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What Is in the ProjectWhat Is in the Project

The Recommended ProjectThe Recommended Project

Costs, roles, and responsibilitiesCosts, roles, and responsibilities

EPC Committee Recommended ECMs by BuildingEPC Committee Recommended ECMs by Building

Projected Positive Cash FlowProjected Positive Cash Flow

Energy Star Scores for schoolsEnergy Star Scores for schools

To seek Board of Finance approval for an appropriation not to exceed $8.35 million to 

execute the recommended package of energy conservation measures (ECMs).

Next StepsNext Steps

Energy Savings & Emissions ReductionEnergy Savings & Emissions Reduction

Selection CriteriaSelection Criteria
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THE RECOMMENDED TOTAL PROJECT

Total Project Cost in School and Town Buildings

$8.35 million

Amount to Be Financed Net of Utility Incentives

$6.82 million

Energy Cost Savings and Financing Term

$8.7 million gross savings over 10 years

$14.2 million gross  savings over 15 years

Simple Project Payback (Excl financing costs)

8.5 years

$7.57 Million Investment in School Buildings
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WHAT IS IN THE PROJECT

NORESCO has completed Investment Grade Energy Audits (IGEAs) at all 12 

School and Town buildings.

24 energy conservation measures (ECMs) were identified for potential 

inclusion in the Energy Performance Contract (EPC).

NORESCO and the EPC Committee recommend 13 high-value ECMs across 

the 12 buildings. Highlights include:

Energy Management System 

Improvements

Energy saving lighting improvements
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SELECTION CRITERIA

Criterion Objective Achievement

Net present value Positive NPV
10 year: $985,000

15  year: $4,980,000

Internal rate of return Exceed cost of financing
10 year: 5.0%

15 year: 10.5%

Payback period < 15 years 10 years

Efficiencies and other operational 

benefits

Create maintenance and parts 

inventory savings
�

Complexity and/or magnitude of 

installation

Exclude measures executable 

by Town staff in ordinary course
�

Financing term < 15 years 10 years

Significant economic savings under 

range of escalation scenarios

Break even at low or no kwh 

rate escalation

Breaks even at 0.35% 

annual kwh rate 

escalation

Reduced energy consumption
Town goals: 20% by 2018 and

Net zero by 2050

28% kwh reduction

17% mcf reduction

CO2 reduction 22.5%
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ANNUAL PROJECTED ENERGY SAVINGS &

EMISSIONS REDUCTION 

Energy Source Units % Reduction Value

Electricity 3,957,840 28% kWh

Natural Gas 137.5 17% Mcf

Oil 264 0.4% Gallons

Emission Type Reduction/year % reduction

Carbon Dioxide (CO2) 6,128,755 Lbs 22.5%

Sulfur Oxides (SOx) 1,797 Lbs 10.9%

Nitrogen Oxides (NOx) 5,926 Lbs 20.1%

Equivalent Acres Trees Planted* 2,964 acres

Equivalent Cars Removed* 761 cars
* Source: https://www.epa.gov/energy/ghg-equivalencies-calculator-calculations-and-references (viewed April 20, 2016)
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EPC COMMITTEE RECOMMENDED ECMs

Energy Conservation Measures
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Lighting Improvements & Controls � � � � � � � � � � �

Energy Management System Upgrades � � � � � � � � �

Weatherization & Insulation � � � � � � � � � �

Pipe Insulation � � � �

Automated Swimming Pool Cover �

Plug Load Controls � � � � � � � � � �

High-Efficiency Transformers � � �

Energy Conservation Through Behavior Change® � � � � � � � �

High-Efficiency Motors & Variable Frequency Drives � � � � � � �

Chiller Variable Speed Control, Water Side 

Economizer, & Tower Refurbishment
�

Convert Dining Multi-zone Air Handler to VAV �

Replace Steam Traps � � �

Water Heater Replacement �
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ENERGY STAR® SCORES:

SUBSTANTIAL IMPROVEMENTS IN EFFICIENCY

Energy Star® scores are on a percentile basis, reflecting the percentage  of similar buildings 

outperformed by the specified building based on a standardized analytical framework
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PROJECTED POSITIVE CASH FLOW

Annual Energy 

Cost Savings 

Yearly Payments for

Financed Net Project 

Cost

Measurement &

Verification Services

Net Annual

Cash flow to 

Town*

Cumulative Cash 

Flow to Town

Year 1 $750,000 $650,000 $28,400 $71,600 $71,600

Year 2 $775,000 $670,000 $0 $105,000 $176,600

Year 3 $800,000 $690,000 $0 $110,000 $286,600

Year 4 $826,000 $710,000 $0 $116,000 $402,600

Year 5 $853,000 $740,000 $0 $113,000 $515,600

Year 6 $881,000 $760,000 $0 $121,000 $636,600

Year 7 $909,000 $790,000 $0 $119,000 $755,600

Year 8 $939,000 $820,000 $0 $119,000 $874,600

Year 9 $969,000 $840,000 $0 $129,000 $1,003,600

Year 10 $1,001,000 $870,000 $0 $131,000 $1,134,600

10 Year Subtotal $8,703,000 $7,540,000 $28,400 $1,134,600 

Year 11 $1,033,000 $0 $0 $1,033,000 $2,167,600

Year 12 $1,067,000 $0 $0 $1,067,000 $3,234,600

Year 13 $1,102,000 $0 $0 $1,102,000 $4,336,600

Year 14 $1,137,000 $0 $0 $1,137,000 $5,473,600

Year 15 $1,174,000 $0 $0 $1,174,000 $6,647,600

15 Year Total $14,216,000 $7,540,000 $28,400 $6,647,600

* At the end of the 10-year lease payments, all annual savings continue to accrue to the Town.
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ROLES, RESPONSIBILITIES,  AND COSTS

PartyPartyPartyParty Role/ResponsibilityRole/ResponsibilityRole/ResponsibilityRole/Responsibility Est. CostEst. CostEst. CostEst. Cost

NORESCO Investment Grade Energy Audits 91,000

NORESCO

Turnkey project development: engineering, 35%, 90% and 100%  

design, incentive submission & processing support,

construction management, commissioning, post-installation M&V, 

staff training, as-built/closeout documentation, warranty service

2,618,549

Subcontractors Equipment, installation 5,268,710

Law firm TBD Contract negotiation 30,000

AKF
Owner’s representative: oversight of all documents, processes, 

engineering, commissioning, & performance
140,000

Lender TBD Interest during construction 205,000

Eversource Energy savings incentive payments, paid at commissioning (1,528,363)

Total installed cost to be financedTotal installed cost to be financedTotal installed cost to be financedTotal installed cost to be financed 6,824,8966,824,8966,824,8966,824,896

NORESCO
Performance Phase measurement and verification, 1st year savings 

guaranty (paid from energy cost savings)
28,400
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NEXT STEPS/TIMELINE

• NORESCO has submitted scope to Eversource for incentive pre-

approval

• Once Eversource issues its letter, payment depends only on 

execution of the program

• NORESCO is finalizing pricing through subcontractor 

competitive bidding

• Administration to explore financing options consistent with BOF 

authorization

• If appropriation approved by BOF in May, final package will go 

to RTM for approval at June meeting

• Negotiate final Energy Services Agreement (contract) terms

• Installation would commence late  summer/early fall



QUESTION & ANSWER



 
Energy Financing Lease Resolution. 

Town of Westport Connecticut 

 
RESOLVED: At the recommendation of the Board of Finance, the Town of Westport (the 
“Town”) hereby appropriates the sum of $8,350,000 to fund the costs associated with the Energy 
Savings Initiative which will increase the energy efficiency of Town and School buildings (the 
“Project”); of such appropriation approximately $1,530,000 is to be funded by energy savings 
incentive payments  received from the utility companies. 

Section 1. As recommended by the Board of Finance and for the purpose of 
financing $6,820,000 of the foregoing appropriation, the Town shall borrow a sum not to exceed 
$6,820,000 which borrowing shall implemented by the Town entering into a financing lease (the 
“Lease Agreement”) with a term not to exceed 10 years and with a principal obligation not to 
exceed $6,820,000.  

Section 2. The First Selectman and Director of Finance are hereby authorized on 
behalf of the Town to negotiate the Lease Agreement and subject to the approval of the Board of 
Selectmen, the First Selectman and Director of Finance are authorized to execute, deliver and 
enter into the  Lease Agreement on behalf of the Town and are authorized to take all action 
necessary or reasonably required by the parties to the Lease Agreement to carry out, give effect to 
and consummate the transactions contemplated thereby, and to take such actions and to execute 
such documents, agreements, contracts and/or certificates, or designate other officials or employees 
of the Town to take such actions and to execute such documents, agreements, contracts and/or 
certificates, as deemed to be necessary or advisable and in the best interests of the Town by the First 
Selectman and Director of Finance in order to complete the Project.  With respect to the  Lease 
Agreement, subject to the approval of the Board of Selectmen,  the First Selectman and Director of 
Finance are hereby authorized on behalf of the Town to determine whether such Lease Agreement 
will be a charge upon the general credit or taxing power of the Town and whether such Lease 
Agreement may include a “nonappropriation of funds” clause allowing for termination of the Lease 
Agreement in the event sufficient funds are not appropriated by the Town to make the annual rental 
payments under the Lease Agreement. 

Section 3. The Town hereby expresses its official intent pursuant to Section 1.150-2 
of the Federal Income Tax Regulations, Title 26 (the “Regulations”), to reimburse expenditures 
paid prior to and anytime after the date of passage of this ordinance in the maximum amount for 
the Project with the proceeds of the Lease Agreement.  The Lease Agreement shall be issued or 
entered into to reimburse such expenditures not later than 18 months after the date of the 
expenditure or the substantial completion of the Project, or such later date the Regulations may 
authorize.  The Town hereby certifies that the intention to reimburse as expressed herein is based 
upon its reasonable expectations as of this date.  The Director of Finance or his designee is 
authorized to pay project expenses in accordance herewith pending the issuance of any 
reimbursement obligations, and to amend this declaration. 



 
Section 4. The First Selectman, Director of Finance or any other appropriate Town 

official is hereby authorized to apply for and accept any available federal, state or private grants 
or assistance for the financing of the Project. 
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Energy Initiative-Bond Resolution 

Town of Westport Connecticut 

RESOLVED: At the recommendation of the Board of Finance, the Town of Westport (the 
“Town”) hereby appropriates the sum of $8,350,000 to fund the costs associated with the Energy 
Savings Initiative which will increase the energy efficiency of Town and school buildings (the 
“Project”), of such appropriation, approximately $1,530,000 is to be funded by energy savings 
incentive payments  received from utilities. 

Section 1. As recommended by the Board of Finance and for the purpose of financing 
$6,820,000 of the foregoing appropriation, the Town shall borrow a sum not to exceed 
$6,820,000 and issue general obligation bonds ( the “Bonds”) for such indebtedness under its 
corporate name and seal and upon the full faith and credit of the Town in an amount not to 
exceed said sum.  

Section 2. The First Selectman, Selectmen and Finance Director are hereby appointed a 
committee (the “Committee”) with full power and authority to cause said Bonds to be sold, 
issued and delivered; to determine their form, including provision for redemption prior to 
maturity; to determine the aggregate principal amount thereof within the amount hereby 
authorized and the denominations and maturities thereof; to fix the time of issue of each series 
thereof and the rate or rates of interest thereon as herein provided; to designate the bank or trust 
company to certify the issuance thereof and to act as transfer agent, paying agent and as registrar 
for the Bonds, and to designate bond counsel. The Committee shall have all appropriate powers 
under the Connecticut General Statutes including Chapter 748 (Registered Public Obligations 
Act) to issue the Bonds and, further, shall have full power and authority to do all that is required 
under the Internal Revenue Code of 1986, as amended, and other applicable laws and regulations 
of the United States and the state of Connecticut, to provide for issuance of the Bonds in tax 
exempt form, including the execution of tax compliance and other agreements for the benefit of 
bondholders, and to meet all requirements which are or may become necessary in and subsequent 
to the issuance and delivery of the Bonds in order that the interest on the Bonds be and remain 
exempt from federal income taxes, including, without limitation, to covenant and agree to 
restriction on investment yield of bond proceeds, rebate of arbitrage earnings, expenditure of 
proceeds within required time limitations and the filing of information reports as and when 
required and to execute Continuing Disclosure Agreements for the benefit of  holders of Bonds 
and Notes. 

Section 3. The Bonds may be designated “Public Improvement Bonds” of the Town of 
Westport, series of the year of their issuance and may be issued in one or more series, and may 
be consolidated as part of the same issue with other Bonds of the Town; shall be in serial form 
maturing in not more than ten (10) annual installments of principal, the first installment to 
mature not later than three (3) years from the date of issue and the last installment to mature not 
later than ten (10) years after the date of issue first Bond or Note issued pursuant to this 
Resolution.  The Bonds may be sold at not less than par and accrued interest at public sale upon 
invitation for bids to the responsible bidder submitting the bid resulting in the lowest true interest 
cost to the Town, provided that nothing herein shall prevent the Town from rejecting all bids 
submitted in response to any one invitation for bids and the right to so reject all bids is hereby 
reserved, and further provided that the Committee may sell the Bonds, or Notes, on a negotiated 
basis, as provided by statute. Interest on the Bonds shall be payable semiannually or annually. 
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The Bonds shall be signed on behalf of the Town by the First Selectman and the Finance 
Director, and shall bear the seal of the Town. The signing, sealing and certification of said Bonds 
may be by facsimile as provided by statute. The Finance Director shall maintain a record of 
Bonds issued pursuant to this resolution and of the face amount thereof outstanding from time to 
time.  

Section 4. The Committee is further authorized to make temporary borrowings as permitted 
by the General Statutes and to issue a temporary Note or Notes of the Town in anticipation of the 
receipt of proceeds from the sale of the Bonds to be issued pursuant to this resolution. Such 
Notes shall be issued and renewed at such times and with such maturities, requirements and 
limitations as provided by statute provided no Notes shall mature later than five(5) years after the 
issuance of a Note pursuant to this Resolution. Notes evidencing such borrowings shall be signed 
by the First Selectman and the Finance Director, have the seal of the Town affixed, which 
signing and sealing may be by facsimile as provided by statute, be certified by and payable at a 
bank or trust company incorporated under the laws of this or any other state, or of the United 
States, be approved as to their legality by bond counsel, and may be consolidated with the 
issuance of other Town bond anticipation Notes. The Committee shall determine the date, 
maturity, interest rates, form and manner of sale, including negotiated sale, and other details of 
said Notes consistent with the provisions of this resolution and the General Statutes and shall 
have all powers and authority as set forth above in connection with the issuance of Bonds and 
especially with respect to compliance with the requirements of the Internal Revenue Code of 
1986, as amended, and regulations thereunder in order to obtain and maintain issuance of the 
Notes in tax exempt form. 

Section 5. Upon the sale and issuance of the Bonds authorized by this resolution, the 
proceeds thereof, including any premium received upon the sale thereof, accrued interest 
received at delivery and interest earned on the temporary investment of such proceeds, shall be 
applied forthwith to the payment of the principal and interest of all Notes issued in anticipation 
thereof or shall be deposited in trust for such purposes with a bank or trust company, or shall be 
applied or rebated as may be required under the provision of law. The remainder of the proceeds, 
if any, after the payment of said Notes and of the expense of issuing said Notes and Bonds shall 
be applied to further finance the appropriation enacted herein. 

Section 6. In each fiscal year in which the principal or any installment of interest shall fall 
due upon any of the Bonds or Notes herein authorized there shall be included in the 
appropriation for such fiscal year a sum equivalent to the amount of such principal and interest 
so falling due, and to the extent that provision is not made for the payment thereof from other 
revenues, the amount thereof shall be included in the taxes assessed upon the Grand List for such 
fiscal year and shall not be subject to any limitations of expenditures or taxes that may be 
imposed by any other Town ordinance or resolution. 

Section 7. Pursuant to Section 1.150-2 (as amended) of the federal income tax regulations 
the Town hereby expresses its official intent to reimburse expenditures paid from the General 
Fund, or any capital  fund for the Project with the proceeds of the Bonds or Notes to be issued 
under the provisions hereof. The allocation of such reimbursement bond proceeds to an 
expenditure shall be made in accordance with the time limitations and other requirements of such 
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regulations. The Finance Director is authorized to pay Project expenses in accordance herewith 
pending the issuance of the reimbursement Bonds or Notes.  

Section 8. The First Selectman and any other appropriate Town official are hereby authorized to 
apply for and accept any available federal, state or private grants or assistance for the financing of the 
Project and to take all action necessary or proper in connection therewith..  Once the appropriation 
becomes effective, the First Selectman, or other appropriate official of the town, is hereby 
authorized to spend a sum not to exceed the aforesaid appropriation for the Project and is 
specifically authorized to make, execute and deliver any contracts or other documents necessary 
or convenient to complete the Project and the financing thereof. 

Section 9. The Committee is hereby authorized to take all action necessary and proper for 
the sale, issuance and delivery of the Bonds (and Notes) in accordance with the provisions of the 
Town Charter, the Connecticut General Statutes, and the laws of the United States.  

 

 

 

 

 

 

 

 

 

 

 

ACTIVE/34244.1/FBC/5778299v1 







Town of Westport Connecticut 

RESOLVED: That upon the recommendation of the Board of Finance, the Town of Westport 
(the “Town”) hereby appropriates the sum of $1,503,249 to the Railroad Parking Lot Paving 
Account #30502210-500290 for the costs associated with the redesign and reconstruction of 
Parking Lot #1 of the Saugatuck Railroad Station (the “Project”). 

Section 1. As recommended by the Board of Finance and for the purpose of financing 
$1,500,000 of the foregoing appropriation, the Town shall borrow a sum not to exceed 
$1,500,000 and issue general obligation bonds ( the “Bonds”) for such indebtedness under its 
corporate name and seal and upon the full faith and credit of the Town in an amount not to 
exceed said sum.  

Section 2. The First Selectman, Selectmen and Finance Director are hereby appointed a 
committee (the “Committee”) with full power and authority to cause said Bonds to be sold, 
issued and delivered; to determine their form, including provision for redemption prior to 
maturity; to determine the aggregate principal amount thereof within the amount hereby 
authorized and the denominations and maturities thereof; to fix the time of issue of each series 
thereof and the rate or rates of interest thereon as herein provided; to designate the bank or trust 
company to certify the issuance thereof and to act as transfer agent, paying agent and as registrar 
for the Bonds, and to designate bond counsel. The Committee shall have all appropriate powers 
under the Connecticut General Statutes including Chapter 748 (Registered Public Obligations 
Act) to issue the Bonds and, further, shall have full power and authority to do all that is required 
under the Internal Revenue Code of 1986, as amended, and other applicable laws and regulations 
of the United States and the state of Connecticut, to provide for issuance of the Bonds in tax 
exempt form, including the execution of tax compliance and other agreements for the benefit of 
bondholders, and to meet all requirements which are or may become necessary in and subsequent 
to the issuance and delivery of the Bonds in order that the interest on the Bonds be and remain 
exempt from federal income taxes, including, without limitation, to covenant and agree to 
restriction on investment yield of bond proceeds, rebate of arbitrage earnings, expenditure of 
proceeds within required time limitations and the filing of information reports as and when 
required and to execute Continuing Disclosure Agreements for the benefit of  holders of Bonds 
and Notes. 

Section 3. The Bonds may be designated “Public Improvement Bonds” of the Town of 
Westport, series of the year of their issuance and may be issued in one or more series, and may 
be consolidated as part of the same issue with other Bonds of the Town; shall be in serial form 
maturing in not more than five (5) annual installments of principal, the first installment to mature 
not later than three (3) years from the date of issue and the last installment to mature not later 
than five (5) years after the date of issue first Bond or Note issued pursuant to this Resolution.  
The Bonds may be sold at not less than par and accrued interest at public sale upon invitation for 
bids to the responsible bidder submitting the bid resulting in the lowest true interest cost to the 
Town, provided that nothing herein shall prevent the Town from rejecting all bids submitted in 
response to any one invitation for bids and the right to so reject all bids is hereby reserved, and 
further provided that the Committee may sell the Bonds, or Notes, on a negotiated basis, as 
provided by statute. Interest on the Bonds shall be payable semiannually or annually. The Bonds 
shall be signed on behalf of the Town by the First Selectman and the Finance Director, and shall 
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bear the seal of the Town. The signing, sealing and certification of said Bonds may be by 
facsimile as provided by statute. The Finance Director shall maintain a record of Bonds issued 
pursuant to this resolution and of the face amount thereof outstanding from time to time.  

Section 4. The Committee is further authorized to make temporary borrowings as permitted 
by the General Statutes and to issue a temporary Note or Notes of the Town in anticipation of the 
receipt of proceeds from the sale of the Bonds to be issued pursuant to this resolution. Such 
Notes shall be issued and renewed at such times and with such maturities, requirements and 
limitations as provided by statute provided no Notes shall mature later than five(5) years after the 
issuance of a Note pursuant to this Resolution. Notes evidencing such borrowings shall be signed 
by the First Selectman and the Finance Director, have the seal of the Town affixed, which 
signing and sealing may be by facsimile as provided by statute, be certified by and payable at a 
bank or trust company incorporated under the laws of this or any other state, or of the United 
States, be approved as to their legality by bond counsel, and may be consolidated with the 
issuance of other Town bond anticipation Notes. The Committee shall determine the date, 
maturity, interest rates, form and manner of sale, including negotiated sale, and other details of 
said Notes consistent with the provisions of this resolution and the General Statutes and shall 
have all powers and authority as set forth above in connection with the issuance of Bonds and 
especially with respect to compliance with the requirements of the Internal Revenue Code of 
1986, as amended, and regulations thereunder in order to obtain and maintain issuance of the 
Notes in tax exempt form. 

Section 5. Upon the sale and issuance of the Bonds authorized by this resolution, the 
proceeds thereof, including any premium received upon the sale thereof, accrued interest 
received at delivery and interest earned on the temporary investment of such proceeds, shall be 
applied forthwith to the payment of the principal and interest of all Notes issued in anticipation 
thereof or shall be deposited in trust for such purposes with a bank or trust company, or shall be 
applied or rebated as may be required under the provision of law. The remainder of the proceeds, 
if any, after the payment of said Notes and of the expense of issuing said Notes and Bonds shall 
be applied to further finance the appropriation enacted herein. 

Section 6. In each fiscal year in which the principal or any installment of interest shall fall 
due upon any of the Bonds or Notes herein authorized there shall be included in the 
appropriation for such fiscal year a sum equivalent to the amount of such principal and interest 
so falling due, and to the extent that provision is not made for the payment thereof from other 
revenues, the amount thereof shall be included in the taxes assessed upon the Grand List for such 
fiscal year and shall not be subject to any limitations of expenditures or taxes that may be 
imposed by any other Town ordinance or resolution. 

Section 7. Pursuant to Section 1.150-2 (as amended) of the federal income tax regulations 
the Town hereby expresses its official intent to reimburse expenditures paid from the General 
Fund, or any capital  fund for the Project with the proceeds of the Bonds or Notes to be issued 
under the provisions hereof. The allocation of such reimbursement bond proceeds to an 
expenditure shall be made in accordance with the time limitations and other requirements of such 
regulations. The Finance Director is authorized to pay Project expenses in accordance herewith 
pending the issuance of the reimbursement Bonds or Notes.  
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Section 8. The First Selectman or any other proper Town official is are authorized to take all 
necessary action to apply for and accept grants, gifts and contributions in aid of further financing 
the Project.  Once the appropriation becomes effective, the First Selectman, or other appropriate 
official of the Town, is hereby authorized to spend a sum not to exceed the aforesaid 
appropriation for the Project and is specifically authorized to make, execute and deliver any 
contracts or other documents necessary or convenient to complete the Project and the financing 
thereof. 

Section 9. The Committee is hereby authorized to take all action necessary and proper for 
the sale, issuance and delivery of the Bonds (and Notes) in accordance with the provisions of the 
Town Charter, the Connecticut General Statutes, and the laws of the United States.  
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	Section 1. As recommended by the Board of Finance and for the purpose of financing $6,820,000 of the foregoing appropriation, the Town shall borrow a sum not to exceed $6,820,000 which borrowing shall implemented by the Town entering into a financing lease (the “Lease Agreement”) with a term not to exceed 10 years and with a principal obligation not to exceed $6,820,000. 
	Section 2. The First Selectman and Director of Finance are hereby authorized on behalf of the Town to negotiate the Lease Agreement and subject to the approval of the Board of Selectmen, the First Selectman and Director of Finance are authorized to execute, deliver and enter into the  Lease Agreement on behalf of the Town and are authorized to take all action necessary or reasonably required by the parties to the Lease Agreement to carry out, give effect to and consummate the transactions contemplated thereby, and to take such actions and to execute such documents, agreements, contracts and/or certificates, or designate other officials or employees of the Town to take such actions and to execute such documents, agreements, contracts and/or certificates, as deemed to be necessary or advisable and in the best interests of the Town by the First Selectman and Director of Finance in order to complete the Project.  With respect to the  Lease Agreement, subject to the approval of the Board of Selectmen,  the First Selectman and Director of Finance are hereby authorized on behalf of the Town to determine whether such Lease Agreement will be a charge upon the general credit or taxing power of the Town and whether such Lease Agreement may include a “nonappropriation of funds” clause allowing for termination of the Lease Agreement in the event sufficient funds are not appropriated by the Town to make the annual rental payments under the Lease Agreement.
	Section 3. The Town hereby expresses its official intent pursuant to Section 1.150-2 of the Federal Income Tax Regulations, Title 26 (the “Regulations”), to reimburse expenditures paid prior to and anytime after the date of passage of this ordinance in the maximum amount for the Project with the proceeds of the Lease Agreement.  The Lease Agreement shall be issued or entered into to reimburse such expenditures not later than 18 months after the date of the expenditure or the substantial completion of the Project, or such later date the Regulations may authorize.  The Town hereby certifies that the intention to reimburse as expressed herein is based upon its reasonable expectations as of this date.  The Director of Finance or his designee is authorized to pay project expenses in accordance herewith pending the issuance of any reimbursement obligations, and to amend this declaration.
	Section 4. The First Selectman, Director of Finance or any other appropriate Town official is hereby authorized to apply for and accept any available federal, state or private grants or assistance for the financing of the Project.

	Westport Resolution Energy Initiative Westport Bond Resolution.pdf
	Section 1. As recommended by the Board of Finance and for the purpose of financing $6,820,000 of the foregoing appropriation, the Town shall borrow a sum not to exceed $6,820,000 and issue general obligation bonds ( the “Bonds”) for such indebtedness under its corporate name and seal and upon the full faith and credit of the Town in an amount not to exceed said sum. 
	Section 2. The First Selectman, Selectmen and Finance Director are hereby appointed a committee (the “Committee”) with full power and authority to cause said Bonds to be sold, issued and delivered; to determine their form, including provision for redemption prior to maturity; to determine the aggregate principal amount thereof within the amount hereby authorized and the denominations and maturities thereof; to fix the time of issue of each series thereof and the rate or rates of interest thereon as herein provided; to designate the bank or trust company to certify the issuance thereof and to act as transfer agent, paying agent and as registrar for the Bonds, and to designate bond counsel. The Committee shall have all appropriate powers under the Connecticut General Statutes including Chapter 748 (Registered Public Obligations Act) to issue the Bonds and, further, shall have full power and authority to do all that is required under the Internal Revenue Code of 1986, as amended, and other applicable laws and regulations of the United States and the state of Connecticut, to provide for issuance of the Bonds in tax exempt form, including the execution of tax compliance and other agreements for the benefit of bondholders, and to meet all requirements which are or may become necessary in and subsequent to the issuance and delivery of the Bonds in order that the interest on the Bonds be and remain exempt from federal income taxes, including, without limitation, to covenant and agree to restriction on investment yield of bond proceeds, rebate of arbitrage earnings, expenditure of proceeds within required time limitations and the filing of information reports as and when required and to execute Continuing Disclosure Agreements for the benefit of  holders of Bonds and Notes.
	Section 3. The Bonds may be designated “Public Improvement Bonds” of the Town of Westport, series of the year of their issuance and may be issued in one or more series, and may be consolidated as part of the same issue with other Bonds of the Town; shall be in serial form maturing in not more than ten (10) annual installments of principal, the first installment to mature not later than three (3) years from the date of issue and the last installment to mature not later than ten (10) years after the date of issue first Bond or Note issued pursuant to this Resolution.  The Bonds may be sold at not less than par and accrued interest at public sale upon invitation for bids to the responsible bidder submitting the bid resulting in the lowest true interest cost to the Town, provided that nothing herein shall prevent the Town from rejecting all bids submitted in response to any one invitation for bids and the right to so reject all bids is hereby reserved, and further provided that the Committee may sell the Bonds, or Notes, on a negotiated basis, as provided by statute. Interest on the Bonds shall be payable semiannually or annually. The Bonds shall be signed on behalf of the Town by the First Selectman and the Finance Director, and shall bear the seal of the Town. The signing, sealing and certification of said Bonds may be by facsimile as provided by statute. The Finance Director shall maintain a record of Bonds issued pursuant to this resolution and of the face amount thereof outstanding from time to time. 
	Section 4. The Committee is further authorized to make temporary borrowings as permitted by the General Statutes and to issue a temporary Note or Notes of the Town in anticipation of the receipt of proceeds from the sale of the Bonds to be issued pursuant to this resolution. Such Notes shall be issued and renewed at such times and with such maturities, requirements and limitations as provided by statute provided no Notes shall mature later than five(5) years after the issuance of a Note pursuant to this Resolution. Notes evidencing such borrowings shall be signed by the First Selectman and the Finance Director, have the seal of the Town affixed, which signing and sealing may be by facsimile as provided by statute, be certified by and payable at a bank or trust company incorporated under the laws of this or any other state, or of the United States, be approved as to their legality by bond counsel, and may be consolidated with the issuance of other Town bond anticipation Notes. The Committee shall determine the date, maturity, interest rates, form and manner of sale, including negotiated sale, and other details of said Notes consistent with the provisions of this resolution and the General Statutes and shall have all powers and authority as set forth above in connection with the issuance of Bonds and especially with respect to compliance with the requirements of the Internal Revenue Code of 1986, as amended, and regulations thereunder in order to obtain and maintain issuance of the Notes in tax exempt form.
	Section 5. Upon the sale and issuance of the Bonds authorized by this resolution, the proceeds thereof, including any premium received upon the sale thereof, accrued interest received at delivery and interest earned on the temporary investment of such proceeds, shall be applied forthwith to the payment of the principal and interest of all Notes issued in anticipation thereof or shall be deposited in trust for such purposes with a bank or trust company, or shall be applied or rebated as may be required under the provision of law. The remainder of the proceeds, if any, after the payment of said Notes and of the expense of issuing said Notes and Bonds shall be applied to further finance the appropriation enacted herein.
	Section 6. In each fiscal year in which the principal or any installment of interest shall fall due upon any of the Bonds or Notes herein authorized there shall be included in the appropriation for such fiscal year a sum equivalent to the amount of such principal and interest so falling due, and to the extent that provision is not made for the payment thereof from other revenues, the amount thereof shall be included in the taxes assessed upon the Grand List for such fiscal year and shall not be subject to any limitations of expenditures or taxes that may be imposed by any other Town ordinance or resolution.
	Section 7. Pursuant to Section 1.150-2 (as amended) of the federal income tax regulations the Town hereby expresses its official intent to reimburse expenditures paid from the General Fund, or any capital  fund for the Project with the proceeds of the Bonds or Notes to be issued under the provisions hereof. The allocation of such reimbursement bond proceeds to an expenditure shall be made in accordance with the time limitations and other requirements of such regulations. The Finance Director is authorized to pay Project expenses in accordance herewith pending the issuance of the reimbursement Bonds or Notes. 
	Section 8. The First Selectman and any other appropriate Town official are hereby authorized to apply for and accept any available federal, state or private grants or assistance for the financing of the Project and to take all action necessary or proper in connection therewith..  Once the appropriation becomes effective, the First Selectman, or other appropriate official of the town, is hereby authorized to spend a sum not to exceed the aforesaid appropriation for the Project and is specifically authorized to make, execute and deliver any contracts or other documents necessary or convenient to complete the Project and the financing thereof.
	Section 9. The Committee is hereby authorized to take all action necessary and proper for the sale, issuance and delivery of the Bonds (and Notes) in accordance with the provisions of the Town Charter, the Connecticut General Statutes, and the laws of the United States. 
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	Section 1. As recommended by the Board of Finance and for the purpose of financing $1,500,000 of the foregoing appropriation, the Town shall borrow a sum not to exceed $1,500,000 and issue general obligation bonds ( the “Bonds”) for such indebtedness under its corporate name and seal and upon the full faith and credit of the Town in an amount not to exceed said sum. 
	Section 2. The First Selectman, Selectmen and Finance Director are hereby appointed a committee (the “Committee”) with full power and authority to cause said Bonds to be sold, issued and delivered; to determine their form, including provision for redemption prior to maturity; to determine the aggregate principal amount thereof within the amount hereby authorized and the denominations and maturities thereof; to fix the time of issue of each series thereof and the rate or rates of interest thereon as herein provided; to designate the bank or trust company to certify the issuance thereof and to act as transfer agent, paying agent and as registrar for the Bonds, and to designate bond counsel. The Committee shall have all appropriate powers under the Connecticut General Statutes including Chapter 748 (Registered Public Obligations Act) to issue the Bonds and, further, shall have full power and authority to do all that is required under the Internal Revenue Code of 1986, as amended, and other applicable laws and regulations of the United States and the state of Connecticut, to provide for issuance of the Bonds in tax exempt form, including the execution of tax compliance and other agreements for the benefit of bondholders, and to meet all requirements which are or may become necessary in and subsequent to the issuance and delivery of the Bonds in order that the interest on the Bonds be and remain exempt from federal income taxes, including, without limitation, to covenant and agree to restriction on investment yield of bond proceeds, rebate of arbitrage earnings, expenditure of proceeds within required time limitations and the filing of information reports as and when required and to execute Continuing Disclosure Agreements for the benefit of  holders of Bonds and Notes.
	Section 3. The Bonds may be designated “Public Improvement Bonds” of the Town of Westport, series of the year of their issuance and may be issued in one or more series, and may be consolidated as part of the same issue with other Bonds of the Town; shall be in serial form maturing in not more than five (5) annual installments of principal, the first installment to mature not later than three (3) years from the date of issue and the last installment to mature not later than five (5) years after the date of issue first Bond or Note issued pursuant to this Resolution.  The Bonds may be sold at not less than par and accrued interest at public sale upon invitation for bids to the responsible bidder submitting the bid resulting in the lowest true interest cost to the Town, provided that nothing herein shall prevent the Town from rejecting all bids submitted in response to any one invitation for bids and the right to so reject all bids is hereby reserved, and further provided that the Committee may sell the Bonds, or Notes, on a negotiated basis, as provided by statute. Interest on the Bonds shall be payable semiannually or annually. The Bonds shall be signed on behalf of the Town by the First Selectman and the Finance Director, and shall bear the seal of the Town. The signing, sealing and certification of said Bonds may be by facsimile as provided by statute. The Finance Director shall maintain a record of Bonds issued pursuant to this resolution and of the face amount thereof outstanding from time to time. 
	Section 4. The Committee is further authorized to make temporary borrowings as permitted by the General Statutes and to issue a temporary Note or Notes of the Town in anticipation of the receipt of proceeds from the sale of the Bonds to be issued pursuant to this resolution. Such Notes shall be issued and renewed at such times and with such maturities, requirements and limitations as provided by statute provided no Notes shall mature later than five(5) years after the issuance of a Note pursuant to this Resolution. Notes evidencing such borrowings shall be signed by the First Selectman and the Finance Director, have the seal of the Town affixed, which signing and sealing may be by facsimile as provided by statute, be certified by and payable at a bank or trust company incorporated under the laws of this or any other state, or of the United States, be approved as to their legality by bond counsel, and may be consolidated with the issuance of other Town bond anticipation Notes. The Committee shall determine the date, maturity, interest rates, form and manner of sale, including negotiated sale, and other details of said Notes consistent with the provisions of this resolution and the General Statutes and shall have all powers and authority as set forth above in connection with the issuance of Bonds and especially with respect to compliance with the requirements of the Internal Revenue Code of 1986, as amended, and regulations thereunder in order to obtain and maintain issuance of the Notes in tax exempt form.
	Section 5. Upon the sale and issuance of the Bonds authorized by this resolution, the proceeds thereof, including any premium received upon the sale thereof, accrued interest received at delivery and interest earned on the temporary investment of such proceeds, shall be applied forthwith to the payment of the principal and interest of all Notes issued in anticipation thereof or shall be deposited in trust for such purposes with a bank or trust company, or shall be applied or rebated as may be required under the provision of law. The remainder of the proceeds, if any, after the payment of said Notes and of the expense of issuing said Notes and Bonds shall be applied to further finance the appropriation enacted herein.
	Section 6. In each fiscal year in which the principal or any installment of interest shall fall due upon any of the Bonds or Notes herein authorized there shall be included in the appropriation for such fiscal year a sum equivalent to the amount of such principal and interest so falling due, and to the extent that provision is not made for the payment thereof from other revenues, the amount thereof shall be included in the taxes assessed upon the Grand List for such fiscal year and shall not be subject to any limitations of expenditures or taxes that may be imposed by any other Town ordinance or resolution.
	Section 7. Pursuant to Section 1.150-2 (as amended) of the federal income tax regulations the Town hereby expresses its official intent to reimburse expenditures paid from the General Fund, or any capital  fund for the Project with the proceeds of the Bonds or Notes to be issued under the provisions hereof. The allocation of such reimbursement bond proceeds to an expenditure shall be made in accordance with the time limitations and other requirements of such regulations. The Finance Director is authorized to pay Project expenses in accordance herewith pending the issuance of the reimbursement Bonds or Notes. 
	Section 8. The First Selectman or any other proper Town official is are authorized to take all necessary action to apply for and accept grants, gifts and contributions in aid of further financing the Project.  Once the appropriation becomes effective, the First Selectman, or other appropriate official of the Town, is hereby authorized to spend a sum not to exceed the aforesaid appropriation for the Project and is specifically authorized to make, execute and deliver any contracts or other documents necessary or convenient to complete the Project and the financing thereof.
	Section 9. The Committee is hereby authorized to take all action necessary and proper for the sale, issuance and delivery of the Bonds (and Notes) in accordance with the provisions of the Town Charter, the Connecticut General Statutes, and the laws of the United States. 




