYROLL - ALL FUNDS
 Year ended Year ended Percent
 6/30/07 6/30/08 change
Town Manager 
departments 

$17,802,059 $19,046,099 7.0%

Concord Public 
Schools 

19,137,749 20,753,643 8.4%

TOTAL $36,939,808 $39,799,742 7.7%
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MINUTEMAN-NASHOBA HEALTH GROUP 
SUMMARY FINANCIAL STATEMENT 

 

 Year Ending Year Ending 
 5/31/07 5/31/08 
   

Cash & Investments $6,059,445 $8,895,219 
Other current assets 664,000 649,372 
 Total assets $6,723,445 $9,544,591    
Claims Liabilities $4,004,192 $3,929,815 
Participants advance contributions 1,411,033 1,863,708 
Other 61,000 6,856 
 Total Liabilities $5,446,225 $5,800,379 
Unrestricted Net Assets $1,247,220 $3,744,212 
   
REVENUES, EXPENSES AND CHANGE IN NET ASSETS 
Participants' contributions & other $37,077,121 $41,582,543 
 less   
 Claims expense 31,479,340 34,628,623 
 Claims administration expense 2,504,526 2,642,379 
 Other group expenses 2,239,131 2,632,033 
 (including premiums paid)   
 Total operating expense $36,222,997 $39,903,035 
 Plus   
 Investment income 262,965 311,068 
Change in Net Assets $1,117,089 $2,496,992 

 
 

Treasurer-Collector Division
Patricia A. Robertson, 

Deputy Treasurer-Collector

The Treasurer-Collector Division of the Finance De-
partment is responsible for the receipt, investment and 
disbursement of all Town funds, billing and collection 
of all taxes and utilities, parking violation collection, 
billing and collection of landfill fees and curbside refuse 
collection subscriptions, and debt management. This 
Division serves as custodian-treasurer for the Concord 
Retirement System and manages the funds of the Trust-
ees of Town Donations. 

Short-term investments
For the year ended June 30, 2008, interest earnings 
on short-term investments of all Town funds totaled 
$2,604,317. The General Fund, which supports 

the Town and Schools operating budgets, earned 
$1,241,697. These earnings represent an average return 
for the fiscal year of 4.27%, down from the previous 
year’s return of 5.18%. A dramatic plunge in short-term 
money market rates occurred during the fiscal year as the 
monthly earnings rate of 5.21% in July, 2007 dropped 
to 2.94% by June, 2008. Interest earnings funded about 
1.8% of the $69.4 million General Fund budget for the 
fiscal year that ended June 30, 2008.  
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Tax collection 

Property tax collections during fy08 totaled 
$58,414,195.39 net of refunds. This is 5.2% more 
than the prior year. The delinquency rate on the fy08 
tax levy was 0.67% as of June 30, 2008, the thirteenth 
consecutive year in which this rate has been under 1%. 
The total dollar amount of property taxes outstanding 
on the tax collector’s records (all years) was $595,536 
at the end of fy08. 

During fy08, $125,620 of unpaid property taxes was 
transferred to Tax Title accounts, along with $12,113 in 
penalty interest and related charges. A Tax Title is a legal 
procedure involving advertisement of the delinquency 
and the recording of a priority lien against the deed to 
protect the Town’s claim. $117,773 was collected during 
the year on Tax Title accounts, along with $15,041 in 
penalty interest. Tax Titles bear a penalty interest rate 
of 16% per annum. At June 30, 2008, 33 properties 
were in Tax Title status, amounting to accumulated 
unpaid taxes of $310,221 (compared to 36 parcels and 
$290,260 at June 30, 2007). 

Debt and credit rating.

Two Bond Anticipation Notes and two bonds were is-
sued during fiscal year 2008. Each borrowing is detailed 
on the following page.

Moody’s Investors Services rated all Notes with its high-
est rating of mig-1 and reaffirmed Concord’s Aaa credit 
rating prior to each bond issuance. Concord is one of 
twelve Massachusetts municipalities to hold this “Triple 
A” rating from Moody’s.

53G Fund.

In accordance with Massachusetts General Law Chapter 
44, Section 53G as adopted by the Concord Board of 
Appeals and the Natural Resource Commission, it may 
be determined (due to a proposed project’s size, scale, 
complexity, potential impact on use of land) that the 
review of a permit application warrants the assistance 
of outside consultants. Project applicants must pay for 
the services provided by the independent advisor. Funds 
provided by the applicant for this purpose are deposited 
with the Town Treasurer in an account separate from 
other monies. Expenditures made from the account may 
be made without further appropriation and used only 

INTEREST EARNED FY 08 
Allocated by Fund Amount 

General Fund $1,241,697.00 
Municipal Light Operating Fund  526,987.85 

Land Acquisition Fund 811.53 
Water Fund 168,126.61 
Sewer Fund

CPA Fund
160,841.31 
135,428.15 

CMLP Depreciation Fund 28,085.61 
CMLP Underground Fund 109,751.45 

Pension Reserve 37,111.02 
Contributory Retirement Fund 98,795.10 

Stabilization Fund 17.90 
Group Insurance Claims Trust Fund 3,820.82 

Student Activity
Beede Swim & Fitness Center

53G Fund
CPS Capital Stabilization

2,449.05 
84,242.80 

771.83 
5,367.38 

 



2008 Annual Report Finance – 157

for the review of a specific project whose funds have 
been received from the applicant.

Four project applications submitted in Fiscal Year 2008 
necessitated the assistance of outside consultants. Two 
involved applications for special permits or variances 
for Personal Wireless Communication Facilities; one 
on behalf of AT & T and one for Omnipoint. 48 Old 
Powder Mill Road (Alexan Concord), a 40B residential 
development application, and a development proposal 
submitted for 201 Independence Road also required 
review from outside consultants.

This report summarizes the activity in the 53G Review 
Fund for the fiscal year ending June 30, 2008.

53G Review Fund 
Fiscal year ending June 30, 2008 

Beginning Balance @ July 1, 2007 $2,542.07 
FY 2008 RECEIPTS:  
 Rod & Gun Club Wireless $5,000.00 
 48 Old Powder Mill Road 32,934.99 
 201 Independence Road 5,000.00 
 AT&T (3 sites bundled) 5,000.00 
 Interest 771.83 
Total Receipts  48,706.82   
FY 2008 DISBURSEMENTS  
 Rod & Gun Club Wireless $5,000.00 
 48 Old Powder Mill Road  30,180.45 
 201 Independence Road  1,949.30 
 Interest 109.80 
Less Total Disbursed (37,239.55) 
Ending Balance @ June 30, 2008 $14,009.34 
 

BOND ANTICIPATION NOTES 
$2.5 MILLION BOND ANTICIPATION NOTE 
Issue date: July 26, 2007 (renewal) 
Maturity date: July 24, 2008 
Interest rate: 3.7132% net interest cost 
Purpose: 
Article 32 of 2005 
 Burke land acquisition $2,500,000 
 

$12 MILLION BOND ANTICIPATION NOTE 
Issue date: May 16, 2008 (new issue) 
Maturity date: May 15, 2009 
Interest rate: 1.897% net interest cost 
Purpose: 
Article 5, STM 11/5/07 
 Construction cost, Willard School $12,000,000 
 

BOND ISSUANCE 
 

$6.8 MILLION BOND 
Issue date: September 15, 2007 
Repayment period: 18 years 
Interest rate: 3.99% 
Purpose: 
Article 40 of 2006 
 Construction cost, Thoreau School 
 
$6.301 MILLION BOND 
Issue date: April 1, 2008 
Serial maturities: 10 years 
Interest rate: 3.016%  
Purpose: 
Article 27 of 2005 
 Mill Dam culvert design $5,000 
Article 29 of 2006 & Article 27 of 2007 
 Warner’s Pond Dam $650,000 
Article 30 of 2006 
 Town House sprinkler system $116,000 
Article 39 of 2006 
 Mill Dam culvert construction $300,000 
Article 41 of 2006 
 CPS building renovations $400,000 
Article 25 of 2007 
 CPS building renovations $400,000 
Article 51 of 2006 
 Fire Station renovations design $100,000 
Article 28 of 2007 
 Replacement Ambulance $195,000 
Article 30 of 2007 
 Recreation facilities $1,500,000 
Article 53 of 2006 
 Hunt Gym renovations $45,000 
Article 42 of 2006 
 Willard School design $1,840,000 
Article 52 of 2004 
 Water Supply System Improve. $750,000 
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Assessing Division

Lynn Masson, m.a.a., Town Appraiser

The Assessing Division of the Finance Department is 
responsible for the fair and accurate listing and assess-
ment of all real estate and personal property for taxation 
purposes, in accordance with State statute and regula-
tions. The Division assists taxpayers in determining 
eligibility for statutory property tax exemptions and in 
understanding the basis for all property assessments. The 
Division also carries out the valuation of all real property 
under construction as of each June 30, determines the 
applicability of the Supplemental Assessment law for 
construction receiving a Certificate of Occupancy dur-
ing the year, and evaluates all property sales during the 
year for inclusion in the annual sales analysis. The Divi-
sion is responsible for the commitment of more than 
16,500 motor vehicle excise tax bills annually, based 
on data received from the Registry of Motor Vehicles, 
and assists taxpayers with the adjustment of excise bills 
throughout the year as vehicles are added and removed 
from registration.

The Town Appraiser and a staff of three members assist 
the Board of Assessors. The Board, consisting of 5 regu-
lar members and two associate members, is appointed 
by the Town Manager, and is the decision-making body 
with respect to all assessment determinations.

Property Valuation
Massachusetts General Law requires the Town to value 
property for tax purposes as of January 1. Every three 
years, the Department of Revenue (DOR) certifies a 
full revaluation of local assessments at “full and fair cash 
value.” The two years in between are termed “Interim” 
years, during which Interim Year Adjustments are made 
in order to keep values at full and fair cash value. Fiscal 
Year 2009 (FY2009) is an interim year with an assess-
ment date of January 1, 2008. Calendar Year 2007 “arms 
length” sales are analyzed to derive the factors that are 
used to update values. The Town’s total property value 
declined over 4% from the FY2008 value. However, 
there were various segments that decreased at a greater 
percentage and some that actually increased in value. 
The goal of the Board of Assessors is to value properties 
as equitably and consistently as possible. The following 
table summarizes the Town’s values by property use.

ASSESSMENTS BY PROPERTY USE 

Class Type Class Code 

FY2009 FY2008 

Parcel 
Count Total Value 

Parcel 
Count Total Value 

Single Family 101 4622 $4,159,180,200 4620 $4,363,529,900 
Condominium 102 725 303,935,500 710 329,914,900 
Miscellaneous 106,109 12 16,643,400 29 24,774,600 
2-Family 104 117 79,065,450 118 80,330,250 
3-Family 105 5 4,145,600 5 3,857,200 
Apartments 111,112,125 26 124,678,300 26 114,527,000 
Vacant Land 130-132 322 58,796,200 311 56,701,592 
Commercial 300,393 336 372,227,775 335 376,341,600 
Industrial 400,442 37 32,638,200 38 33,111,600 
Forest Land 601-602 10 36,678 10 2,159,150 
Agricultural 700 37 1,216,477 37 3,107,587 
Recreation Land 800 19 18,834,300 16 19,884,550 
Mixed Use 012-043 34 43,423,650 36 46,465,550 
Personal Property 501-506 386 49,769,972 192 44,030,837 

TOTAL  6,566 $5,264,591,702 6,483 $5,498,736,316 
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Tax Levy
At the 2008 Annual Town Meeting, taxpayers voted 
appropriations totaling $71,948,094 for the Fiscal Year 
July 1, 2008 through June 30, 2009, a 5.1% increase over 
the prior year. In addition, certain State assessments, 
deficits and the overlay must be added to determine the 
total budget amount. The fy2009 total General Fund 
budgeted amount is $73,213,127. Monies to support 
this local spending are raised by the property tax levy, 
State aid, local receipts and other sources. The Maximum 
Permitted Levy is the total amount of money that can 
be raised through real and personal property taxes and 
is the largest source of revenue for the Town. The Maxi-
mum Permitted Levy in fy2009 is $63,565,412. The 
adopted budget requires a levy amount of $62,648,641; 
$916,771 of the levy limit remains unused. The Levy 
Limit is calculated as follows:

The fy2009 tax levy increased from fy2008 by 6.3%. 
Of this total, 1.6% was derived from new growth. The 
increase on the base prior year levy without new growth 
was 4.7%. 

Property Tax Rate
The Town of Concord has repeatedly had one of the low-
est tax rates of the surrounding communities; however, 
the average tax bill is one of the highest in the State. 
This is due to the Town’s average single family residen-
tial valuation of $899,866 (down from $944,487 last 
year). The median single family residential valuation is 
$707,100 (down from $735,650 last year).

The tax rate is the tax levy divided by the Town’s taxable 
valuation. This is referred to as the Uniform Tax Rate. 

With a single tax rate applicable to all classes of property, 
each class pays a share of the tax levy equal to its share 
of the total Town value. The calculation for the Town 
of Concord for fy2009 is:

$62,648,641 / $5,264,591,702 = .0119 (which is 1.19%) 
or $11.90 per thousand dollars of assessed valuation

Property taxes are billed quarterly. For fy2009 the first 
two tax payments were due August 1 and November 1, 
2008. These were estimated based on the previous year’s 
taxes plus 4.0%. At the end of November the Board of 
Selectmen voted a “residential factor” of 1.00, thereby 
setting the tax rate at a Uniform Tax Rate, which has 
been their practice for the last 13 years. The third and 
fourth quarter tax payments are due on February 2, 2009 
and May 1, 2009, based on the total annual taxes minus 
the total of the first two estimated payments.

Motor Vehicle Excise Tax
The Assessing Division is responsible for committing 
the Motor Vehicle Excise Taxes to the Town Collector. 
The tax is calculated by the Registry of Motor Vehicles 
and is based on the manufacturer’s list price multiplied 
by a yearly discount. The yearly discount schedule is as 
follows:

50% the year preceding the designated year of manu-
facture

90% the year of manufacture
60% the second year of manufacture
40% the third year of manufacture
25% the fourth year of manufacture
10% the fifth and all succeeding years of manufac-

ture

Once the value of the vehicle is determined, an excise 
tax is calculated at the rate of $25.00 per thousand. The 
tax is adjusted by the number of months the vehicle is on 
the road. Abatements are issued when vehicles are sold 
or disposed of, subject to a minimum bill of $5.00.

The Assessing Division committed excise tax amounts 
to the collector during Fiscal Year 2008 as recorded in 
the table on the following page.

The total amount of motor vehicle excise tax collected 
during Fiscal Year 2008 was $2,323,178. This amount 
is included as an available local receipt to offset the tax 
rate.

LEVY LIMIT CALCULATION

FY2008 Levy Limit $57,254,951
2 ½% allowed increase $1,431,374
New Growth $947,751
TOTAL 
(before debt exclusion and override) 

$59,634,076

DEBT EXCLUSION $3,931,336
(principal and interest due on debt authorized 
to be repaid from taxation above the levy limit)

OVERRIDE $0

MAXIMUM PERMITTED LEVY $63,565,412

FY 2009 PROPERTY TAX LEVY $62,648,641

Unused Levy Limit $916,771
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FISCAL YEAR 2008 MOTOR VEHICLE COMMITMENTS 

Tax Year 
# of 

Commitments 
# of 
Bills 

Amount 
Committed 

Amount 
Abated 

Prior Years 5 7 $173.75 $0 
2005 1 21 9,312.72 3,094.31 
2006 3 77 28,015.67 4,333.05 
2007 7 1,898 317,855.72 15,837.35 
2008 4 14,753 2,038,509.06 24,206.87 

TOTALS 20 16,756 $2,393,866.92 $47,471.58 
 

During the fiscal year ending June 30, 2008, the Division 
issued 32,358 bimonthly water/sewer bills and 47,817 
bimonthly electric bills. 9,926 vendor checks were issued 
during the year.

FINANCIAL RESULTS FROM OPERATIONS OF MUNICIPAL ENTERPRISES 
Year ended 6/30/08, Electric year ended 12/31/07 
 ELECTRIC WATER FUND SEWER FUND 
Operating Revenues $16,248,165 $4,121,503 $2,128,956 
Operating Expenses 15,155,782 2,428,027 2,796,327 
 Operating Income $1,092,383 $1,693,476 $(667,371) 
Non-operating Income (Expense) 1,095,468 (70,058) (310,109) 
TRANSFERS TO OTHER FUNDS: (340,000) (479,991) (164,208) 
 Change in net assets $1,847,851 $1,143,427 $(1,141,688)     
NET ASSETS AT BEGINNING OF YEAR $35,955,553 $15,870,431 $20,002,462 
    

NET ASSETS AT END OF YEAR $37,803,404 $17,013,858 $18,860,774 
 

Accounting Division
Gail Eagan-Henry,  
Town Accountant

The Accounting Division is responsible for maintaining 
the financial records of the Town, preparation of the 
weekly disbursement warrant for approval, and manage-
ment of the annual audit. This Division also handles 
the billing of the Town’s 5,400 water/sewer accounts 
and 7,800 electric accounts for the Town’s utilities. The 
Town Accountant manages all State and Federal grant 
reporting and maintains all official contract and grant 
records.
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GENERAL FUND 
STATEMENT OF REVENUES, EXPENDITURES, AND TRANSFERS 

CHANGE IN FUND BALANCE 
YEAR ENDING JUNE 30, 2008 

Revenues:  
 Property Taxes $58,428,326 
 Excise Taxes 2,671,594 
 Penalties, interest and other taxes 425,601 
 Departmental 999,606 
 Licenses and permits 886,306 
 Fines and forfeitures 150,358 
 Intergovernmental 8,252,936 
 Investment income 902,464 
 Other 113,127 
 Total Revenues: $72,830,318 

Expenditures:  
 General Government $4,279,128 
 Public Safety 6,793,370 
 Education 42,766,354 
 Public Works 
 Snow and Ice 

3,472,325 
444,750 

 Health and Human Services  
 Culture and recreation 1913,843 
 Employee benefits 6,687,671 
 Debt Service 5,079,460 
 Intergovernmental 365,050 
 Total Expenditures $72,168,677 
 
 Excess (deficiency) of revenues over expenditures $661,641 

Other Financing Sources (Uses):  
 Operating Transfers in (out) - net $1,581,777 
  

Change in fund balance $2,243,418 

Fund Balance Beginning $12,734,011 

Fund Balance Ending $14,977,429 
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