
 BOARD OF SELECTMEN 
June 28, 2016 

Needham Town Hall 
 REVISED Agenda 

Note: Agenda subject to revision, start times are approximate and   

agenda items may be discussed at earlier or later times. 
 

 6:45 Informal Meeting with Citizens 

One or more members of the Board of Selectmen will be available 

between 6:45 and 7:00 p.m. for informal discussion with citizens.  

While not required, citizens are encouraged to call the Selectmen’s 

Office at (781) 455-7500 extension 204 in advance to arrange for an 

appointment.  This enables the Board to better assure opportunities for 

participation and respond to citizen concerns. 

1. 7:00 

  

Joint Meeting with Planning Board  

2. 7:45  Wireless Fire Alarm Update 

 Dennis Condon, Fire Chief 

 David Davison, Assistant Town Manager/Finance 

3. 8:00  Director of Public Works 

 Granting of New Drain Easement and Permission to Encroach 

into Existing Drain Easement- 56 Nichols Road 

 EPA – National Pollutant Discharge Elimination System 

(NPDES) 

4. 8:20  Town Manager 

 Set Water and Sewer Rates 

 Draft Facility Financing Plan 

 Senate 2311 Letter 

 Quiet Zone Comment Letter 

 Acceptance of Declaration of Restrictive Covenant and Grant 

of Easements 

5. 8:40 Board Discussion 

 Committee Reports 

 

APPOINTMENTS 
1. MWRA Advisory Board (Alternate) Chris Seariac (term expires 6/30/2019) 

2. Various Reappointments List at end of this agenda 

 

CONSENT AGENDA       *=Backup attached 
1. Approve a request from the Public Health Department for a 20(b) exemption to allow 

the following school employees to work as seasonal packers/drivers for The Traveling 

Meals program: Dawn O’Halloran, KASE Program; and Catherine Murray, 

Broadmeadow School Cafeteria. 



2.* Approve a request from the Charles River YMCA to hold its 4
th

 of July Road Race in 

Needham on July 4, 2015 from 7:00 a.m. to 11:00 a.m.  The route of the race has been 

approved by the following departments:  Police, Fire, Park and Recreation and, DPW. 

3. Approve a request from Public Facilities for a 20(b) exemption to allow the following 

town employee to work as a part-time evening/weekend building monitor: Stephane 

Grably, Program Coordinator Volunteer & Transportation. 

4. Accept a $20 donation made to Needham Youth Services from Ms. Paula McEvoy, a 

Needham resident.  The monies are to be used to sponsor Needham Youth Services 

VAN program. 

5. Accept miscellaneous donations totaling $2,718 made to the Council on Aging’s 

Transportation Account for the period of FY16.  

6. Accept donations made to the Council on Aging’s Donation Account for the period of 

FY16 from the following:  Knizeski- $150 (in memory of her parents); Smolin- $100; 

Brownell- $24; and a miscellaneous donation of $90. 

7. Accept the following donations made to the Needham Park and Recreation Commission 

for its Arts in the Parks and Children’s Theatre programs: $1,561 from Parent Talk Inc. 

for Children’s Theatre; $700 from Roche Brothers for Arts in the Parks; $700 from 

Louise Condon for Arts in the Parks; $700 from Copley Motorcars Corporation for Arts 

in the Parks; $700 from Friends of Denise Garlick for Arts in the Parks; $700 from the 

Needham Exchange Club; and $700 from Dedham Savings Bank.  

8. Support Youth Services’ “Needham Unplugged” for the month of March including its 

annual no-meeting night which will be held on Thursday, March 9, 2017.    

9.* Approve a 2016 Common Victualler License for Great Plain Hospitality d/b/a RFK 

Kitchen located at 948 Great Plain Avenue, Needham.     

10.* Approve minutes of June 14, 2016 meeting (open session) 

11.* Approve a One Day Special Wines & Malt Beverages request from Jaclyn McGrory, of 

The American Cancer Society to hold its “Tee Off Fore Hope” event on Tuesday, July 

12, 2016 from 6:00 p.m. to 9:00 p.m.  The event will be held at Club Champion Boston, 

located at 924 Great Plain Avenue, Needham.   

12* Approve a One Day Special Wines & Malt Beverages request from Amy Sinclair of 

TripAdvisor to provide service for the Hubspot/Wayfair event to be held at TripAdvisor 

on Wednesday, July 13
th

 from 4:00 to 9:00 p.m. 

13. Grant permission for the following residents to hold block parties: 

Name Address Party Location Party  

Date 

Party  

Rain 

Date 

Party  

Time 

Eileen Smith 21 LaSalle Road LaSalle Road 7/4/16 N/A 2pm-10pm 

      

      

      

 

 

 



 

Board of Selectmen   -------    Committee Reappointments 

Consent Agenda 

 

Committee Member Name Term Expiration 

Board Of Appeals Peter Friedenberg 6/30/2019 

Board Of Appeals Jon Schneider 6/30/2019 

Cable Television Advisory Board Tom Loughran 6/30/2019 

Commission on Disabilities Jeanie Martin 6/30/2019 

Conservation Commission Peter Oehlkers 6/30/2019 

Conservation Commission Janet C Bernardo 6/30/2019 

Conservation Commission Artie Crocker 6/30/2019 

Council of Economic Advisors Richard Putprush 6/30/2019 

Council On Aging Tom Keating 6/30/2019 

Downtown Streetscape Working Group Paul Good 6/30/2017 

Downtown Streetscape Working Group Gloria Greis 6/30/2017 

Downtown Streetscape Working Group Nelson Hammer 6/30/2017 

Downtown Streetscape Working Group Maurice P. Handel 6/30/2017 

Downtown Streetscape Working Group Dale Wise 6/30/2017 

Golf Course Advisory Committee Jack Heavey 6/30/2019 

Golf Course Advisory Committee Richard M. Reilly 6/30/2019 

Historical Commission Robert Boder 6/30/2019 

Historical Commission Miles Shore, MD 6/30/2019 

Human Rights Committee 
Abdul Cader 
Asmal 6/30/2019 

Human Rights Committee Cynthia A Ganung 6/30/2019 

Needham Community Television Dev Corp Robert Boder 6/30/2019 

Needham Community Television Dev Corp Tom Loughran 6/30/2019 

Norfolk County Advisory Board Ted Owens 7/31/2017 

Registrars of Voters John W Day 6/30/2019 

Solid Waste Disposal/Recycling Advisory 
William F. 
Connors 6/30/2019 

Solid Waste Disposal/Recycling Advisory Irwin Silverstein 6/30/2017 

Taxation Aid Committee Helen Newton 6/30/2019 

Technology Advisory Board Wade M. Davis 6/30/2019 

Traffic Management Advisory Committee Jeffrey MacMann 6/30/2019 

Traffic Management Advisory Committee Donna Mullin 6/30/2019 

Transportation Committee Duncan Allen 6/30/2019 

Transportation Committee Richard Creem 6/30/2019 

Water/Sewer Rate Structure Committee Tom Loughran 6/30/2019 
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TOWN OF NEEDHAM 
DEPARTMENT OF FINANCE 
1471 Highland Avenue 
Needham, Massachusetts 02492 
Telephone 781-455-7500 www.needhamma.gov 
 

To: Board of Selectmen 
 
From: David Davison, Assistant Town Manager/Director of Finance 
 
cc: Kate Fitzpatrick, Town Manager; Finance Committee; School Committee, 
 
Date: June 28, 2016 
 
Re: 2016 Facility Financing Summary 
 
This update to the Facility Financing Summary includes projects previously funded but not yet complete, 
capital recommended for funding by debt, projects currently being studied that if approved would likely 
be financed by debt, and facilities identified in the 2014 FMP update that may be undertaken by 2024.  
The attached schedules show the possible amortization schedules for the various projects, debt ratios as 
defined by the Board of Selectmen’s policies, and the estimated additional tax paid on the average single 
family home for debt that has been approved by the voters of Needham to be exempted from the 
provisions of Proposition 2-1/2.  The recommended projects are those which appear in the 2017-2021 
Capital Improvement Plan.  The major facilities are those which have been identified in the updated 
facility master plan or are being investigated.  As the Board comes closer to making a decision as to what 
projects are to be acted upon, establishes an implementation schedule, and obtains more current cost data, 
the schedules should be recalculated so that projected tax impacts by year can be provided.  Given the 
many hypothetical assumptions and expectations, the attached must be taken as an illustration only and 
not a statement of the final projected costs or debt service expenses. 
 
Project Cost and Timing Assumptions 
For the purposes of this report we have assumed that the project cost would not be more than the figures 
discussed below and that 100% of the appropriation would be necessary to complete the project.  If the 
total project cost is actually less than authorized, the effect would be less debt, hence a lower debt 
expense, and for an excluded debt financed project less would be paid by the taxpayer on the tax bill.  
Because the Town cannot exceed the project appropriation without voter approval, no contingency is 
necessary.  The major facility projects are assumed to take eighteen to twenty-four months unless 
otherwise stated, and may require bond anticipation notes to be issued over the same period of time.  
When the Town is involved in a large multi-year construction project it does not borrow all the funds at 
one time, but rather borrows a sum to cover the payments due to the contractors for work expected to be 
completed over the upcoming six to twelve month period.  Should a project take more than the estimated 
time, payments to the contractor would be delayed; hence the funds would not be borrowed as soon. The 
effect would be less interest expense in short run.  We have also assumed no prepayment of principal will 
be made prior to bonding, and unless otherwise stated, and we have assumed that project estimates are 
inclusive of debt issuance costs. 
 
All projects, except for those with a cost of $3 million or less, or for school projects for which the Town 
would receive school building assistance, bonds would be repaid in full within 20 years from the 
borrowing dates.  Many of the larger projects will have a combination of temporary notes and bond issues 
which may add one to three years to the length of time that debt is outstanding.  If a school project 
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qualifies for state assistance under the Massachusetts School Building Authority (MSBA) program, we 
assume the amount of the reimbursement will be paid to the Town in time to avoid incurring interest 
expense for the MSBA’s share of the project cost.   The Municipal Relief Act that was approved a few 
years ago allows municipalities to issue debt on certain project types for longer time periods than before.  
Communities may issue bonds for as long as 30 years on an MSBA approved project.  For the purposes of 
this analysis, we have assumed 25 year bonds for the Hillside School replacement and the Mitchell School 
projects which lessens the annual tax impact of the two school projects.  Although such bonds may be 
issued for up to 30 years, we must also consider the implications that a longer repayment period could 
have on the Town’s credit rating. 
 
We are in the process of phasing out the debt financed Public Works infrastructure program so that it is a 
cash funded program.  Extraordinary transportation infrastructure projects may still be recommended for 
debt financing; however, no new projects have been identified.  The phase out of the debt financed 
program has been over a five year period with two years remaining: FY2018 assumes $500,000 and 
FY2019 assumes $250,000 in debt financing.  There is no debt financing for roads proposed for FY2020 
forward. 
 
The DPW Fuel Island relocation is estimated to cost $1,001,000 (based on the DPW submission for the 
2017 – 2021 CIP).  Project design was funded at the May 2016 Annual Town Meeting; construction 
funding of $870,000 is assumed for May 2017 (FY2018).  A feasibility study of options and costs for the 
DPW operational facilities was funded at the May 2015 Annual Town Meeting; and a report is 
anticipated with options within the next 12 months.   The current assumption, derived from the HKT 2014 
Facilities Master Plan which had cost estimates of $50M, is that the DPW will be addressed in phases 
over a four to ten year period.  We anticipate scaled back projects in increments.  For the purposes of this 
update, we assume three $5M phases over a period of time (2021 – 2027).  Funding would be debt 
financed within the levy limit. 
 
Although the DPW feasibility study will include the RTS, it has been identified by staff that significant 
repairs and upgrades to the RTS facilities are needed.  There is a $250,000 debt financed improvement 
request recommended in the current CIP, but for the purposes of this report we have included an 
additional $3M for capital facility improvements at the RTS over the next three to four years.  We 
anticipate that an urgent request will be submitted by the DPW Director with the 2018 – 2022 CIP this 
winter to be acted upon earlier than FY2022.   This would likely be funded by enterprise fund debt. 
 
Fire Station #2 is expected to be replaced at an estimated cost of $8.2M (based on similar projects in the 
area).  The original assumption for the station was minor repairs and upgrades with an estimated cost of 
two or three million.  With an identified need for a second fully-staffed ambulance and more 
comprehensive review of the condition of the facility, a major renovation or replacement of the station is 
likely to be necessary.  A feasibility study was funded by Town Meeting in November 2015 in the amount 
of $50,000 to weigh options and related costs.  The standalone Police/Fire Headquarters has an 
estimated cost of $39.2M (HKT 2014 Facilities Master Plan) and is assumed for occupancy in 2020.  A 
feasibility study for this complex was approved at the February 2016 Special Town Meeting in the 
amount of $90,000; this study is being done in conjunction with the study of Station #2.  Funding for the 
design of Station #2 is assumed for the Fall of 2017 (FY2018) and a single debt exclusion ballot question 
for both Station #2 and the Police/Fire Headquarters would be presented to the voters in April 2018.  
Funding of the construction of Station #2 and the design and construction of the Police/Fire Headquarters 
is assumed for May 2018 (FY2019).  The project duration is assumed to be 24 to 36 months. 
 
The Hillside School replacement has an estimated cost of $66,000,000 (based on the recent MSBA 
filing).  This figure is inclusive of the land acquisition costs already approved by Town Meeting totaling 
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$7,762,500.  We assume an MSBA reimbursement of $12.5M with the balance financed by debt paid by 
debt exclusion.  The amount borrowed would be $53,500,000.  We assume three bond issues; the first in 
FY2017, the second in FY2018, and third in FY2019.  The first bond issue would be $13.5M, the second 
would be $30M, and the balance would be bonded during FY2019.  All Bonds assume no Note principal 
pay downs and the term of each bond is 25 years.  Feasibility has been funded, partial design, and the land 
purchases have been approved by Town Meeting and the balance of design and the construction costs are 
pending an October 2016 Special Town Meeting vote.  A debt exclusion question will be presented to the 
voters in November 2016.  The Board of Selectmen will act on the request at its July 19, 2016 meeting.  
The ballot question must be filed with the Secretary of State no later than August 3, 2016.  Because the 
land acquisitions costs have been allowed to be part of the total school project cost by the MSBA, the 
principal will be amortized over 25 years and is part of the $13.5M bond issue assumed for FY2017. 
 
The High School expansion has an estimated cost of $5.6M (based on NPS submission for the 2017-2021 
CIP).  A second feasibility study in the amount of $65,000 was funded by Town Meeting in May 2016.  A 
request for design is assumed for the Fall of 2017 (FY2018), with construction funding assumed for the 
Fall of 2018 (FY2019).  This project is assumed to be funded within the levy limit provided the cost is 
similar to the estimate.  We assume a one year Note will be issued with no principal pay down at maturity 
followed by a 19-year Bond. 
 
A Mitchell School renovation project has been identified by the Needham Public Schools in the 2017-
2021 CIP with a feasibility funding request for FY2024, followed by design in FY2025, and Construction 
in FY2026.  For the purposes of this report we have assumed the entire funding will be requested in May 
2023 with an estimated cost of $77.2M.  We have assumed a 30% MSBA reimbursement rate and that 
approximately 80% of the estimated cost would be eligible for reimbursement ($18.5M).  The balance of 
the project would be funded by excluded debt in the amount of $58,700,000. 
 
The School Administration is assumed to remain at the Emery Grover Building and the cost for 
complete rehabilitation and renovation is estimated at $13.9M (based on School submission for the 2017 
– 2021 CIP).  The design cost is estimated at $1,410,600 and construction costs estimated at $12,463,200.  
For the purposes of this report, we will assume that the entire request will be funded in May 2019 
ANNUAL TOWN MEETING.  We assume the entire project will be funded by debt of which 2/3rd would 
be from CPA Funds and 1/3rd would be from General Funds within the levy limit.  The project is 
anticipated to take 24 months. 
 
Rosemary Pool Complex has been funded for design in the amount of $1,000,000; this funding was all 
by CPA cash.  Construction funding is anticipated for May 2017 (FY2018) in the amount of $15,000,000.  
For the purposes of this report it is assumed that the entire $15M will be done by debt financing of which 
$3M is funded by the General Fund within the levy limit, and $12M is debt paid from CPA funds.   The 
project is expected to begin in summer of 2017 and the pool is projected to reopen in the summer of 2018.  
The CPA financing timeline for this project assumes a $6M Note will be issued soon after approval and 
payable in FY2018 then converted to a Bond. The balance of the authorization would be financed by 
Notes until the project is completed and closed out estimated to be in December 2018 with principal pay 
downs as the Notes matured with the balance amortized over 20 years.  The General Fund share of the 
debt financing assumes a ten year repayment period for the entire $3M.  These updated assumptions shave 
one fiscal year off the repayment period assumed in the CPA debt funding scenario presented to CPC last 
spring.   
 
The Town appropriated $50,000 in May 2016 to conduct a feasibility study of the Memorial Park 
building and grounds.  The HKT 2014 Facilities Master Plan estimated the cost of replacing this building 
at $5.9M in 2014.   This project is assumed to be funded by a combination of CPA cash, General Fund 
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cash and other cash resources, and General Fund debt within the levy limit.  For the purposes of this 
report, we have assumed $2M in debt financing, and that Notes will be issued for one year and then 
bonded for ten years.  Project funding is assumed for May 2019 and would take 12 to 18 months to 
complete. 
 
The Cricket Field building has been identified as a facility in need of renovation and for the purposes of 
this report is assumed to be funded at the May 2018 Annual Town Meeting (FY2019) with an estimated 
cost (based on the 2014 FMP) including debt issuance of $1,072,000.  This project is assumed to be 
funded within the levy limit; a Note will be issued for one year and then converted to a nine year bond.   
 
The other capital in the 2017-2021 CIP that is currently recommended or otherwise that has been 
identified to be funded in whole or part by debt within the next five years are: 
 
General Fund Debt Service within the Levy Limit 

 High School Boiler Replacement $840,000 plus $10,000 for debt issuance is scheduled to be 
presented to Town Meeting in May 2019 (FY2020); this project would be financed with a five 
year bond. 

 The Town is scheduled to replace three fire vehicles within the next seven years which, because of 
the estimated costs, would be funded by debt issued within the levy limit.  A fire engine at an 
estimated cost of $698,000 would be brought to Town Meeting in May 2018 (FY2019); another 
larger fire engine would be brought to Town Meeting in May 2023 (FY2024) at an estimated cost 
of $827,000, and also in that year a Fire Ladder truck, at an estimated cost of $1,300,000, would 
be presented.  The two fire engines would be financed over four years, with a Note in year one 
with a principal pay down, and a fire ladder truck would be financed over seven years including a 
one-year Note with a principal pay down. 

RTS Enterprise Debt Service 

 A specialized piece of equipment which is proposed to be financed by debt which will be 
presented to the May 2018 (FY2019) Annual Town Meeting with an estimated cost of $288,000.  
This project is assumed to be financed over four years. 

Sewer Enterprise Debt Service 

 Sewer Pump Station Improvements at Alden Road has an estimated cost of $590,000 and is 
planned for the May 2017 Annual Town Meeting (FY2018).  This project is assumed to be 
financed over five years. 

 Sewer Pump Station Improvements at Lake Drive has an estimated cost of $630,000 and is 
planned for the May 2019 Annual Town Meeting (FY2020).  This project is assumed to be 
financed over six years. 

 Sewer Pump Station Improvements at Cooks Bridge assumes design and construction will be 
approved at the May 2020 Annual Town Meeting (FY2021) with a cost of $3,715,500 plus 
$37,000 for debt issuance (FY2021).  This project is assumed to be financed over 20 years. 

Water Enterprise Debt Service 
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 Fire Flow Improvements (Bird’s Hill & Dunster Road) assumes design and construction will be 
approved at the May 2018 Annual Town Meeting at an estimated cost of $2,743,000 plus $27,000 
for debt issuance (FY2019).  This project is assumed to be financed over 20 years. 

 Water Main Replacement project with estimated cost of $4,000,000 plus $40,000 for debt issuance 
is assumed for the May 2019 Annual Town Meeting (FY2020).  This project is assumed to be 
financed over 20 years. 

Projects Approved but not yet Completed 
 

 
 
Revenue and Debt Service Allowances 
In calculating debt service allowances, the following is built into the report.  General Fund revenue 
within the levy limit consists of property taxes (after subtracting excluded debt), state aid (after 
subtracting aid meant for excluded debt), and local receipts.  We have assumed a straight 2.75% increase 
in the total of these revenues annually with FY2017 (as voted by Town Meeting) as the base year.  The 
General Fund debt within the levy limit allowance is equal to three percent of the revenue calculation.   
The years in which the total estimated General Fund within the levy limit debt service is more than the 
three percent policy would be offset by funding from the Debt Service Stabilization Fund. 
 
The debt excluded revenue is assumed at the same amount as the exempted debt identified for payment in 
the fiscal year.  The excluded debt revenue is the property tax and any offsetting revenue such as MSBA 
installment payments (Broadmeadow School) and premiums. 
 
We have calculated the annual CPA debt service allowance at 70% of the annual estimated surcharge 
receipts. We have assumed the CPA surcharge revenue will grow at three percent; this is more 
conservative than the amount assumed in the CPA only calculation prepared for the CPC (four percent) in 
the spring.  The State match revenue is assumed at 20% of the prior year’s net surcharge revenue.  We 
assume that 99% of the surcharge is collected annually. 
 
We have assumed level dollar receipts for the RTS, Sewer and Water enterprise funds with FY2017 (as 
voted by Town Meeting) as the base year moving forward.  We have also assumed a level dollar debt 
service budget for both Sewer ($1,500,000) and Water ($1,550,000) enterprise funds.  However, we have 
increased the RTS debt service budget allowance by $25,000 per year until the annual debt service budget 
reaches $300,000 or twice the current level.  It should be stressed that the RTS facility is in need of 
significant improvements in the immediate future to assure the convenience and safety of the public and 
our employees.   

Project Vote Art Authorized
Available 

Authorization

Sewer System Rehabilitation I/I 16‐May‐07 45 $1,806,800 $59,159

Sewer Pump Station Reservoir B 7‐Nov‐11 15 $6,300,000 $170,000

RTS Remediation 13‐Nov‐12 16 $400,000 $116,000

St Mary's  Pumping Station 13‐May‐13 47 $5,565,100 $625,000

Central  Avenue/Ell iot Street Bridge 12‐May‐14 39 $900,000 $610,000

Public Works  Infrastructure Program 11‐May‐15 42 $1,000,000 $1,000,000

Central  Avenue/Ell iot Street Bridge 11‐May‐15 43 $2,000,000 $1,660,000

Water System Rehabilitation Program 11‐May‐15 47 $635,000 $585,000

High School  Cafeteria Construction 2‐Nov‐15 11 $2,100,000 $2,100,000

RTS Fleet Replacement (Front‐End Loader) 2‐May‐16 46 $269,000 $269,000

Public Works  Infrastructure Program 11‐May‐16 44 $500,000 $500,000
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Interest Rates 
The schedules were built with the following long term interest rate assumptions: for amounts bonded 
within the next 18 months the rate is 5.5%; 18 to 24 months 6.0%; 24 to 30 months 6.5%, and after 30 
months 7.0%.  We have assumed that the short term rates will be half of the long term rate.  We assume 
that the Town would not move forward with debt financing if prevailing interest rates are above 7.0%.  
Those are conservative rates based on today’s prevailing rates, but given the amount of time that may 
elapse before the projects are undertaken the rates are more likely to increase than decrease from the 
current market conditions.  The table below shows a history of the general obligation bonds the Town has 
issued since 2000 and what the stated interest rates on the bonds were as well as the true interest cost 
(TIC) over the life of the loan.  Since 2000, the highest bond rate was 5%; most recent was the June 2011 
bond issue.  The lowest bond rate was 1%, interestingly only eight months earlier than the highest rate, 
October 2010, an indication of the volatility of interest rates.  The Town issued bonds this month for the 
advance refunding of prior bond issues, which carried bond interest rates of 2% and 4%. 
 

 
 
Single Tax Rate 
Another allowance this analysis has provided is that the tax impact on the residential taxpayer is based on 
a single tax rate. Massachusetts General Law requires boards of selectmen to annually hold a tax 
classification hearing prior to the submission of the fiscal year tax rate to the Massachusetts Department 
of Revenue (DOR). DOR reviews and approves the tax rate.  During the tax classification process, the 
selectmen determine whether the town will have a “split tax rate”. The effect of a split tax rate is that 
owners of property classified as commercial, industrial or personal (CIP) pay more per $1,000 of 
valuation than residential property owners.  Because the total amount of taxes that can be levied is 
capped, the effect of a split rate is a “subsidy” to the residents by the business community, not an overall 
increase in tax revenue for the town. When a town maintains a single rate – that is, the tax rate is the same 
whether the property is business or residential – no direct subsidy is realized. The Town of Needham has 
had a split tax rate since 1988 and all indications are that the Board of Selectmen will continue this 
practice to the extent allowed by law. But given the volatility with commercial values, and limitation on 
how much tax can be transferred from residential property to commercial property, it is prudent to 
estimate the residential impact with a single rate.  So, this analysis assumes there will not be a split rate; 
hence the residential tax bill appears higher than will likely be the case. 
 
Debt Exclusions and Estimated Tax Impact 
Proposition 2-1/2 sets a limit on how much a community may increase the tax levy without voter 
approval.  There are three types of “Override” votes: general override, capital exclusion, and debt 
exclusion.  A general override vote is for a set dollar amount which the tax levy may be increased over the 

General Obligation Bond Issued Since 2000
Issued Years Amount Bond Rates TIC Issued Years Amount Bond Rates TIC

6/15/2001 10 $8,883,000 4.000% 3.80% 6/1/2009 19 $6,842,000 2.000% ‐ 4.000% 2.85%

5/15/2003 8 $5,590,000 1.500% ‐ 2.800% 1.92% 12/15/2009 19 $15,815,000 2.000% ‐ 4.000% 3.03%

11/4/2003 20 $14,000,000 2.500% ‐ 4.625% 3.98% 6/15/2010 14 $4,000,000 2.000% ‐ 3.500% 2.24%

6/1/2004 3 $1,680,000 3.000% 2.07% 10/15/2010 6 $4,635,000 1.000% ‐ 3.000% 1.16%

12/8/2004 15 $12,649,000 3.000% ‐ 4.750% 3.66% 6/1/2011 17 $11,750,000 2.000% ‐ 5.000% 2.81%

6/1/2005 20 $6,827,000 3.250% ‐ 4.125% 3.76% 10/18/2011 15 $2,460,000 2.000% ‐ 3.125% 2.35%

12/15/2005 9 $3,346,000 3.375% ‐ 3.800% 3.53% 10/15/2012 18 $12,244,000 2.000% ‐ 4.000% 1.99%

11/1/2006 20 $11,970,000 3.750% ‐ 4.500% 4.01% 6/28/2013 19 $5,945,000 2.000% ‐ 4.000% 3.02%

6/15/2007 15 $4,470,000 4.050% ‐ 5.000% 4.11% 12/2/2013 20 $6,085,000 3.000% ‐ 4.000% 3.11%

12/11/2007 4 $3,205,000 3.250% ‐ 3.250% 3.19% 6/2/2014 20 $5,032,000 2.000% ‐ 3.500% 2.40%

6/13/2008 18 $12,600,000 3.250% ‐ 5.000% 3.66% 4/15/2015 19 $13,425,000 2.000% ‐ 4.000% 1.87%

11/7/2008 19 $5,600,000 3.000% ‐ 5.000% 4.53% 6/16/2016 11 $6,645,000 2.000% ‐ 4.000% 1.38%
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levy ceiling in a given year and becomes part of the base in the following year’s calculation.  A capital 
exclusion override is a set dollar increase in the tax levy for one specific year for a capital project.  The 
exclusion is not included in the calculation of the following year’s tax levy base calculation.  The third 
type is a debt exclusion override which is the mechanism that is employed by the Town as part of its 
overall capital financing program.  The debt exclusion is not a specific amount, nor a specific year, but 
rather the override is in effect to pay the annual debt service that was exempted by the voters until the 
debt is fully repaid. 
 
A debt exclusion question may be presented to and approved by the voters before or after the related debt 
is authorized or issued.  A debt exclusion approved after repayment of the debt had begun applies 
prospectively, i.e., to the remaining debt service payments owed on the obligation.  A separate question 
may be presented for each borrowing or multiple borrowings may be included within a single question.  
Only the Board of Selectmen can vote to put an override/exclusion question on the ballot, no other Town 
board or Town Meeting can place an override on the ballot.  A debt exclusion override question requires a 
2/3 vote of the Board of Selectmen to submit the question to the voters.  
  
The Town of Needham has exempted debt from Proposition 2-1/2 for a number of projects since the 
1980’s.  The following facilities have been financed by exempt debt and the year the question was 
approved by the voters: 

 Broadmeadow School; Eliot School; High Rock; Newman Preschool (2000) 
 High Rock/Pollard School (2007) 
 High School (1988) (2000) (2003) (2005) 
 Land Purchases (1988) (2000) 
 Landfill (1998) 
 Library (2003) 
 Newman School (1996) (2009) 
 Police/Fire Headquarters; Fire Station #2 (1988) 
 Pollard School (1992) 
 Transfer Station (1988) 

The following future projects are assumed to be presented for an exclusion vote and the year the question 
is assumed: 

 Hillside School replacement including the land purchased for the new school (2016) 
 Police/Fire Headquarters; Fire Station #2 (2018) 
 Mitchell School (2024) 

The data table on the next page shows what the estimated average single family home (ASFH) annual tax 
bill would be increased by to pay the annual debt service for the existing and the estimated proposed 
excluded debt.  The calculations are based on the FY2016 property values, with the ASFH assessment at 
$830,790. 
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Estimated Additional Property Tax

Average Single Family Home

(Single Rate)
Fiscal  

Year
Existing Debt*

Hillside School  

Replacement Debt

Public Safety 

Buildings  Debt

Mitchell  School  

Debt
Total  Estimate

2014 $651 $651

2015 $600 $600

2016 $557 $557

2017 $537 $537

2018 $516 $117 $633

2019 $497 $115 $612

2020 $471 $233 $51 $756

2021 $373 $375 $270 $1,019

2022 $358 $369 $538 $1,265

2023 $344 $357 $521 $1,222

2024 $393 $344 $505 $1,242

2025 $323 $332 $488 $1,143

2026 $247 $319 $472 $46 $1,084

2027 $198 $307 $455 $93 $1,053

2028 $169 $295 $438 $387 $1,289

2029 $130 $282 $422 $489 $1,323

2030 $55 $270 $405 $569 $1,300

2031 $54 $257 $389 $554 $1,254

2032 $53 $245 $372 $539 $1,209

2033 $51 $232 $356 $524 $1,163

2034 $220 $339 $509 $1,068

2035 $208 $322 $494 $1,024

2036 $195 $306 $479 $980

2037 $183 $289 $464 $936

2038 $170 $273 $449 $892

2039 $158 $256 $434 $847

2040 $145 $40 $419 $604

2041 $133 $403 $536

2042 $121 $388 $509

2043 $59 $373 $432

2044 $49 $358 $407

2045 $42 $343 $385

2046 $328 $328

2047 $313 $313

2048 $298 $298

2049 $283 $283

2050 $268 $268

2051 $253 $253

2052 $238 $238

2053 $112 $112

2054
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Needham Average Single Family Home Tax Bill 
The total average single family tax bill in Needham over the past ten years (2007 – 2016) based on the 
actual residential tax rate for the fiscal year is shown in the graph below.  The annual change from the 
prior year has FY2007 with the greatest increase at 7.8% and the lowest percent change was in FY2009 at 
3.6%.  The change in the average annual tax bill over the period was approximately 5% per year.   The 
increase in the average tax bill for FY2007 (the highest percent change during the ten year period) 
primarily resulted from passage of an operating override, an increase of excluded debt to be paid in 
FY2007 compared to FY2006, and commercial values not keeping pace with residential values. 
 
 

 
 
Key Components of the Board of Selectmen’s Debt Policy 
The Board’s policy on debt management has twelve points of which the following three are essential to 
this report: 
 
The Town will allocate or reserve three percent (3%) of projected General Fund revenue (e.g. property 
taxes less debt exclusions, state aid, and local receipts) for debt service. 
 
To the extent practicable, user fees will be set to cover the capital costs of enterprise type services or 
activities - whether purchased on a pay-as-you-go basis or through debt financing - to avoid imposing a 
burden on the property tax levy. 
 
The Town will strive to limit total debt service, including debt exclusions and self-supporting debt, to ten 
percent (10%) of gross revenues. 
 
The Three Percent 
 
The General Fund debt within the levy limit will be three percent.  This report assumes the continuation 
of this policy and that the Debt Service Stabilization fund will be the tool used to mitigate the years where 
we estimate that the debt service obligations would exceed the 3% of General Fund receipts.   
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Enterprise Debt 
 
Enterprise Fund debt has been managed with set dollar allocation in each of the three enterprises.  Both 
sewer and water capital infrastructure planning is based on the flat dollar allowance projected for water 
and sewer debt so that the debt is fully supported by rates.  The RTS operation however is a greater 
challenge where planning to address the facility needs will be a greater challenge to work with the BOS 
goal of “To the extent practicable, user fees will be set to cover the capital costs of enterprise type 
services or activities - whether purchased on a pay-as-you-go basis or through debt financing - to avoid 
imposing a burden on the property tax levy.”.  We do not see the General Fund being a funding source for 
the facility improvements if the improvements are just for the RTS operations exclusively.  We have 
operated the RTS enterprise with a debt budget allowance of $150,000 for more than ten years.  The 
needed improvements will not work within that amount and hence we plan on increasing the debt budget 
allotment by $25,000 a year until the annual debt budget is doubled to $300,000.  However, even at that 
level, the estimated costs of projects to be financed would exceed that allowance.   
 
Overall Debt 
 
The Town’s total annual debt service has exceeded the 10% measure for a number of years until recently.  
The total debt service to estimated gross revenues for FY2017 is 8.9%.  The report analysis shows that, 
based on lower revenue growth assumptions, and the shorter time period for project completion, the 
estimated annual debt service will exceed 10% for a number of years (FY2033) with the peak year 
FY2022 at 13.1%.  As previously mentioned, the long term interest rate assumptions for this analysis 
ranged between 5.5% and 7.0%. 
 
Prior reports have shown similar forecasts during periods of significant construction activity, the High 
School and Library project analysis done in September 2003 estimated total debt service to total revenue 
between 9.7% and 13.7% (FY2004 – FY2015); at the time the report was prepared the Town’s debt stood 
at 9.0%.  This report showed a ratio estimate over 10% from FY2005 to FY2015 and likely beyond.  The 
peak year at 13.7% was FY2012.  
 
In 2006 a facility financing summary report was prepared and incorporated multiple facilities, all of which 
may or may not be done.  This report was often referred to as the DiNisco Report.   This report included 
many facilities with a base year cost estimate that was inflated to the year that the project was assumed to 
be done.  The projects included, a senior center (the one proposed was not done), High Rock School, an 
interim DPW project, Town Hall, Salt Shed, Emery Grover, Emergency Operations Center,  a new middle 
school, a larger DPW complex, and Hillside and Mitchell schools.  In this report, the assumed long term 
interest rate for projects between 6.0% and 6.5%.   Total debt service to total revenue was shown to be 
above 10% beyond FY2023, and was already over 10% at the time the report was prepared.  In this report, 
the peak years were FY2017 (15.5%) through FY2019 (15.2%).   
 
A report prepared in August 2007 when the Board was looking at funding concepts for the High Rock 
School, Senior Center, Town Hall, and a small scale DPW project, showed the actual percent for FY2008 
was at 10.8% with the percent increasing to 12.5% in FY2011.  This report showed the Town being over 
the ten percent policy through FY2017, when it was estimated the total debt service to gross revenue 
would be 9.7%.  An update to this plan a year later (September 2008) showed similar results with FY2009 
at 10.5% and staying above the 10% mark until FY2017 when the estimate showed the total debt service 
to total revenue at 9.9%. 
 
A new report was prepared in April 2009 when funding the Newman School HVAC systems became an 
issue to be fast tracked by the Town.  At this time, the Town was still managing the wind down of the 
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High School project, reconstructing the High Rock School, construction of the Public Services 
Administration Building, and the development of the Town Hall project.  This reports showed total debt 
service to revenue at 10.5% for FY2010 and would remain over 10% until FY2019 when it would drop to 
9.6%.  This report showed the peak year would be FY2011 at 11.7% then decline over the next few years 
until FY2014 when the ratio would increase to 11.6% and decline thereafter. 
 
In 2014 the Town completed a new Facility Master Plan for which a facility financing summary was 
prepared.  Similar to the report prepared in 2006, this report incorporated various projects with assumed 
costs whether or not the facility would actually be undertaken as outlined in the report.   This report 
showed the total debt service to total revenue debt ratio estimates at 9.6% for FY2017 and increasing to a 
high of 15.9% in FY2022.  Every year, except the base year FY2017, showed the debt ratio above 10% 
through FY2031, which has the ratio at 10.6%.  This report assumed long term interest rates between 
5.5% and 7.0%.   
 

 
 

Presented Estimated Total Debt to Total Revenue Ratios 

Fiscal  Year

2004 9.7%

2005 10.3%

2006 10.8%

2007 12.1%

2008 11.5% 11.1% 10.8%

2009 11.3% 11.3% 10.6% 10.5%

2010 11.1% 11.4% 11.0% 10.4% 10.5%

2011 11.8% 12.2% 12.5% 11.6% 11.7%

2012 13.7% 11.2% 11.6% 11.5% 11.3%

2013 13.2% 12.2% 11.3% 11.6% 11.2%

2014 12.7% 11.8% 11.0% 11.3% 11.6%

2015 12.2% 14.0% 10.6% 10.9% 11.2%

2016 13.8% 10.1% 10.4% 10.8%

2017 15.5% 9.7% 9.9% 10.4% 9.6% 8.9%

2018 15.0% 9.3% 9.5% 10.0% 10.0% 10.0%

2019 15.2% 9.1% 9.6% 11.4% 9.8%

2020 14.8% 8.7% 9.2% 13.5% 10.5%

2021 14.6% 8.4% 14.6% 11.9%

2022 14.6% 15.9% 13.1%

2023 13.9% 15.4% 12.9%

2024 15.5% 12.5%

2025 14.7% 11.7%

2026 13.8% 11.2%

2027 13.1% 10.8%

2028 12.5% 11.6%

2029 11.7% 11.5%

2030 11.0% 11.2%

2031 10.6% 10.9%

2032 10.5%

2033 10.2%

2034 9.7%

2035 9.3%

2036 9.1%

2037 8.8%

2016 Report

2014 Report 

(Facil ity 

Master Plan)

2006 Report 

(Facility 

Master Plan)

September 

2003 Report

August 2007 

Report

September 

2008 Report

April  2009 

Report
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Attachments: 
Assumed Revenues and Projected Ratios with Facility Master Plan Projects 
Estimated Annual Debt Service with Facility Master Plan Projects 
Estimated Annual Debt Service without Facility Master Plan Projects 
Estimated Debt Service for Approved Projects Not Yet Issued 
Estimated Debt Service for Recommended Projects in the CIP 
Estimated Debt Service Facility Master Plan Projects 
 



Town of Needham

Assumed Revenue and Projected Ratios

With Facility Master Plan Projects

June 28, 2016

Description 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

MUNICIPAL WITHIN THE LEVY LIMIT

Property Tax within the Levy Limit 119,173,789    122,451,068    125,818,473    129,278,481    132,833,639    136,486,564    140,239,944    144,096,543    148,059,198    152,130,826    156,314,423    160,613,070   

Cherry Sheet 10,070,500      10,347,438      10,631,993      10,924,373      11,224,793      11,533,475      11,850,645      12,176,538      12,511,393      12,855,456      13,208,981      13,572,228     

Local Receipts 8,839,142         9,082,219         9,331,980         9,588,609         9,852,296         10,123,234      10,401,623      10,687,667      10,981,578      11,283,572      11,593,870      11,912,701     

A General Fund Receipts 138,083,431    141,880,725    145,782,445    149,791,462    153,910,728    158,143,273    162,492,213    166,960,748    171,552,169    176,269,854    181,117,275    186,098,000   

DEBT EXCLUDED FROM THE LEVY LIMIT

Property Tax excluded from the Levy Limit 5,856,862         6,911,206         6,674,714         8,253,703         11,117,822      13,812,742      13,343,344      13,558,758      12,479,516      11,832,619      11,491,883      14,074,608     

MSBA Payments 695,148            695,148            695,148            695,148            695,148            695,148            695,148           

  Debt Exclusion Offsets 93,445              80,807              74,602              67,364              60,065              53,228              46,596              39,887              34,219              29,541              24,767              19,810             

B Revenue Dedicated for Excluded Debt 6,645,455         7,687,161         7,444,464         9,016,215         11,873,035      14,561,118      14,085,088      13,598,645      12,513,735      11,862,160      11,516,650      14,094,418     

CPA FUND

Surcharge 2,148,000         2,212,440         2,278,813         2,347,178         2,417,593         2,490,121         2,564,824         2,641,769         2,721,022         2,802,653         2,886,732         2,973,334        

State Match 512,750            425,304            438,063            451,205            464,741            478,683            493,044            507,835            523,070            538,762            554,925            571,573           

C CPA Receipts 2,660,750         2,637,744         2,716,876         2,798,383         2,882,334         2,968,804         3,057,868         3,149,604         3,244,092         3,341,415         3,441,658         3,544,907        

ENTERPRISE FUNDS

RTS Receipts 1,106,189         1,106,189         1,106,189         1,106,189         1,106,189         1,106,189         1,106,189         1,106,189         1,106,189         1,106,189         1,106,189         1,106,189        

Sewer Receipts 7,891,000         7,891,000         7,891,000         7,891,000         7,891,000         7,891,000         7,891,000         7,891,000         7,891,000         7,891,000         7,891,000         7,891,000        

Water Receipts 5,455,626         5,455,626         5,455,626         5,455,626         5,455,626         5,455,626         5,455,626         5,455,626         5,455,626         5,455,626         5,455,626         5,455,626        

D Enterprise Fund Receipts (Level $) 14,452,815      14,452,815      14,452,815      14,452,815      14,452,815      14,452,815      14,452,815      14,452,815      14,452,815      14,452,815      14,452,815      14,452,815     

June 28, 2016

Facility Financing Summary Attachment

Page 1



Town of Needham

Assumed Revenue and Projected Ratios

With Facility Master Plan Projects

June 28, 2016

Description 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

E Total Revenues (A+B+C+D) 161,842,451    166,658,445    170,396,600    176,058,875    183,118,912    190,126,009    194,087,983    198,161,813    201,762,811    205,926,244    210,528,397    218,190,140   

F Total Estimated Debt Service 14,361,839      16,717,291      16,663,106      18,539,358      21,851,697      24,912,892      24,949,388      24,674,331      23,664,970      23,156,644      22,731,924      25,280,054     

G Debt Service % of Total Revenue (F/E) 8.9% 10.0% 9.8% 10.5% 11.9% 13.1% 12.9% 12.5% 11.7% 11.2% 10.8% 11.6%

H General Fund Revenue within the Levy 138,083,431    141,880,725    145,782,445    149,791,462    153,910,728    158,143,273    162,492,213    166,960,748    171,552,169    176,269,854    181,117,275    186,098,000   

I GF Debt within the Levy 4,060,071         4,256,422         4,373,473         4,493,744         4,617,322         4,994,109         5,076,814         5,009,080         5,179,523         5,417,603         5,433,518         5,582,940        

J GF Debt Service % of GF Receipts (I/H) 2.94% 3.00% 3.00% 3.00% 3.00% 3.16% 3.12% 3.00% 3.02% 3.07% 3.00% 3.00%

K Excluded Debt Tax Impact ASFH (single rate) $537 $633 $612 $756 $1,019 $1,265 $1,222 $1,242 $1,143 $1,084 $1,053 $1,289

June 28, 2016

Facility Financing Summary Attachment
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Town of Needham

Assumed Revenue and Projected Ratios

With Facility Master Plan Projects

June 28, 2016

Description

MUNICIPAL WITHIN THE LEVY LIMIT

Property Tax within the Levy Limit

Cherry Sheet

Local Receipts

A General Fund Receipts

DEBT EXCLUDED FROM THE LEVY LIMIT

Property Tax excluded from the Levy Limit

MSBA Payments

  Debt Exclusion Offsets

B Revenue Dedicated for Excluded Debt

CPA FUND

Surcharge

State Match

C CPA Receipts

ENTERPRISE FUNDS

RTS Receipts

Sewer Receipts

Water Receipts

D Enterprise Fund Receipts (Level $)

2029 2030 2031 2032 2033 2034 2035 2036 2037

165,029,929    169,568,253    174,231,379    179,022,742    183,945,868    189,004,379    194,202,000    199,542,555    205,029,975   

13,945,464      14,328,965      14,723,011      15,127,894      15,543,911      15,971,369      16,410,581      16,861,872      17,325,574     

12,240,301      12,576,909      12,922,774      13,278,150      13,643,299      14,018,490      14,403,999      14,800,109      15,207,112     

191,215,695    196,474,126    201,877,165    207,428,787    213,133,078    218,994,238    225,016,580    231,204,536    237,562,660   

14,442,186      14,184,471      13,691,609      13,192,411      12,697,230      11,656,000      11,174,850      10,693,700      10,212,550     

14,983              11,387              8,540                5,287                1,765                ‐                     ‐                     ‐                     ‐                    

14,457,169      14,195,858      13,700,149      13,197,698      12,698,995      11,656,000      11,174,850      10,693,700      10,212,550     

3,062,534         3,154,410         3,249,043         3,346,514         3,446,909         3,550,317         3,656,826         3,766,531         3,879,527        

588,720            606,382            624,573            643,310            662,610            682,488            702,963            724,052            745,773           

3,651,255         3,760,792         3,873,616         3,989,824         4,109,519         4,232,805         4,359,789         4,490,583         4,625,300        

1,106,189         1,106,189         1,106,189         1,106,189         1,106,189         1,106,189         1,106,189         1,106,189         1,106,189        

7,891,000         7,891,000         7,891,000         7,891,000         7,891,000         7,891,000         7,891,000         7,891,000         7,891,000        

5,455,626         5,455,626         5,455,626         5,455,626         5,455,626         5,455,626         5,455,626         5,455,626         5,455,626        

14,452,815      14,452,815      14,452,815      14,452,815      14,452,815      14,452,815      14,452,815      14,452,815      14,452,815     

June 28, 2016

Facility Financing Summary Attachment
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Town of Needham

Assumed Revenue and Projected Ratios

With Facility Master Plan Projects

June 28, 2016

Description

E Total Revenues (A+B+C+D)

F Total Estimated Debt Service

G Debt Service % of Total Revenue (F/E)

H General Fund Revenue within the Levy

I GF Debt within the Levy

J GF Debt Service % of GF Receipts (I/H)

K Excluded Debt Tax Impact ASFH (single rate)

2029 2030 2031 2032 2033 2034 2035 2036 2037

223,776,933    228,883,591    233,903,744    239,069,124    244,394,408    249,335,858    255,004,034    260,841,633    266,853,325    #

25,695,227      25,648,169      25,380,794      25,113,121      24,855,824      24,061,049      23,835,126      23,616,408      23,405,099     

11.5% 11.2% 10.9% 10.5% 10.2% 9.7% 9.3% 9.1% 8.8%

191,215,695    196,474,126    201,877,165    207,428,787    213,133,078    218,994,238    225,016,580    231,204,536    237,562,660   

5,736,471         5,894,224         6,056,315         6,222,864         6,393,992         6,569,827         6,750,497         6,936,136         7,126,880        

3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00%

$1,323 $1,300 $1,254 $1,209 $1,163 $1,068 $1,024 $980 $936

June 28, 2016

Facility Financing Summary Attachment
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Town of Needham

Estimated Debt Service

With Facility Master Plan Projects

Description 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

A General Fund Within the Limit 4,060,071            4,256,422             4,373,473             4,493,744             4,617,322             4,994,109            5,076,814             5,009,080             5,179,523             5,417,603            5,433,518             5,582,940             

B General Fund Excluded 6,645,455            7,687,161             7,444,464             9,016,215             11,873,035          14,561,118          14,085,088          13,598,645          12,513,735          11,862,160          11,516,650          14,094,418          

C Community Preservation Act 456,313               1,548,708             1,595,169             1,643,024             1,692,315             1,772,386            2,235,706             2,648,606             2,567,713             2,486,881            2,405,756             2,240,697             

D Recycling Center and Transfer Station 150,000               175,000                200,000                336,375                619,025                535,280               501,780                368,000                354,000                340,000               326,000                312,000                

E Sewer Enterprise 1,500,000            1,500,000             1,500,000             1,500,000             1,500,000             1,500,000            1,500,000             1,500,000             1,500,000             1,500,000            1,500,000             1,500,000             

F Water Enterprise 1,550,000            1,550,000             1,550,000             1,550,000             1,550,000             1,550,000            1,550,000             1,550,000             1,550,000             1,550,000            1,550,000             1,550,000             

G Total Debt Service 14,361,839          16,717,291          16,663,106          18,539,358          21,851,697          24,912,892          24,949,388          24,674,331          23,664,970          23,156,644          22,731,924          25,280,054          

General Fund Within the Limit

1 Currently Issued and Outstanding 3,173,327            2,452,782             2,028,886             1,602,968             1,541,378             1,503,439            1,323,594             1,205,680             1,058,978             956,003               924,584                667,601                

2 Approved Projects Not Yet Borrowed 686,300               1,120,650             1,074,650             1,028,650             982,650                491,650               470,750                449,850                428,950                408,050               137,150                ‐                        

3 CIP Recommended Projects ‐                       390,000                844,200                1,087,135             1,287,720             1,224,220            1,018,720             565,800                997,345                852,800               807,150                461,500                

4 Facility Master Plan Projects ‐                       ‐                        32,500                  592,520                782,150                1,774,800            2,263,750             2,787,750             2,694,250             3,200,750            3,089,750             2,978,750             

5 Contingent Debt Service 200,444 292,990 393,237 182,471 23,424 474,884 1,475,089

A General Fund Within the Limit 4,060,071            4,256,422             4,373,473             4,493,744             4,617,322             4,994,109           5,076,814            5,009,080            5,179,523            5,417,603           5,433,518             5,582,940             

‐                       ‐                        ‐                        ‐                        ‐                        Exceeds Target ‐                        ‐                        

General Fund Excluded

1 Currently Issued and Outstanding 6,647,255            6,404,661             6,191,664             5,906,715             4,829,135             4,660,618            4,501,238             4,331,445             3,563,185             2,720,760            2,184,400             1,864,318             

2 Approved Projects Not Yet Borrowed ‐                       ‐                        ‐                        ‐                        ‐                        ‐                       ‐                        ‐                        ‐                        ‐                       ‐                        ‐                        

3 CIP Recommended Project ‐                       ‐                        ‐                        ‐                        ‐                        ‐                       ‐                        ‐                        ‐                        ‐                       ‐                        ‐                        

4 Facility Master Plan Projects ‐                       1,282,500             1,252,800             3,109,500             7,043,900             9,900,500            9,583,850             9,267,200             8,950,550             9,141,400            9,332,250             12,230,100          

Other Excluded Debt Service (1,800)

B General Fund Excluded 6,645,455            7,687,161             7,444,464             9,016,215             11,873,035          14,561,118          14,085,088          13,598,645          12,513,735          11,862,160          11,516,650          14,094,418          

Community Preservation Act

1 Currently Issued and Outstanding 456,313               449,163                441,494                430,525                416,675                405,041               395,256                384,906                374,763                364,681               354,306                259,997                

2 Approved Projects Not Yet Borrowed ‐                       ‐                        ‐                        ‐                        ‐                        ‐                       ‐                        ‐                        ‐                        ‐                       ‐                        ‐                        

3 CIP Recommended Project ‐                       510,000                737,700                1,117,200             1,274,700             1,237,200            1,199,700             1,162,200             1,124,700             1,087,200            1,049,700             1,012,200             

4 Facility Master Plan Projects ‐                       ‐                        ‐                        ‐                        ‐                        130,145               640,750                1,101,500             1,068,250             1,035,000            1,001,750             968,500                

Contingent Debt Service 1 589,546 415,975 95,299 940

C Community Preservation Act 456,313               1,548,708             1,595,169             1,643,024             1,692,315             1,772,386           2,235,706            2,648,606            2,567,713            2,486,881           2,405,756            2,240,697            

Exceeds Target

June 28, 2016
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Town of Needham

Estimated Debt Service

With Facility Master Plan Projects

Description

A General Fund Within the Limit

B General Fund Excluded

C Community Preservation Act

D Recycling Center and Transfer Station

E Sewer Enterprise

F Water Enterprise

G Total Debt Service

General Fund Within the Limit

1 Currently Issued and Outstanding

2 Approved Projects Not Yet Borrowed

3 CIP Recommended Projects

4 Facility Master Plan Projects

5 Contingent Debt Service

A General Fund Within the Limit

General Fund Excluded

1 Currently Issued and Outstanding

2 Approved Projects Not Yet Borrowed

3 CIP Recommended Project

4 Facility Master Plan Projects

Other Excluded Debt Service

B General Fund Excluded

Community Preservation Act

1 Currently Issued and Outstanding

2 Approved Projects Not Yet Borrowed

3 CIP Recommended Project

4 Facility Master Plan Projects

Contingent Debt Service

C Community Preservation Act

2029 2030 2031 2032 2033 2034 2035 2036 2037

5,736,471             5,894,224             6,056,315              6,222,864              6,393,992            6,569,827             6,750,497              6,936,136              7,126,880           

14,457,169          14,195,858          13,700,149           13,197,698           12,698,995          11,656,000          11,174,850           10,693,700           10,212,550         

2,151,588             2,208,087             2,274,330              2,342,560              2,412,837            2,485,222             2,559,778              2,636,572              2,715,669           

300,000                300,000                300,000                 300,000                 300,000               300,000                300,000                 300,000                 300,000              

1,500,000             1,500,000             1,500,000              1,500,000              1,500,000            1,500,000             1,500,000              1,500,000              1,500,000           

1,550,000             1,550,000             1,550,000              1,550,000              1,550,000            1,550,000             1,550,000              1,550,000              1,550,000           

25,695,227          25,648,169          25,380,794           25,113,121           24,855,824          24,061,049          23,835,126           23,616,408           23,405,099         

649,916                626,611                607,439                 587,578                 567,080               377,800               

‐                        ‐                        ‐                         ‐                         ‐                       ‐                        ‐                         ‐                         ‐                      

223,850                210,900                197,950                 ‐                         ‐                       ‐                        ‐                         ‐                         ‐                      

2,867,750             2,451,750             2,361,100              2,270,450              2,179,800            2,089,150             1,998,500              1,907,850              1,817,200           

1,994,955 2,604,963 2,889,826 3,364,836 3,647,112 4,102,877 4,751,997 5,028,286 5,309,680

5,736,471             5,894,224             6,056,315              6,222,864              6,393,992            6,569,827             6,750,497              6,936,136              7,126,880           

‐                        ‐                        ‐                         ‐                        

1,434,919             615,258                600,699                 579,398                 561,845              

‐                        ‐                        ‐                         ‐                         ‐                       ‐                        ‐                         ‐                         ‐                      

‐                        ‐                        ‐                         ‐                         ‐                       ‐                        ‐                         ‐                         ‐                      

13,022,250          13,580,600          13,099,450           12,618,300           12,137,150          11,656,000          11,174,850           10,693,700           10,212,550         

14,457,169          14,195,858          13,700,149           13,197,698           12,698,995          11,656,000          11,174,850           10,693,700           10,212,550         

241,638                51,813                  50,625                   ‐                        

‐                        ‐                        ‐                         ‐                         ‐                       ‐                        ‐                         ‐                         ‐                      

974,700                937,200                899,700                 862,200                 824,700               787,200                749,700                 712,200                 644,700              

935,250                902,000                868,750                 835,500                 802,250               769,000                735,750                 702,500                 669,250              

317,075 455,255 644,860 785,887 929,022 1,074,328 1,221,872 1,401,719

2,151,588            2,208,087             2,274,330              2,342,560              2,412,837            2,485,222             2,559,778              2,636,572              2,715,669           

Exceeds Target

June 28, 2016
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Town of Needham

Estimated Debt Service

With Facility Master Plan Projects

Description 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

Recycling Center and Transfer Station

1 Currently Issued and Outstanding 97,775                 25,500                  ‐                        ‐                        ‐                        ‐                       ‐                        ‐                        ‐                        ‐                       ‐                        ‐                        

2 Approved Projects Not Yet Borrowed 25,630                 109,215                104,155                77,095                  62,245                  ‐                       ‐                        ‐                        ‐                        ‐                       ‐                        ‐                        

3 CIP Recommended Project ‐                       ‐                        65,000                  154,280                146,780                139,280               119,780                ‐                        ‐                        ‐                       ‐                        ‐                        

4 Facility Master Plan Projects ‐                       ‐                        ‐                        105,000                410,000                396,000               382,000                368,000                354,000                340,000               326,000                312,000                

5 Contingent Debt Service 26,595 40,285 30,845

D Recycling Center and Transfer Station 150,000               175,000                200,000                336,375                619,025                535,280               501,780                368,000                354,000                340,000               326,000                312,000                

Exceeds Target

Sewer Enterprise

1 Currently Issued and Outstanding 1,082,931            1,025,700             953,472                549,917                505,256                501,273               497,241                424,560                423,231                421,802               420,277                443,252                

2 Approved Projects Not Yet Borrowed ‐                       62,650                  59,900                  57,150                  54,400                  31,650                 ‐                        ‐                        ‐                        ‐                       ‐                        ‐                        

3 CIP Recommended Project ‐                       ‐                        155,400                148,200                286,950                404,263               508,406                588,775                567,600                546,425               420,250                405,900                

4 Facility Master Plan Projects ‐                       ‐                        ‐                        ‐                        ‐                        ‐                       ‐                        ‐                        ‐                        ‐                       ‐                        ‐                        

5 Contingent Debt Service 417,069 411,650 331,228 744,733 653,394 562,815 494,353 486,666 509,169 531,773 659,473 650,848

E Sewer Enterprise 1,500,000            1,500,000             1,500,000             1,500,000             1,500,000             1,500,000            1,500,000             1,500,000             1,500,000             1,500,000            1,500,000             1,500,000             

Water Enterprise

1 Currently Issued and Outstanding 1,101,933            1,081,034             1,072,150             526,531                533,994                520,994               503,022                377,413                368,595                296,002               289,632                283,785                

2 Approved Projects Not Yet Borrowed ‐                       191,550                184,675                177,800                170,925                164,050               157,175                150,300                143,425                136,550               89,675                  ‐                        

3 CIP Recommended Project ‐                       ‐                        ‐                        48,475                  286,125                631,100               825,700                799,800                773,900                748,000               722,100                696,200                

4 Facility Master Plan Projects ‐                       ‐                        ‐                        ‐                        ‐                        ‐                       ‐                        ‐                        ‐                        ‐                       ‐                        ‐                        

5 Contingent Debt Service 448,067 277,416 293,175 797,194 558,956 233,856 64,103 222,487 264,080 369,448 448,593 570,015

F Water Enterprise 1,550,000            1,550,000             1,550,000             1,550,000             1,550,000             1,550,000            1,550,000             1,550,000             1,550,000             1,550,000            1,550,000             1,550,000             

Recap

1 Currently Issued and Outstanding 12,559,534          11,438,840          10,687,666          9,016,656             7,826,437             7,591,363            7,220,351             6,724,004             5,788,751             4,759,248            4,173,200             3,518,953             

2 Approved Projects Not Yet Borrowed 711,930               1,484,065             1,423,380             1,340,695             1,270,220             687,350               627,925                600,150                572,375                544,600               226,825                ‐                        

3 CIP Recommended Project ‐                       900,000                1,802,300             2,555,290             3,282,275             3,636,063            3,672,306             3,116,575             3,463,545             3,234,425            2,999,200             2,575,800             

4 Facility Master Plan Projects ‐                       1,282,500             1,285,300             3,807,020             8,236,050             12,201,445          12,870,350          13,524,450          13,067,050          13,717,150          13,749,750          16,489,350          

5 Contingent Debt Service 1,090,375            1,611,886             1,464,461             1,819,697             1,236,714             796,671               558,455                709,152                773,249                901,220               1,582,950             2,695,951             

G Total  14,361,839          16,717,291          16,663,106          18,539,358          21,851,697          24,912,892          24,949,388          24,674,331          23,664,970          23,156,644          22,731,924          25,280,054          

June 28, 2016
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Town of Needham

Estimated Debt Service

With Facility Master Plan Projects

Description

Recycling Center and Transfer Station

1 Currently Issued and Outstanding

2 Approved Projects Not Yet Borrowed

3 CIP Recommended Project

4 Facility Master Plan Projects

5 Contingent Debt Service

D Recycling Center and Transfer Station

Sewer Enterprise

1 Currently Issued and Outstanding

2 Approved Projects Not Yet Borrowed

3 CIP Recommended Project

4 Facility Master Plan Projects

5 Contingent Debt Service

E Sewer Enterprise

Water Enterprise

1 Currently Issued and Outstanding

2 Approved Projects Not Yet Borrowed

3 CIP Recommended Project

4 Facility Master Plan Projects

5 Contingent Debt Service

F Water Enterprise

Recap

1 Currently Issued and Outstanding

2 Approved Projects Not Yet Borrowed

3 CIP Recommended Project

4 Facility Master Plan Projects

5 Contingent Debt Service

G Total 

2029 2030 2031 2032 2033 2034 2035 2036 2037

‐                        ‐                        ‐                        

‐                        ‐                        ‐                         ‐                         ‐                       ‐                        ‐                         ‐                         ‐                      

‐                        ‐                        ‐                         ‐                         ‐                       ‐                        ‐                         ‐                         ‐                      

298,000                284,000                270,000                 256,000                 242,000               228,000                214,000                 ‐                         ‐                      

2,000 16,000 30,000 44,000 58,000 72,000 86,000 300,000 300,000

300,000                300,000                300,000                 300,000                 300,000               300,000                300,000                 300,000                 300,000              

430,929                374,908                374,988                 375,070                 375,154              

‐                        ‐                        ‐                         ‐                         ‐                       ‐                        ‐                         ‐                         ‐                      

391,550                377,200                362,850                 348,500                 334,150               319,800                305,450                 291,100                 276,750              

‐                        ‐                        ‐                         ‐                         ‐                       ‐                        ‐                         ‐                         ‐                      

677,521 747,892 762,162 776,430 790,696 1,180,200 1,194,550 1,208,900 1,223,250

1,500,000             1,500,000             1,500,000              1,500,000              1,500,000            1,500,000             1,500,000              1,500,000              1,500,000           

283,288                267,663                261,388                 206,775                 195,650               184,600               

‐                        ‐                        ‐                         ‐                         ‐                       ‐                        ‐                         ‐                         ‐                      

670,300                644,400                618,500                 592,600                 566,700               540,800                514,900                 489,000                 463,100              

‐                        ‐                        ‐                         ‐                         ‐                       ‐                        ‐                         ‐                         ‐                      

596,412 637,937 670,112 750,625 787,650 824,600 1,035,100 1,061,000 1,086,900

1,550,000             1,550,000             1,550,000              1,550,000              1,550,000            1,550,000             1,550,000              1,550,000              1,550,000           

3,040,689             1,936,252             1,895,138              1,748,820              1,699,729            562,400                ‐                         ‐                         ‐                      

‐                        ‐                        ‐                         ‐                         ‐                       ‐                        ‐                         ‐                         ‐                      

2,260,400             2,169,700             2,079,000              1,803,300              1,725,550            1,647,800             1,570,050              1,492,300              1,384,550           

17,123,250          17,218,350          16,599,300           15,980,250           15,361,200          14,742,150          14,123,100           13,304,050           12,699,000         

3,270,888             4,323,867             4,807,356              5,580,751              6,069,345            7,108,699             8,141,976              8,820,058              9,321,549           

25,695,227          25,648,169          25,380,794           25,113,121           24,855,824          24,061,049          23,835,126           23,616,408           23,405,099         

June 28, 2016
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Town of Needham

Estimated Debt Service

With Facility Master Plan Projects

Description 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

GF Debt Service % of GF Receipts 2.9% 3.0% 3.0% 3.0% 3.0% 3.2% 3.1% 3.0% 3.0% 3.1% 3.0% 3.0%

Debt Service % of Total Revenue without Facility 

Master Plan Projects
8.9% 9.3% 9.1% 8.9% 8.2% 8.0% 7.9% 7.7% 7.2% 6.8% 6.5% 6.3%

Debt Service % of Total Revenue Excluding Exempt 

Debt and Related Revenue
5.0% 5.7% 5.7% 5.6% 5.6% 5.6% 5.6% 5.5% 5.5% 5.5% 5.4% 5.4%

Debt Service % of Total Revenue with Facility Master 

Plan Projects
8.9% 10.0% 9.8% 10.5% 11.9% 13.1% 12.9% 12.5% 11.7% 11.2% 10.8% 11.6%

June 28, 2016
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Town of Needham

Estimated Debt Service

With Facility Master Plan Projects

Description

GF Debt Service % of GF Receipts

Debt Service % of Total Revenue without Facility 

Master Plan Projects

Debt Service % of Total Revenue Excluding Exempt 

Debt and Related Revenue

Debt Service % of Total Revenue with Facility Master 

Plan Projects

2029 2030 2031 2032 2033 2034 2035 2036 2037

3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

6.0% 5.6% 5.3% 5.2% 5.2% 5.0% 5.0% 5.0% 4.9%

5.4% 5.3% 5.3% 5.3% 5.2% 5.2% 5.2% 5.2% 5.1%

11.5% 11.2% 10.9% 10.5% 10.2% 9.7% 9.3% 9.1% 8.8%

June 28, 2016
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Town of Needham

Debt Service Recap Summary w/o FFP

Fiscal Year 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

General Fund Within the Limit 4,060,071         4,256,422         4,373,473         4,493,744         4,617,322         4,744,298         4,874,766         5,008,822         5,146,565         5,288,096         5,433,518         5,582,940        

General Fund Excluded 6,647,255         6,404,661         6,191,664         5,906,715         4,829,135         4,660,618         4,501,238         4,331,445         3,563,185         2,720,760         2,184,400         1,864,318        

Community Preservation Act 456,313            1,548,708         1,595,169         1,643,024         1,692,315         1,743,084         1,795,377         1,849,238         1,904,715         1,961,857         2,020,713         2,081,334        

Recycling Center and Transfer Station 150,000            175,000            200,000            231,375            250,000            275,000            300,000            300,000            300,000            300,000            300,000            300,000           

Sewer Enterprise 1,500,000         1,500,000         1,500,000         1,500,000         1,500,000         1,500,000         1,500,000         1,500,000         1,500,000         1,500,000         1,500,000         1,500,000        

Water Enterprise 1,550,000         1,550,000         1,550,000         1,550,000         1,550,000         1,550,000         1,550,000         1,550,000         1,550,000         1,550,000         1,550,000         1,550,000        

Total Debt Service 14,363,639       15,434,791       15,410,306       15,324,858       14,438,772       14,473,000       14,521,381       14,539,506       13,964,466       13,320,713       12,988,631       12,878,592      

General Fund Within the Limit

Currently Issued and Outstanding 3,173,327         2,452,782         2,028,886         1,602,968         1,541,378         1,503,439         1,323,594         1,205,680         1,058,978         956,003            924,584            667,601           

Approved Projects Not Yet Borrowed 686,300            1,120,650         1,074,650         1,028,650         982,650            491,650            470,750            449,850            428,950            408,050            137,150            ‐                    

CIP Recommended Project ‐                     390,000            844,200            1,087,135         1,287,720         1,224,220         1,018,720         565,800            997,345            852,800            807,150            461,500           

Contingent Debt Service 200,444 292,990 425,737 774,991 805,574 1,524,989 2,061,703 2,787,492 2,661,293 3,071,243 3,564,634 4,453,839

Total  4,060,071         4,256,422         4,373,473         4,493,744         4,617,322         4,744,298         4,874,766         5,008,822         5,146,565         5,288,096         5,433,518         5,582,940        

General Fund Excluded

Currently Issued and Outstanding 6,647,255         6,404,661         6,191,664         5,906,715         4,829,135         4,660,618         4,501,238         4,331,445         3,563,185         2,720,760         2,184,400         1,864,318        

Approved Projects Not Yet Borrowed ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                    

CIP Recommended Project ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                    

Contingent Debt Service

Total  6,647,255         6,404,661         6,191,664         5,906,715         4,829,135         4,660,618         4,501,238         4,331,445         3,563,185         2,720,760         2,184,400         1,864,318        

Community Preservation Act

Currently Issued and Outstanding 456,313            449,163            441,494            430,525            416,675            405,041            395,256            384,906            374,763            364,681            354,306            259,997           

Approved Projects Not Yet Borrowed ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                    

CIP Recommended Project ‐                     510,000            737,700            1,117,200         1,274,700         1,237,200         1,199,700         1,162,200         1,124,700         1,087,200         1,049,700         1,012,200        

Contingent Debt Service 589,546 415,975 95,299 940 100,844 200,421 302,132 405,253 509,976 616,706 809,137

Total  456,313            1,548,708         1,595,169         1,643,024         1,692,315         1,743,084         1,795,377         1,849,238         1,904,715         1,961,857         2,020,713         2,081,334        
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Town of Needham

Debt Service Recap Summary w/o FFP

Fiscal Year

General Fund Within the Limit

General Fund Excluded

Community Preservation Act

Recycling Center and Transfer Station

Sewer Enterprise

Water Enterprise

Total Debt Service

General Fund Within the Limit

Currently Issued and Outstanding

Approved Projects Not Yet Borrowed

CIP Recommended Project

Contingent Debt Service

Total 

General Fund Excluded

Currently Issued and Outstanding

Approved Projects Not Yet Borrowed

CIP Recommended Project

Contingent Debt Service

Total 

Community Preservation Act

Currently Issued and Outstanding

Approved Projects Not Yet Borrowed

CIP Recommended Project

Contingent Debt Service

Total 

2029 2030 2031 2032 2033 2034 2035 2036 2037

5,736,471         5,894,224         6,056,315         6,222,864         6,393,992         6,569,827         6,750,497         6,936,136         7,126,880        

1,434,919         615,258            600,699            579,398            561,845            ‐                     ‐                     ‐                     ‐                    

2,143,774         2,208,087         2,274,330         2,342,560         2,412,837         2,485,222         2,559,778         2,636,572         2,715,669        

300,000            300,000            300,000            300,000            300,000            300,000            300,000            300,000            300,000           

1,500,000         1,500,000         1,500,000         1,500,000         1,500,000         1,500,000         1,500,000         1,500,000         1,500,000        

1,550,000         1,550,000         1,550,000         1,550,000         1,550,000         1,550,000         1,550,000         1,550,000         1,550,000        

12,665,164       12,067,569       12,281,344       12,494,821       12,718,674       12,405,049       12,660,276       12,922,708       13,192,549      

649,916            626,611            607,439            587,578            567,080            377,800            ‐                     ‐                     ‐                    

‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                    

223,850            210,900            197,950            ‐                     ‐                     ‐                     ‐                     ‐                     ‐                    

4,862,705 5,056,713 5,250,926 5,635,286 5,826,912 6,192,027 6,750,497 6,936,136 7,126,880

5,736,471         5,894,224         6,056,315         6,222,864         6,393,992         6,569,827         6,750,497         6,936,136         7,126,880        

1,434,919         615,258            600,699            579,398            561,845            ‐                     ‐                     ‐                     ‐                    

‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                    

‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                    

1,434,919         615,258            600,699            579,398            561,845            ‐                     ‐                     ‐                     ‐                    

241,638            51,813              50,625              ‐                     ‐                     ‐                     ‐                     ‐                     ‐                    

‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                    

974,700            937,200            899,700            862,200            824,700            787,200            749,700            712,200            644,700           

927,437 1,219,075 1,324,005 1,480,360 1,588,137 1,698,022 1,810,078 1,924,372 2,070,969

2,143,774         2,208,087         2,274,330         2,342,560         2,412,837         2,485,222         2,559,778         2,636,572         2,715,669        

June 28, 2016
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Town of Needham

Debt Service Recap Summary w/o FFP

Fiscal Year 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

Recycling Center and Transfer Station

Currently Issued and Outstanding 97,775              25,500              ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                    

Approved Projects Not Yet Borrowed 25,630              109,215            104,155            77,095              62,245              ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                    

CIP Recommended Project ‐                     ‐                     65,000              154,280            146,780            139,280            119,780            ‐                     ‐                     ‐                     ‐                     ‐                    

Contingent Debt Service 26,595 40,285 30,845 40,975 135,720 180,220 300,000 300,000 300,000 300,000 300,000

Total  150,000            175,000            200,000            231,375            250,000            275,000            300,000            300,000            300,000            300,000            300,000            300,000           

Exceeds Range

Sewer Enterprise

Currently Issued and Outstanding 1,082,931         1,025,700         953,472            549,917            505,256            501,273            497,241            424,560            423,231            421,802            420,277            443,252           

Approved Projects Not Yet Borrowed ‐                     62,650              59,900              57,150              54,400              31,650              ‐                     ‐                     ‐                     ‐                     ‐                     ‐                    

CIP Recommended Project ‐                     ‐                     155,400            148,200            286,950            404,263            508,406            588,775            567,600            546,425            420,250            405,900           

Contingent Debt Service 417,069 411,650 331,228 744,733 653,394 562,815 494,353 486,666 509,169 531,773 659,473 650,848

Total  1,500,000         1,500,000         1,500,000         1,500,000         1,500,000         1,500,000         1,500,000         1,500,000         1,500,000         1,500,000         1,500,000         1,500,000        

Water Enterprise

Currently Issued and Outstanding 1,101,933         1,081,034         1,072,150         526,531            533,994            520,994            503,022            377,413            368,595            296,002            289,632            283,785           

Approved Projects Not Yet Borrowed ‐                     191,550            184,675            177,800            170,925            164,050            157,175            150,300            143,425            136,550            89,675              ‐                    

CIP Recommended Project ‐                     ‐                     ‐                     48,475              286,125            631,100            825,700            799,800            773,900            748,000            722,100            696,200           

Contingent Debt Service 448,067 277,416 293,175 797,194 558,956 233,856 64,103 222,487 264,080 369,448 448,593 570,015

Total  1,550,000         1,550,000         1,550,000         1,550,000         1,550,000         1,550,000         1,550,000         1,550,000         1,550,000         1,550,000         1,550,000         1,550,000        

Recap

Currently Issued and Outstanding 12,559,534       11,438,840       10,687,666       9,016,656         7,826,437         7,591,363         7,220,351         6,724,004         5,788,751         4,759,248         4,173,200         3,518,953        

Approved Projects Not Yet Borrowed 711,930            1,484,065         1,423,380         1,340,695         1,270,220         687,350            627,925            600,150            572,375            544,600            226,825            ‐                    

CIP Recommended Project ‐                     900,000            1,802,300         2,555,290         3,282,275         3,636,063         3,672,306         3,116,575         3,463,545         3,234,425         2,999,200         2,575,800        

Contingent Debt Service 1,092,175         1,611,886         1,496,961         2,412,217         2,059,839         2,558,224         3,000,799         4,098,777         4,139,794         4,782,439         5,589,406         6,783,839        

Total  14,363,639       15,434,791       15,410,306       15,324,858       14,438,772       14,473,000       14,521,381       14,539,506       13,964,466       13,320,713       12,988,631       12,878,592      

June 28, 2016
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Town of Needham

Debt Service Recap Summary w/o FFP

Fiscal Year

Recycling Center and Transfer Station

Currently Issued and Outstanding

Approved Projects Not Yet Borrowed

CIP Recommended Project

Contingent Debt Service

Total 

Sewer Enterprise

Currently Issued and Outstanding

Approved Projects Not Yet Borrowed

CIP Recommended Project

Contingent Debt Service

Total 

Water Enterprise

Currently Issued and Outstanding

Approved Projects Not Yet Borrowed

CIP Recommended Project

Contingent Debt Service

Total 

Recap

Currently Issued and Outstanding

Approved Projects Not Yet Borrowed

CIP Recommended Project

Contingent Debt Service

Total 

2029 2030 2031 2032 2033 2034 2035 2036 2037

‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                    

‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                    

‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                    

300,000 300,000 300,000 300,000 300,000 300,000 300,000 300,000 300,000

300,000            300,000            300,000            300,000            300,000            300,000            300,000            300,000            300,000           

430,929            374,908            374,988            375,070            375,154            ‐                     ‐                     ‐                     ‐                    

‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                    

391,550            377,200            362,850            348,500            334,150            319,800            305,450            291,100            276,750           

677,521 747,892 762,162 776,430 790,696 1,180,200 1,194,550 1,208,900 1,223,250

1,500,000         1,500,000         1,500,000         1,500,000         1,500,000         1,500,000         1,500,000         1,500,000         1,500,000        

283,288            267,663            261,388            206,775            195,650            184,600            ‐                     ‐                     ‐                    

‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                    

670,300            644,400            618,500            592,600            566,700            540,800            514,900            489,000            463,100           

596,412 637,937 670,112 750,625 787,650 824,600 1,035,100 1,061,000 1,086,900

1,550,000         1,550,000         1,550,000         1,550,000         1,550,000         1,550,000         1,550,000         1,550,000         1,550,000        

3,040,689         1,936,252         1,895,138         1,748,820         1,699,729         562,400            ‐                     ‐                     ‐                    

‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                    

2,260,400         2,169,700         2,079,000         1,803,300         1,725,550         1,647,800         1,570,050         1,492,300         1,384,550        

7,364,075         7,961,617         8,307,206         8,942,701         9,293,395         10,194,849       11,090,226       11,430,408       11,807,999      

12,665,164       12,067,569       12,281,344       12,494,821       12,718,674       12,405,049       12,660,276       12,922,708       13,192,549      

June 28, 2016
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Town of Needham

Estimated Debt Service

ApprovedProjects Not Yet Issued

DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE

Project TM Vote Art  Appr  Amount
Yrs

^
Rate* 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

MUNICIPAL WITHIN THE LEVY LIMIT

Central Avenue/Elliot Street Bridge Design May‐14 39 900,000       $610,000 5 5.50% $163,550 $146,400 $139,800 $133,200 $126,600

Public Works Infrastructure Program (2016) May‐15 42 1,000,000    $1,000,000 5 5.50% $255,000 $244,000 $233,000 $222,000 $211,000

Central Avenue/Elliot Street Bridge Project May‐15 43 2,000,000    $1,660,000 10 5.50% $261,300 $251,950 $242,600 $233,250 $223,900 $214,550 $205,200 $195,850 $186,500 $137,150

High School Cafeteria Nov‐15 11 2,100,000    $2,100,000 10 5.50% $267,750 $313,950 $302,400 $290,850 $279,300 $267,750 $256,200 $244,650 $233,100 $221,550

Public Works Infrastructure Program (2017) May‐16 44 500,000       $500,000 4 6.00% $155,000 $147,500 $140,000 $132,500

General Total $686,300 $1,120,650 $1,074,650 $1,028,650 $982,650 $491,650 $470,750 $449,850 $428,950 $408,050 $137,150

DEBT EXCLUDED FROM THE LEVY LIMIT

Excluded Total

CPA FUND

CPA Total

RTS ENTERPRISE FUND

Recycling Transfer Station Soil Remediation Nov‐12 16 400,000       $66,000 3 5.50% $25,630 $24,420 $23,210

RTS Speciality Fleet (Loader) May‐16 46 269,000       $269,000 4 5.50% $84,795 $80,945 $77,095 $62,245

RTS Total $25,630 $109,215 $104,155 $77,095 $62,245

Sewer ENTERPRISE FUND

Various Open Sewer Project Authorizations Various Various 8,106,800    $230,000 5 5.50% $62,650 $59,900 $57,150 $54,400 $31,650

Sewer Total $62,650 $59,900 $57,150 $54,400 $31,650

June 28, 2016
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Town of Needham

Estimated Debt Service

ApprovedProjects Not Yet Issued

Project

MUNICIPAL WITHIN THE LEVY LIMIT

Central Avenue/Elliot Street Bridge Design

Public Works Infrastructure Program (2016)

Central Avenue/Elliot Street Bridge Project

High School Cafeteria

Public Works Infrastructure Program (2017)

General Total

DEBT EXCLUDED FROM THE LEVY LIMIT

Excluded Total

CPA FUND

CPA Total

RTS ENTERPRISE FUND

Recycling Transfer Station Soil Remediation

RTS Speciality Fleet (Loader)

RTS Total

Sewer ENTERPRISE FUND

Various Open Sewer Project Authorizations

Sewer Total

DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE

2028 2029 2030 2031 2032 2033 2034 2035 2036 2037

June 28, 2016
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Town of Needham

Estimated Debt Service

ApprovedProjects Not Yet Issued

DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE

Project TM Vote Art  Appr  Amount
Yrs

^
Rate* 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

WATER ENTERPRISE FUND

Various Open Water Project Authorizations Various Various 6,200,100    $1,210,000 10 5.50% $191,550 $184,675 $177,800 $170,925 $164,050 $157,175 $150,300 $143,425 $136,550 $89,675

Water Total $191,550 $184,675 $177,800 $170,925 $164,050 $157,175 $150,300 $143,425 $136,550 $89,675

June 28, 2016
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Town of Needham

Estimated Debt Service

ApprovedProjects Not Yet Issued

Project

WATER ENTERPRISE FUND

Various Open Water Project Authorizations

Water Total

DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE

2028 2029 2030 2031 2032 2033 2034 2035 2036 2037

June 28, 2016
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Town of Needham

Estimated Debt Service

Recommended Projects in the CIP

DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE

Project
TM 

Vote#
Amount

Yrs

^
Rate* 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

MUNICIPAL WITHIN THE LEVY LIMIT

Public Works Infrastructure Program 2018 May‐17 500,000 4 6.00% $155,000 $147,500 $140,000 $132,500

Public Works Infrastructure Program 2019 May‐18 250,000 4 6.50% $81,250 $77,025 $72,800 $58,575

Fuel Island Relocation May‐17 870,000 5 6.00% $227,200 $216,700 $206,200 $195,700 $180,200

Fire Speciality Fleet May‐18 698,000 4 6.50% $197,685 $208,995 $197,620 $184,245

Rosemary Pool Complex May‐17 3,000,000 10 Various $390,000 $462,000 $444,000 $426,000 $408,000 $390,000 $372,000 $354,000 $336,000 $318,000

High School Boiler Replacement May‐19 850,000 5 7.00% $229,500 $217,600 $205,700 $193,800 $181,900

Fire Speciality Fleet May‐23 827,000 4 7.00% $225,945 $254,100 $239,400

Fire Speciality Fleet Ladder Truck May‐23 1,300,000 7 7.00% $235,500 $262,700 $249,750

General Total $390,000 $844,200 $1,087,135 $1,287,720 $1,224,220 $1,018,720 $565,800 $997,345 $852,800 $807,150

DEBT EXCLUDED FROM THE LEVY LIMIT

Excluded Total

CPA FUND

1 Rosemary Pool Complex May‐17 12,000,000 22 Various $510,000 $737,700 $1,117,200 $1,274,700 $1,237,200 $1,199,700 $1,162,200 $1,124,700 $1,087,200 $1,049,700

CPA Total $510,000 $737,700 $1,117,200 $1,274,700 $1,237,200 $1,199,700 $1,162,200 $1,124,700 $1,087,200 $1,049,700

RTS ENTERPRISE FUND

RTS Property Improvements May‐17 250,000 5 6.00% $65,000 $62,000 $59,000 $56,000 $53,000

RTS Specialized Equipment May‐18 288,000 4 6.50% $92,280 $87,780 $83,280 $66,780

RTS Total $65,000 $154,280 $146,780 $139,280 $119,780

June 28, 2016
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Town of Needham

Estimated Debt Service

Recommended Projects in the CIP

Project

MUNICIPAL WITHIN THE LEVY LIMIT

Public Works Infrastructure Program 2018

Public Works Infrastructure Program 2019

Fuel Island Relocation

Fire Speciality Fleet

Rosemary Pool Complex

High School Boiler Replacement

Fire Speciality Fleet

Fire Speciality Fleet Ladder Truck

General Total

DEBT EXCLUDED FROM THE LEVY LIMIT

Excluded Total

CPA FUND

1 Rosemary Pool Complex

CPA Total

RTS ENTERPRISE FUND

RTS Property Improvements

RTS Specialized Equipment

RTS Total

DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE

2028 2029 2030 2031 2032 2033 2034 2035 2036 2037

$224,700

$236,800 $223,850 $210,900 $197,950

$461,500 $223,850 $210,900 $197,950

$1,012,200 $974,700 $937,200 $899,700 $862,200 $824,700 $787,200 $749,700 $712,200 $644,700

$1,012,200 $974,700 $937,200 $899,700 $862,200 $824,700 $787,200 $749,700 $712,200 $644,700

June 28, 2016
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Town of Needham

Estimated Debt Service

Recommended Projects in the CIP

DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE

Project
TM 

Vote#
Amount

Yrs

^
Rate* 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

Sewer ENTERPRISE FUND

Sewer Pump Station Improvements Alden 

Road
May‐17 590,000 5 6.00% $155,400 $148,200 $141,000 $133,800 $116,600

Sewer Pump Station Improvements Lake 

Drive
May‐19 630,000 6 6.50% $145,950 $139,125 $132,300 $125,475 $118,650 $111,825

Sewer Pump Station Improvements Cooks 

Bridge (D&C)
May‐20 3,752,500 20 7.00% $131,338 $259,506 $463,300 $448,950 $434,600 $420,250

Sewer Total $155,400 $148,200 $286,950 $404,263 $508,406 $588,775 $567,600 $546,425 $420,250

WATER ENTERPRISE FUND

Fire Flow Improvements (Bird's Hill & 

Dunster Road) 
May‐18 2,770,000 20 7.00% $48,475 $215,425 $339,000 $328,500 $318,000 $307,500 $297,000 $286,500

Water Main Replacement Program May‐19 4,040,000 20 7.00% $70,700 $292,100 $497,200 $481,800 $466,400 $451,000 $435,600

Water Total $48,475 $286,125 $631,100 $825,700 $799,800 $773,900 $748,000 $722,100

June 28, 2016
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Town of Needham

Estimated Debt Service

Recommended Projects in the CIP

Project

Sewer ENTERPRISE FUND

Sewer Pump Station Improvements Alden 

Road

Sewer Pump Station Improvements Lake 

Drive

Sewer Pump Station Improvements Cooks 

Bridge (D&C)

Sewer Total

WATER ENTERPRISE FUND

Fire Flow Improvements (Bird's Hill & 

Dunster Road) 

Water Main Replacement Program

Water Total

DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE

2028 2029 2030 2031 2032 2033 2034 2035 2036 2037

$405,900 $391,550 $377,200 $362,850 $348,500 $334,150 $319,800 $305,450 $291,100 $276,750

$405,900 $391,550 $377,200 $362,850 $348,500 $334,150 $319,800 $305,450 $291,100 $276,750

$276,000 $265,500 $255,000 $244,500 $234,000 $223,500 $213,000 $202,500 $192,000 $181,500

$420,200 $404,800 $389,400 $374,000 $358,600 $343,200 $327,800 $312,400 $297,000 $281,600

$696,200 $670,300 $644,400 $618,500 $592,600 $566,700 $540,800 $514,900 $489,000 $463,100

June 28, 2016

Facility Financing Summary Attachment

Page 22



Town of Needham

Estimated Debt Service

Facility Master Plan Projects

DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE

Project TM Vote# Amount
Yrs

^
Rate* 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

MUNICIPAL WITHIN THE LEVY LIMIT

High School Expansion 01‐Nov‐18 $5,600,000 20 7.00% $98,000 $294,000 $707,000 $684,950 $662,900 $640,850 $618,800 $596,750

Memorial Park Building 01‐Nov‐17 $2,000,000 11 6.50% $32,500 $330,000 $317,000 $304,000 $291,000 $278,000 $265,000 $252,000 $239,000

Emery Grover (GF Share $4.555 M) 01‐May‐20 $4,555,000 20 7.00% $548,850 $532,750 $516,650 $500,550 $484,450

Cricket Field House 01‐May‐18 $1,072,000 10 7.00% $164,520 $171,150 $163,800 $156,450 $149,100 $141,750 $134,400 $127,050

Public Works Phased Project I 01‐May‐21 $5,000,000 20 7.00% $600,000 $582,500 $565,000 $547,500 $530,000 $512,500

Public Works Phased Project II 01‐May‐23 $5,000,000 20 7.00% $600,000 $582,500 $565,000 $547,500

Public Works Phased Project III 01‐May‐25 $5,000,000 20 7.00% $600,000 $582,500

General Total $32,500 $592,520 $782,150 $1,774,800 $2,263,750 $2,787,750 $2,694,250 $3,200,750 $3,089,750

DEBT EXCLUDED FROM THE LEVY LIMIT

Public Safety ‐ Station 2 01‐May‐18 $8,200,000 21 7.00% $287,000 $840,500 $955,300 $926,600 $897,900 $869,200 $840,500 $811,800

Police Fire Headquarters 01‐May‐18 $39,200,000 20 7.00% $274,400 $2,108,000 $4,915,500 $4,763,250 $4,611,000 $4,458,750 $4,306,500 $4,154,250

Hillside School Replacement (MSBA Share $12.5M) 05‐Oct‐16 $53,500,000 28 Various $1,282,500 $1,252,800 $2,548,100 $4,095,400 $4,029,700 $3,894,000 $3,758,300 $3,622,600 $3,486,900 $3,351,200

Mitchell School (MSBA Share $18.5M) 01‐May‐24 $58,700,000 28 7.00% $507,500 $1,015,000

Excluded Total $1,282,500 $1,252,800 $3,109,500 $7,043,900 $9,900,500 $9,583,850 $9,267,200 $8,950,550 $9,141,400 $9,332,250

CPA FUND

Emery Grover (CPA Share $9.245 M) 01‐May‐20 $9,245,000 22 7.00% $130,145 $640,750 $1,101,500 $1,068,250 $1,035,000 $1,001,750

CPA Total $130,145 $640,750 $1,101,500 $1,068,250 $1,035,000 $1,001,750

June 28, 2016
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Town of Needham

Estimated Debt Service

Facility Master Plan Projects

Project

MUNICIPAL WITHIN THE LEVY LIMIT

High School Expansion

Memorial Park Building

Emery Grover (GF Share $4.555 M)

Cricket Field House

Public Works Phased Project I

Public Works Phased Project II

Public Works Phased Project III

General Total

DEBT EXCLUDED FROM THE LEVY LIMIT

Public Safety ‐ Station 2

Police Fire Headquarters

Hillside School Replacement (MSBA Share $12.5M)

Mitchell School (MSBA Share $18.5M)

Excluded Total

CPA FUND

Emery Grover (CPA Share $9.245 M)

CPA Total

DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE

2028 2029 2030 2031 2032 2033 2034 2035 2036 2037

$574,700 $552,650 $530,600 $508,550 $486,500 $464,450 $442,400 $420,350 $398,300 $376,250

$226,000 $213,000

$468,350 $452,250 $436,150 $420,050 $403,950 $387,850 $371,750 $355,650 $339,550 $323,450

$119,700 $112,350

$495,000 $477,500 $460,000 $442,500 $425,000 $407,500 $390,000 $372,500 $355,000 $337,500

$530,000 $512,500 $495,000 $477,500 $460,000 $442,500 $425,000 $407,500 $390,000 $372,500

$565,000 $547,500 $530,000 $512,500 $495,000 $477,500 $460,000 $442,500 $425,000 $407,500

$2,978,750 $2,867,750 $2,451,750 $2,361,100 $2,270,450 $2,179,800 $2,089,150 $1,998,500 $1,907,850 $1,817,200

$783,100 $754,400 $725,700 $697,000 $668,300 $639,600 $610,900 $582,200 $553,500 $524,800

$4,002,000 $3,849,750 $3,697,500 $3,545,250 $3,393,000 $3,240,750 $3,088,500 $2,936,250 $2,784,000 $2,631,750

$3,215,500 $3,079,800 $2,944,100 $2,808,400 $2,672,700 $2,537,000 $2,401,300 $2,265,600 $2,129,900 $1,994,200

$4,229,500 $5,338,300 $6,213,300 $6,048,800 $5,884,300 $5,719,800 $5,555,300 $5,390,800 $5,226,300 $5,061,800

$12,230,100 $13,022,250 $13,580,600 $13,099,450 $12,618,300 $12,137,150 $11,656,000 $11,174,850 $10,693,700 $10,212,550

$968,500 $935,250 $902,000 $868,750 $835,500 $802,250 $769,000 $735,750 $702,500 $669,250

$968,500 $935,250 $902,000 $868,750 $835,500 $802,250 $769,000 $735,750 $702,500 $669,250

June 28, 2016
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Town of Needham

Estimated Debt Service

Facility Master Plan Projects

DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE

Project TM Vote# Amount
Yrs

^
Rate* 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

RTS ENTERPRISE FUND

Transfer Station Building Improvements** 01‐May‐18 3,000,000 17 6.50% $105,000 $410,000 $396,000 $382,000 $368,000 $354,000 $340,000 $326,000

RTS Total $105,000 $410,000 $396,000 $382,000 $368,000 $354,000 $340,000 $326,000

June 28, 2016
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Town of Needham

Estimated Debt Service

Facility Master Plan Projects

Project

RTS ENTERPRISE FUND

Transfer Station Building Improvements**

RTS Total

DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE DEBT SERVICE

2028 2029 2030 2031 2032 2033 2034 2035 2036 2037

$312,000 $298,000 $284,000 $270,000 $256,000 $242,000 $228,000 $214,000

$312,000 $298,000 $284,000 $270,000 $256,000 $242,000 $228,000 $214,000

June 28, 2016
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