
SELECTMEN’S MEETING AGENDA* 
Donn B. Griffin Room, Town Hall 

732 Main Street, Harwich, MA 
Regular Meeting 6:30 P.M. 

Monday, July 1, 2019 

*As required by Open Meeting Law, you are hereby informed that the Town will be video and audio taping as 
well as live broadcasting this public meeting.  In addition, anyone in the audience who plans to video or audio 
tape this meeting must notify the Chairman prior to the start of the meeting. 

I. CALL TO ORDER 

II. PLEDGE OF ALLEGIANCE 

III. WEEKLY BRIEFING 

IV. PUBLIC COMMENTS/ANNOUNCEMENTS 

V. CONSENT AGENDA 
A. Vote to approve Caleb Chase Fund request in the amount of $700.00
B. Approve the re-appointment of Vahan Khachadoorian and Fran Crowley as full members of 

the Recreation and Youth Commission with terms to expire on June 30, 2022

VI. PUBLIC HEARINGS/PRESENTATIONS (Not earlier than 6:30 P.M.)

VII. NEW BUSINESS 
A. Vote to Authorize to Refund Bonds for the Police Station – Carol Coppola, Director of Finance
B. Vote to Authorize Year-End Budget Transfers – Carol Coppola, Director of Finance
C. Discussion of the Board of Selectmen’s Draft Goals

VIII. CONTRACTS 
A. Change Order for Fire Station #2 in the amount of $40,415.49 – Approve and authorize 

the Vice Chair to sign

IX. OLD BUSINESS 
A. Review of May 2019 Annual Town Meeting Actions – Pass/Fail
B. Discussion and Possible Vote of the Budget/Warrant Timeline

X. TOWN ADMINISTRATOR’S REPORTS 
A. Seaport Economic Council – Meeting and Ribbon Cutting Ceremony – August 27, 2019

XI. SELECTMEN’S REPORT 
A. Reminder – Newly created Harwich Ad Hoc Noise Containment Committee is looking for 

new members 

XII. ADJOURNMENT 

*Per the Attorney General’s Office: The Board of Selectmen may hold an open session for topics not 
reasonably anticipated by the Chair 48 hours in advance of the meeting following “New Business.” If you are 
deaf or hard of hearing or a person with a disability who requires an accommodation contact the Selectmen’s 
Office at 508-430-7513. 

Authorized Posting Officer: Posted by: ______________________________ 
Town Clerk 

Patricia Macura, Admin. Secretary Date:  June 27, 2019 





                  TOWN OF HARWICH 
FINANCE DIVISON 

732 MAIN STREET, HARWICH, MA 02645 

TEL:  508-430-7518   FAX:  508-430-7504 

 

Carol Coppola        Wendy Tulloch 

Finance Director/Town Accountant      Assistant Town Accountant 

 

 

To:  Larry Ballentine, Chairman 

From:  Carol Coppola  

Date:  June 26, 2019 

RE:  Authorize Refunding of 2009 Police Station Bonds 

 

 

 

The results of the most recent General Obligation Bond Sale lead me to inquire if the Town 

could potentially find savings if any of the existing bonds were refunded.  On June 11th I 

received a detailed analysis of the potential savings from the Town’s Financial Advisor, 

Hilltop Securities.  The only existing debt that is eligible for refunding is the 2009 Police 

Station Construction outstanding obligation.  Given the current bond market, the town may 

realize a savings of over $375,000 in interest costs over the remaining life of the debt (2029).  

An analysis of the potential savings is attached for your reference as well as a draft timeline 

of the financing schedule. 

 

Before a refunding can occur the town was required to confirm the expenditure of the 2009 

bond proceeds in total, the proceeds were expended within the required and applicable rebate 

expenditure timeframe (typically 24 months), and the bond proceeds were not used to finance 

non-municipal use of the building. Bond Counsel has analyzed the existing and potential 

future solar component at the location and determined it to be de Minimis with respect to the 

tax exempt status of this refunding series.  

 

If the Board of Selectmen choose to move forward with the refunding, a vote authorizing the 

Treasurer to begin the process is necessary.  I have enclosed Bond Counsel’s suggested form 

of vote for your review, consideration and potential action. 

 

Thank you in advance for your attention to this matter. 

 

 

 

  

 



 

v.2 

For Discussion Purposes Only 
 

Town of Harwich, Massachusetts  
 

 Tentative Financing Schedule  
 

General Obligation Refunding Bonds (the “Refunding Bonds”) of August 2019 
 

 

June July
S M T W Th F S S M T W Th F S S M T W Th F S

1 1 2 3 4 5 6 1 2 3
2 3 4 5 6 7 8 7 8 9 10 11 12 13 4 5 6 7 8 9 10
9 10 11 12 13 14 15 14 15 16 17 18 19 20 11 12 13 14 15 16 17
16 17 18 19 20 21 22 21 22 23 24 25 26 27 18 19 20 21 22 23 24
23 24 25 26 27 28 29 28 29 30 31 25 26 27 28 29 30 31
30

FOMC Meeting Holiday MCTA Amherst School

August

 
    
June 25, 2019 Tentative Financing Schedule and draft Preliminary Official Statement (POS) to Town for 

review and information updates 
 
July 1, 2019 Board of Selectmen votes to authorize the issuance of refunding bonds 
 
w/o July 8, 2019 Send Draft POS to S&P to set up rating call for July 24 – 25  
 
July 12, 2019 Send Draft POS to Bond Counsel for comments  
  
July 18, 2019 S&P distributes questions/topics in advance of rating call 
 
July 23, 2019 Last day for Town to complete POS  
 
July 24 or 25, 2019 S&P rating call (time to be determined) 
 
July 25, 2019 Clear POS for electronic distribution to prospective bidders 
 
August 1, 2019 S&P rating released 
 
August 6, 2019 Competitive sale; receive bids on the Refunding Bonds  
 
By August 9, 2019 Bond Counsel sends Refunding Bond paperwork to Town  
 
August 12, 2019  Board of Selectmen meets (confirmed) to approve the Refunding Bond sale and sign 

associated paperwork – paperwork requires signatures of a majority of the Board, Town 
Treasurer and Town Clerk  

 
August 14, 2019 Executed paperwork must be FedEx’d via guaranteed overnight delivery to 

HilltopSecurities (Boston office) 
 
August 15, 2019 HilltopSecurities hand-delivers securities to US Bank and paperwork to Bond Counsel 
 
August 20, 2019 Dated and delivery date of the Refunding Bonds; Refunding Bond proceeds delivered to 

refunding escrow account, Costs of Issuance delivered to Town 
 
By August 30, 2019 Paying Agent gives call notice to existing 2009 bondholders 
 
October 1, 2019 Call date of the 2009 bonds; Paying Agent calls in / redeems callable maturities 
 
February 15, 2020 1st debt service payment due on the Refunding Bonds 
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SOURCES AND USES OF FUNDS

Town of Harwich, Massachusetts
General Obligation Refunding Bonds Dated August 28, 2019

Cur Ref of 2009 Police Station Bonds
Assumes Market Rates as of 6/4/19

***PRELIMINARY & SUBJECT TO CHANGE***

Cur Ref of
2009 Police

Sources: Station (IE)

Bond Proceeds:
Par Amount 3,760,000.00
Premium 618,735.45

4,378,735.45

Cur Ref of
2009 Police

Uses: Station (IE)

Refunding Escrow Deposits:
Cash Deposit 4,270,822.99

Delivery Date Expenses:
Cost of Issuance 68,455.00
Underwriter's Discount 37,600.00

106,055.00

Other Uses of Funds:
Rounding Amount 1,857.46

4,378,735.45
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BOND SUMMARY STATISTICS

Town of Harwich, Massachusetts
General Obligation Refunding Bonds Dated August 28, 2019

Cur Ref of 2009 Police Station Bonds
Assumes Market Rates as of 6/4/19

***PRELIMINARY & SUBJECT TO CHANGE***

Dated Date 08/28/2019
Delivery Date 08/28/2019
Last Maturity 02/15/2029

Arbitrage Yield 1.400233%
True Interest Cost (TIC) 1.596626%
Net Interest Cost (NIC) 1.776703%
All-In TIC 1.960813%
Average Coupon 5.000000%

Average Life (years) 4.795
Weighted Average Maturity (years) 5.012
Duration of Issue (years) 4.417

Par Amount 3,760,000.00
Bond Proceeds 4,378,735.45
Total Interest 901,461.11
Net Interest 320,325.66
Total Debt Service 4,661,461.11
Maximum Annual Debt Service 547,750.00
Average Annual Debt Service 492,552.39

Underwriter's Fees (per $1000)
  Average Takedown -
  Other Fee 10.000000

Total Underwriter's Discount 10.000000

Bid Price 115.455730

Par Average Average
Bond Component Value Price Coupon Life

Bond Component 3,760,000.00 116.456 5.000% 4.795

3,760,000.00 4.795

All-In Arbitrage
TIC TIC Yield

Par Value 3,760,000.00 3,760,000.00 3,760,000.00
  + Accrued Interest - - -
  + Premium (Discount) 618,735.45 618,735.45 618,735.45
  - Underwriter's Discount (37,600.00) (37,600.00)
  - Cost of Issuance Expense (68,455.00)
  - Other Amounts - - -

Target Value 4,341,135.45 4,272,680.45 4,378,735.45

Target Date 08/28/2019 08/28/2019 08/28/2019
Yield 1.596626% 1.960813% 1.400233%
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SUMMARY OF REFUNDING RESULTS

Town of Harwich, Massachusetts
General Obligation Refunding Bonds Dated August 28, 2019

Cur Ref of 2009 Police Station Bonds
Assumes Market Rates as of 6/4/19

***PRELIMINARY & SUBJECT TO CHANGE***

Dated Date 08/28/2019
Delivery Date 08/28/2019
Arbitrage yield 1.400233%
Escrow yield 0.000000%
Value of Negative Arbitrage -

Bond Par Amount 3,760,000.00
True Interest Cost 1.596626%
Net Interest Cost 1.776703%
Average Coupon 5.000000%
Average Life 4.795

Par amount of refunded bonds 4,250,000.00
Average coupon of refunded bonds 4.020847%
Average life of refunded bonds 4.794

PV of prior debt to 08/28/2019 @ 1.960813% 4,647,785.55
Net PV Savings 376,962.56
Percentage savings of refunded bonds 8.869707%
Percentage savings of refunding bonds 10.025600%
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SAVINGS

Town of Harwich, Massachusetts
General Obligation Refunding Bonds Dated August 28, 2019

Cur Ref of 2009 Police Station Bonds
Assumes Market Rates as of 6/4/19

***PRELIMINARY & SUBJECT TO CHANGE***

Prior Refunding Annual
Date Debt Service Debt Service Savings Savings

02/15/2020 526,481.25 492,211.11 34,270.14 -
06/30/2020 - - - 34,270.14
08/15/2020 74,806.25 83,875.00 (9,068.75) -
02/15/2021 514,806.25 463,875.00 50,931.25 -
06/30/2021 - - - 41,862.50
08/15/2021 67,106.25 74,375.00 (7,268.75) -
02/15/2022 507,106.25 459,375.00 47,731.25 -
06/30/2022 - - - 40,462.50
08/15/2022 58,856.25 64,750.00 (5,893.75) -
02/15/2023 498,856.25 449,750.00 49,106.25 -
06/30/2023 - - - 43,212.50
08/15/2023 50,606.25 55,125.00 (4,518.75) -
02/15/2024 490,606.25 445,125.00 45,481.25 -
06/30/2024 - - - 40,962.50
08/15/2024 41,806.25 45,375.00 (3,568.75) -
02/15/2025 481,806.25 435,375.00 46,431.25 -
06/30/2025 - - - 42,862.50
08/15/2025 33,006.25 35,625.00 (2,618.75) -
02/15/2026 473,006.25 425,625.00 47,381.25 -
06/30/2026 - - - 44,762.50
08/15/2026 24,206.25 25,875.00 (1,668.75) -
02/15/2027 464,206.25 420,875.00 43,331.25 -
06/30/2027 - - - 41,662.50
08/15/2027 15,406.25 16,000.00 (593.75) -
02/15/2028 455,406.25 411,000.00 44,406.25 -
06/30/2028 - - - 43,812.50
08/15/2028 6,056.25 6,125.00 (68.75) -
02/15/2029 291,056.25 251,125.00 39,931.25 -
06/30/2029 - - - 39,862.50

5,075,193.75 4,661,461.11 413,732.64 413,732.64

Savings Summary

Savings PV date 08/28/2019
Savings PV rate 1.960813%
PV of savings from cash flow 375,105.10
Plus: Refunding funds on hand 1,857.46

Net PV Savings 376,962.56
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BOND PRICING

Town of Harwich, Massachusetts
General Obligation Refunding Bonds Dated August 28, 2019

Cur Ref of 2009 Police Station Bonds
Assumes Market Rates as of 6/4/19

***PRELIMINARY & SUBJECT TO CHANGE***

Maturity Premium
Bond Component Date Amount Rate Yield Price (-Discount)

Bond Component:
02/15/2020 405,000 5.000% 1.260% 101.723 6,978.15
02/15/2021 380,000 5.000% 1.270% 105.392 20,489.60
02/15/2022 385,000 5.000% 1.280% 108.993 34,623.05
02/15/2023 385,000 5.000% 1.300% 112.491 48,090.35
02/15/2024 390,000 5.000% 1.310% 115.948 62,197.20
02/15/2025 390,000 5.000% 1.330% 119.278 75,184.20
02/15/2026 390,000 5.000% 1.380% 122.311 87,012.90
02/15/2027 395,000 5.000% 1.420% 125.267 99,804.65
02/15/2028 395,000 5.000% 1.480% 127.904 110,220.80
02/15/2029 245,000 5.000% 1.550% 130.259 74,134.55

3,760,000 618,735.45

Dated Date 08/28/2019
Delivery Date 08/28/2019
First Coupon 02/15/2020

Par Amount 3,760,000.00
Premium 618,735.45

Production 4,378,735.45 116.455730%
Underwriter's Discount (37,600.00) (1.000000%)

Purchase Price 4,341,135.45 115.455730%
Accrued Interest -

Net Proceeds 4,341,135.45
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BOND DEBT SERVICE

Town of Harwich, Massachusetts
General Obligation Refunding Bonds Dated August 28, 2019

Cur Ref of 2009 Police Station Bonds
Assumes Market Rates as of 6/4/19

***PRELIMINARY & SUBJECT TO CHANGE***

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

02/15/2020 405,000 5.000% 87,211.11 492,211.11 -
06/30/2020 - - - - 492,211.11
08/15/2020 - - 83,875.00 83,875.00 -
02/15/2021 380,000 5.000% 83,875.00 463,875.00 -
06/30/2021 - - - - 547,750.00
08/15/2021 - - 74,375.00 74,375.00 -
02/15/2022 385,000 5.000% 74,375.00 459,375.00 -
06/30/2022 - - - - 533,750.00
08/15/2022 - - 64,750.00 64,750.00 -
02/15/2023 385,000 5.000% 64,750.00 449,750.00 -
06/30/2023 - - - - 514,500.00
08/15/2023 - - 55,125.00 55,125.00 -
02/15/2024 390,000 5.000% 55,125.00 445,125.00 -
06/30/2024 - - - - 500,250.00
08/15/2024 - - 45,375.00 45,375.00 -
02/15/2025 390,000 5.000% 45,375.00 435,375.00 -
06/30/2025 - - - - 480,750.00
08/15/2025 - - 35,625.00 35,625.00 -
02/15/2026 390,000 5.000% 35,625.00 425,625.00 -
06/30/2026 - - - - 461,250.00
08/15/2026 - - 25,875.00 25,875.00 -
02/15/2027 395,000 5.000% 25,875.00 420,875.00 -
06/30/2027 - - - - 446,750.00
08/15/2027 - - 16,000.00 16,000.00 -
02/15/2028 395,000 5.000% 16,000.00 411,000.00 -
06/30/2028 - - - - 427,000.00
08/15/2028 - - 6,125.00 6,125.00 -
02/15/2029 245,000 5.000% 6,125.00 251,125.00 -
06/30/2029 - - - - 257,250.00

3,760,000 901,461.11 4,661,461.11 4,661,461.11
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ESCROW REQUIREMENTS

Town of Harwich, Massachusetts
General Obligation Refunding Bonds Dated August 28, 2019

Cur Ref of 2009 Police Station Bonds
Assumes Market Rates as of 6/4/19

***PRELIMINARY & SUBJECT TO CHANGE***

Period Principal
Ending Interest Redeemed Total

10/01/2019 20,822.99 4,250,000.00 4,270,822.99

20,822.99 4,250,000.00 4,270,822.99



Jun 11, 2019   2:47 pm  Prepared by HilltopSecurities - Public Finance (kjt)    Page 8

ESCROW COST

Town of Harwich, Massachusetts
General Obligation Refunding Bonds Dated August 28, 2019

Cur Ref of 2009 Police Station Bonds
Assumes Market Rates as of 6/4/19

***PRELIMINARY & SUBJECT TO CHANGE***

Purchase Cost of Cash Total
Date Securities Deposit Escrow Cost

08/28/2019 - 4,270,822.99 4,270,822.99

0 4,270,822.99 4,270,822.99
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ESCROW SUFFICIENCY

Town of Harwich, Massachusetts
General Obligation Refunding Bonds Dated August 28, 2019

Cur Ref of 2009 Police Station Bonds
Assumes Market Rates as of 6/4/19

***PRELIMINARY & SUBJECT TO CHANGE***

Escrow Net Escrow Excess Excess
Date Requirement Receipts Receipts Balance

08/28/2019 - 4,270,822.99 4,270,822.99 4,270,822.99
10/01/2019 4,270,822.99 - (4,270,822.99) -

4,270,822.99 4,270,822.99 0.00
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ESCROW STATISTICS

Town of Harwich, Massachusetts
General Obligation Refunding Bonds Dated August 28, 2019

Cur Ref of 2009 Police Station Bonds
Assumes Market Rates as of 6/4/19

***PRELIMINARY & SUBJECT TO CHANGE***

Modified Yield to Yield to Perfect Value of
Total Duration Receipt Disbursement Escrow Negative Cost of

Escrow Escrow Cost (years) Date Date Cost Arbitrage Dead Time

Cur Ref of 2009 Police Station (IE):
4,270,822.99 - - - 4,270,822.99 - -

4,270,822.99 4,270,822.99 0.00 0.00

Delivery date 08/28/2019
Arbitrage yield 1.400233%
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PROOF OF ARBITRAGE YIELD

Town of Harwich, Massachusetts
General Obligation Refunding Bonds Dated August 28, 2019

Cur Ref of 2009 Police Station Bonds
Assumes Market Rates as of 6/4/19

***PRELIMINARY & SUBJECT TO CHANGE***

Present Value
to 08/28/2019

Date Debt Service Total @  1.4002333286%

02/15/2020 492,211.11 492,211.11 489,035.37
08/15/2020 83,875.00 83,875.00 82,754.46
02/15/2021 463,875.00 463,875.00 454,495.80
08/15/2021 74,375.00 74,375.00 72,364.56
02/15/2022 459,375.00 459,375.00 443,850.10
08/15/2022 64,750.00 64,750.00 62,126.77
02/15/2023 449,750.00 449,750.00 428,528.97
08/15/2023 55,125.00 55,125.00 52,158.81
02/15/2024 445,125.00 445,125.00 418,245.29
08/15/2024 45,375.00 45,375.00 42,338.53
02/15/2025 435,375.00 435,375.00 403,415.53
08/15/2025 35,625.00 35,625.00 32,780.38
02/15/2026 425,625.00 425,625.00 388,916.44
08/15/2026 25,875.00 25,875.00 23,479.00
02/15/2027 420,875.00 420,875.00 379,247.18
08/15/2027 16,000.00 16,000.00 14,317.24
02/15/2028 411,000.00 411,000.00 365,217.10
08/15/2028 6,125.00 6,125.00 5,404.87
02/15/2029 251,125.00 251,125.00 220,059.07

4,661,461.11 4,661,461.11 4,378,735.45

Proceeds Summary

Delivery date 08/28/2019
Par Value 3,760,000.00
Premium (Discount) 618,735.45

Target for yield calculation 4,378,735.45



Jun 11, 2019   2:47 pm  Prepared by HilltopSecurities - Public Finance (kjt)    Page 12

SUMMARY OF BONDS REFUNDED

Town of Harwich, Massachusetts
General Obligation Refunding Bonds Dated August 28, 2019

Cur Ref of 2009 Police Station Bonds
Assumes Market Rates as of 6/4/19

***PRELIMINARY & SUBJECT TO CHANGE***

Maturity Interest Par Call Call
Bond Date Rate Amount Date Price

Police Station (IE) Bonds Dated 2/15/09, 2009CALL:
BOND 02/15/2020 3.000% 445,000.00 10/01/2019 100.000

02/15/2021 3.500% 440,000.00 10/01/2019 100.000
02/15/2022 3.750% 440,000.00 10/01/2019 100.000
02/15/2023 3.750% 440,000.00 10/01/2019 100.000
02/15/2024 4.000% 440,000.00 10/01/2019 100.000
02/15/2025 4.000% 440,000.00 10/01/2019 100.000
02/15/2026 4.000% 440,000.00 10/01/2019 100.000
02/15/2027 4.000% 440,000.00 10/01/2019 100.000
02/15/2028 4.250% 440,000.00 10/01/2019 100.000
02/15/2029 4.250% 285,000.00 10/01/2019 100.000

4,250,000.00



Vote of Selectmen to Authorize Refunding of  

General Obligation Police Station Bonds dated February 15, 2009 

 

 

 I, the Clerk of the Board of Selectmen of the Town of Harwich, Massachusetts (the 

“Town”), certify that at a meeting of the board held _______________, 2019, of which meeting 

all members of the board were duly notified and at which a quorum was present, the following 

votes were unanimously passed, all of which appear upon the official record of the board in my 

custody: 

  Voted:  That in order to reduce interest costs, the Treasurer is authorized to issue 

refunding bonds, at one time or from time to time, pursuant to Chapter 44, Section 21A 

of the General Laws, or pursuant to any other enabling authority, to refund the Town’s 

$8,750,000 General Obligation Police Station Bonds dated February 15, 2009, maturing 

on and after February 15, 2020 in the aggregate principal amount of $4,250,000 

(collectively, the “Refunded Bonds”) and that the proceeds of any refunding bonds issued 

pursuant to this vote shall be used to pay the principal, redemption premium and interest 

on the Refunded Bonds and costs of issuance of the refunding bonds. 

 

 I further certify that the votes were taken at a meeting open to the public, that no vote was 

taken by secret ballot, that a notice stating the place, date, time and agenda for the meeting 

(which agenda included the adoption of the above votes) was filed with the Town Clerk and a 

copy thereof posted in a manner conspicuously visible to the public at all hours in or on the 

municipal building that the office of the Town Clerk is located or, if applicable, in accordance 

with an alternative method of notice prescribed or approved by the Attorney General as set forth 

in 940 CMR 29.03(2)(b), at least 48 hours, not including Saturdays, Sundays and legal holidays, 

prior to the time of the meeting and remained so posted at the time of the meeting, that no 

deliberations or decision in connection with the authorization of the refunding bonds were taken 

in executive session, all in accordance with G.L. c.30A, §§18-25, as amended. 

 

Dated:  __________________, 2019 _____________________________________ 

 Clerk of the Board of Selectmen 

 

  

 

71712142v.1 
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