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SOLEBURY TOWNSHIP BOARD OF SUPERVISORS 
May 20, 2021 – 6:00 P.M. 

VIRTUAL MEETING 
 

MEETING MINUTES 
 
The May 20, 2021 at 6:00 p.m. Solebury Township Board of Supervisors meeting was duly advertised 
and held electronically through the Zoom Virtual Meeting Platform. The meeting was held in this 
manner due to the current State and Federal regulations in place from the COVID-19 pandemic.  
 
Attendance:  Mark Baum Baicker, Chair, Kevin Morrissey, Vice-Chair, Noel Barrett, John S. Francis, 
Robert McEwan, Dennis H. Carney, Township Manager, and Michele Blood, Assistant Manager.  Mark L. 
Freed, Township Solicitor and Curtis J. Genner Jr, Township Engineer were also in attendance. 
 
Zoom recording device was turned on.   
 
I. The meeting was called to order followed by the Pledge of Allegiance. 
 
II. Approval of Bills Payable – April 29, 2021 and May 13, 2021 
 
Res. 2021-62 – Upon a motion by Mr. Barrett, seconded by Mr. McEwan, the list of Bills Payable dated 
April 29, 2021 and May 13, 2021 were unanimously approved as prepared and posted. 
 
III. Approval of Meeting Minutes – April 20, 2021 Virtual Meeting 
 
Res. 2021-63 – Upon a motion by Mr. Baum Baicker, seconded by Mr. Barrett, the Minutes of the April 
20, 2021 Virtual Meeting were unanimously approved as prepared and posted. 
 
IV. Supervisors Comment – No Supervisor Comment 
 
V. Public Comment  
 

• Steven Worth, resident questioned the process and criteria to get Old Carversville Road paved.  
No change was made in the Board’s decision. 

 
VI. Presentation 
 

• PFM Financial Advisors LLC 
Jamie Schlesinger, PFM Financial Advisors LLC Director presented a Bond Sale Document 
General Obligation Notes, Series A & B of 2021 (copy of which is attached). Highlights of the 
presentation include: Municipal Market Update; Series A Summary of Bank Loan Proposals; 
Series B Summary of Bank Loan Proposals; and Summary of New Money & Refinancing Plan. 
 

Jim Searing, resident expressed support for land preservation.  Mr. Searing commented on the amount 
borrowed over the last two years to be used for preserving land.  Mr. Searing questioned; how much 
preservation is enough; what the goals are now that almost 40 % of Solebury is preserved; do the terms 
of the land preservation program need to be revised; is the Township making full use of outside funding 
from land preservation organization; when was the last time the strategy for land preservation was 
updated; what can be learned from other programs; strong enough conservation and use restrictions in 
place and whether additional public access should be a part of future easements; is the volunteer visit 
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programs working effectively; and did the Land Preservation Committee endorse the two land 
acquisitions in the commercial district. 
 
VII. Public Hearing 
 
Borrowing Ordinance – Authorization to Adopt 
THE ORDINANCE AUTHORIZING THE INCURRENCE OF ELECTORAL AND NONELECTORAL DEBT OF THE 
TOWNSHIP OF SOLEBURY IN THE AGGREGATE PRINCIPAL AMOUNT OF $9,141,000 BY THE ISSUANCE OF 
(i) THE GENERAL OBLIGATION NOTE, SERIES A OF 2021 IN THE PRINCIPAL AMOUNT OF $5,063,000 FOR 
THE PURPOSE OF PROVIDING FUNDS FOR AND TOWARDS FINANCING OPEN SPACE PROJECTS AND TO 
PAY THE COSTS OF ISSUING THE SERIES A NOTE AND (ii) THE GENERAL OBLIGATION NOTE, SERIES B OF 
2021 IN THE PRINCIPAL AMOUNT OF $4,078,000 FOR THE PURPOSE OF PROVIDING FUNDS TO REFUND 
OUTSTANDING INDEBTEDNESS OF THE TOWNSHIP AND TO PAY THE COSTS OF ISSUING THE SERIES B 
NOTE; AUTHORIZING THE PREPARATION AND FILING OF A DEBT STATEMENT AND OTHER 
DOCUMENTATION; COVENANTING TO CREATE SINKING FUNDS AND TO BUDGET, APPROPRIATE AND 
PAY DEBT SERVICE ON THE NOTES AND PLEDGING THE FULL FAITH, CREDIT AND TAXING POWER OF THE 
TOWNSHIP FOR THE NOTES; SETTING FORTH THE SUBSTANTIAL FORM OF THE NOTES AND PROVIDING 
FOR THE PRINCIPAL MATURITY AMOUNTS AND DATES, INTEREST RATE AND INTEREST PAYMENT DATES 
AND OTHER DETAILS OF THE NOTES; FINDING THAT A PRIVATE INVITED SALE OF EACH OF THE NOTES IS 
IN THE BEST FINANCIAL INTEREST OF THE TOWNSHIP AND ACCEPTING SEPARATE PROPOSALS FOR THE 
PURCHASE OF EACH OF THE NOTES; APPOINTING A SINKING FUND DEPOSITORY FOR THE NOTES; 
DESIGNATING THE NOTES AS QUALIFIED TAX EXEMPT OBLIGATIONS; STATING AUTHORITY FOR 
ENACTMENT OF ORDINANCE; STATING THAT ORDINANCE IS A CONTRACT WITH THE REGISTERED 
OWNERS OF THE NOTES; SETTING FORTH A SEVERABILITY CLAUSE; CANCELLING AND ANNULLING 
INCONSISTENT ORDINANCES; AND AUTHORIZING OTHER NECESSARY ACTION. 
 
Mr. Francis expressed support for the Township to look at the land preservation program, set up criteria 
and establish a strategy.  
 
Mr. McEwan agreed with Mr. Searing’s comments. 
 
Res. 2021-64 – Upon a motion by Mr. McEwan, seconded by Mr. Barrett, it was unanimously agreed 
to adopt the Borrowing Ordinance, as advertised (copy of which is attached). 
 
Conditional Use Application – Samantha Cook (6214 Sawmill Road, TMP # 41-002-093-003) 
The public hearing was opened by Mark Freed, Township Solicitor.  A court stenographer was present to 
record the testimony. 
 
The Applicant, Samantha Cook was present.  Ms. Cook was represented by Scott McMakin, P.E., 
Engineer and Jonathan Thomas, Builder. 
Christopher and Alexis Howerton of Saw Mill Road were granted party status. Mr. & Mr. Howerton were 
represented by Jonathan Reiss. 
Jonathan Cohl and Molly Schreiner of Saw Mill Road were granted party status. 
 
Following an overview of the project, testimony, and conversation between the Board and Applicant, 
the hearing was continued until the June 15, 2021 Board of Supervisors’ meeting.  
 
VIII. New Business 
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Bid Award – Mowing 
Solebury Township received three bids for the mowing and maintenance for Solebury Township for 
2022-2024. 
 
Res. 2021-65 – Upon a motion by Mr. Francis, seconded by Mr. McEwan, it was unanimously agreed to 
award the bid for Mowing and Maintenance for 2022-2024 to M & M Landscaping LLC, conditioned 
upon compliance with the requirements noted in the bid document. 
 
Sustainability – Authorization for the Planning Commission to Review the Model Sustainability 
Ordinance from the Bucks County Planning Commission 
Res. 2021-66 – Upon a motion by Mr. Francis, seconded by Mr. McEwan, it was unanimously agreed to 
authorize the Solebury Township Planning Commission to review Bucks County Planning 
Commission’s draft Modern Alternative Energy Ordinance and provide comments to the Board of 
Supervisors.  
 
IX. Subdivisions/Conditional Uses/Land Developments 
 
Revised Preliminary/Final Land Development Application (Pantera Realty, LLC Route 202 Spur (SR 202) 
TMP # 41-028-067-003 (a.k.a. Riverview Development) 
The Applicant proposes the construction of a banquet facility, retention of an existing residential 
structure for use as a “bridal Suite” or reception house, and conversion of the existing barn structure for 
use as a restaurant. 
 
Upon a Motion Made by Gretchen Rice, seconded by Peter Brussock, the Solebury Township Planning 
Commission recommended the Board of Supervisors grant preliminary plan approval and conditional 
final plan approval to plan #16-598 (Revised) for the Riverview Land Development plan subject to 
compliance with the recommendations and comments in the Wynn Associates review letter dated May 
8, 2021. 
 
Res. 2021-67 – Upon a motion by Mr. Baum Baicker, seconded by Mr. Morrissey, it was unanimously 
agreed to preliminary plan approval and conditional final plan approval to plan #16-598 (Revised) for 
the Riverview Land Development plan subject to compliance with the recommendations and 
comments in the Wynn Associates review letter dated May 8, 2021. 
 
X. Public Comment – No Public Comment 
 
XI. Adjournment 
 
The meeting was adjourned at 8:26 p.m. 
 
       Respectfully submitted, 
       Catherine Cataldi 
       Secretary 
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HISTORICAL MMD CURVE ILLUSTRATION ‐ SINCE JANUARY 1, 1993

SPOT ANALYSIS ‐ 10 YEAR MMD ‐ SINCE JANUARY 1, 1993

SPOT ANALYSIS ‐ 10 YEAR MMD ‐ SINCE JANUARY 1, 2019

MUNICIPAL MARKET UPDATE
May 10, 2021
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Since 1/1/1993 Rate % Greater % Less

Current 0.970 97.18% 2.82%

Curent + 50bps 1.470 93.96% 6.04%

Current + 100bps 1.970 83.24% 16.76%

Current + 150bps 2.470 70.35% 29.65%

Since 1/1/1993 Amount Date

Min 0.580 8/7/2020

Max 6.150 11/17/1994

Average 3.385 n/a

Current 0.970 5/10/2021

Since 1/1/2019 Amount Date

Min 0.580 8/7/2020

Max 2.790 3/20/2020

Average 1.275 n/a

Current 0.970 5/10/2021
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Lender Proposal Form Fixed Rate Term Reset Rate Cap Rate Bank Fees Pre-Payable Conditions

(1) Penn Community Bank Series A 1.250% Fixed through 
maturity N/a N/a $0 Anytime without Penalty Allows for a 12-month draw

(2) TD Bank Series A 1.540% Fixed through 
maturity N/a N/a $2,500 Anytime without Penalty Requires a depository 

relationship

(3) C&N Bank Series A 1.650% Fixed through 
maturity N/a N/a $2,500 Anytime without Penalty None

(4) FNB Newtown Series A 1.750% Fixed through 
maturity N/a N/a $4,250 Anytime without Penalty Allows for a 24-month draw

(5) Key Bank Series A 1.768% Fixed through 
maturity N/a N/a $0 1% penalty in the first 12 months; 

par thereafter Cannot serve as paying agent

(6) Capital One Series A 1.830% Fixed through 
maturity N/a N/a $0 Anytime without Penalty None

(7) Webster Bank Series A 1.890% Fixed through 
maturity N/a N/a $4,000 Prepayable on or after June 1, 

2025 None

SOLEBURY TOWNSHIP - SERIES A
SUMMARY OF BANK LOAN PROPOSALS

PFM Financial Advisors LLC    5/13/2021 2



Lender Proposal Form Fixed Rate Term Reset Rate Cap Rate Bank Fees Pre-Payable Conditions

(1) Key Bank Series B 0.791% Fixed through 
maturity N/a N/a $0 1% penalty in the first 12 months; 

par thereafter Cannot serve as paying agent

(2) TD Bank Series B 0.920% Fixed through 
maturity N/a N/a $2,500 Anytime without Penalty Requires a depository 

relationship

(3) Webster Bank Series B 0.940% Fixed through 
maturity N/a N/a $4,000 Prepayable on or after June 1, 

2023 None

(4) C&N Bank Series B 0.950% Fixed through 
maturity N/a N/a $2,500 Anytime without Penalty None

(5) Capital One Series B 0.980% Fixed through 
maturity N/a N/a $0 Anytime without Penalty None

(6) Penn Community Bank Series B 1.000% Fixed through 
maturity N/a N/a $0 Anytime without Penalty None

(7) BB&T Series B 1.120% Fixed through 
maturity N/a N/a $4,000 Anytime without Penalty None

(8) FNB Newtown Series B 1.350% Fixed through 
maturity N/a N/a $3,000 Anytime without Penalty None

SOLEBURY TOWNSHIP - SERIES B
SUMMARY OF BANK LOAN PROPOSALS
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TOWNSHIP OF SOLEBURY
SUMMARY OF NEW MONEY & REFINANCING PLAN

1 3

NEW MONEY TOTAL

Lender Penn Community 
Bank

Principal $5,063,000 $9,141,000

Projects $5,000,000 $5,000,000

Uses Open Space New Money & 
Refunding

Fund Electoral Electoral/Non-
Electoral

Settlement June, 2021 June, 2021

Structure Wrap -

BQ Status BQ BQ

4 5 6 7 8 9 10 11

Fiscal Existing Proposed Est. Annual Est. Annual Total New Net New Net
Year Total Debt Electoral Non-Electoral Debt Electoral Non-Electoral

Ending Debt Service Service [1] Savings [1] Savings [1] Service Debt Service Debt Service
12/31/2021 3,261,876 27,952 93,392 10,549 3,185,887 1,781,649 1,404,238
12/31/2022 3,258,801 64,281 (274) 11,293 3,312,063 1,908,041 1,404,022
12/31/2023 3,262,538 64,269 371 10,731 3,315,705 2,001,826 1,313,879
12/31/2024 3,263,104 64,256 338 11,197 3,315,825 2,008,189 1,307,636
12/31/2025 3,261,956 64,244 69 11,355 3,314,776 2,012,356 1,302,420
12/31/2026 3,261,182 64,231 3,325,413 2,557,813 767,600
12/31/2027 3,260,790 64,219 3,325,009 3,325,009
12/31/2028 683,620 2,641,000 3,324,620 3,324,620
12/31/2029 345,150 2,478,394 2,823,544 2,823,544
12/31/2030 343,400 343,400 343,400

TOTAL 24,202,418 5,532,846 93,896 55,126 29,586,241 22,086,447 7,499,794

[1] Based on proposals received from Penn Community Bank & Key Bank.

REFUNDING

2

BQ

Upfront Savings

June, 2021

Electoral/Non-Electoral

Refund Series of 2012 & 2017

N/a

$4,078,000

Key Bank

PFM Financial Advisors LLC    5/13/2021 4



TOWNSHIP OF SOLEBURY

SERIES OF 2012
ELECTORAL DEBT

1 2 3 4 5 6

Semi-Annual Fiscal Year
Date Principal Rate Interest Debt Service Debt Service

44,348.00
12/1/2021 490,000 2.000 28,300.00 518,300.00 518,300.00

6/1/2022 23,400.00 23,400.00
12/1/2022 495,000 2.000 23,400.00 518,400.00 541,800.00

6/1/2023 18,450.00 18,450.00
12/1/2023 600,000 2.000 18,450.00 618,450.00 636,900.00

6/1/2024 12,450.00 12,450.00
12/1/2024 615,000 2.000 12,450.00 627,450.00 639,900.00

6/1/2025 6,300.00 6,300.00
12/1/2025 630,000 2.000 6,300.00 636,300.00 642,600.00

TOTALS 2,830,000 149,500.00 2,979,500.00 2,979,500.00

Optional Redemption: December 1, 2017

PFM Financial Advisors LLC    5/13/2021 5



TOWNSHIP OF SOLEBURY

SERIES OF 2012
NON-ELECTORAL DEBT

1 2 3 4 5 6

Semi-Annual Fiscal Year
Date Principal Rate Interest Debt Service Debt Service

44,348.00
12/1/2021 85,000 2.000 1,800.00 86,800.00 86,800.00

6/1/2022 950.00 950.00
12/1/2022 95,000 2.000 950.00 95,950.00 96,900.00

TOTALS 180,000 3,700.00 183,700.00 183,700.00

Optional Redemption: December 1, 2017
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TOWNSHIP OF SOLEBURY

SERIES OF 2017
NON-ELECTORAL DEBT

1 2 3 4 5 6

Semi-Annual Fiscal Year
Date Principal Rate[1] Interest Debt Service Debt Service

44,348.00
12/1/2021 2.100 11,088.00 11,088.00 11,088.00

6/1/2022 1,000 2.100 11,088.00 12,088.00
12/1/2022 2.100 11,077.50 11,077.50 23,165.50

6/1/2023 9,000 2.100 11,077.50 20,077.50
12/1/2023 2.100 10,983.00 10,983.00 31,060.50

6/1/2024 526,000 2.100 10,983.00 536,983.00
12/1/2024 4.000 10,400.00 10,400.00 547,383.00

6/1/2025 520,000 4.000 10,400.00 530,400.00
12/1/2025 530,400.00

TOTALS 1,056,000 87,097.00 1,143,097.00 1,143,097.00

[1] Assumes a fixed rate of 2.10% through June 1, 2024 and a reset rate of 4.00% thereafter
(cap rate). Actual rate to be determined.

Optional Redemption: Anytime
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TOWNSHIP OF SOLEBURY

UNRESTRICTED YIELD ESCROW

SERIES OF 2012
Optional Redemption Date: December 1, 2017

1 2 3 4 5
Date Principal Interest Escrow Agent Required

6/22/2021 3,010,000.00 3,511.67 3,013,511.67

TOTALS 3,010,000.00 3,511.67 0.00 3,013,511.67

SERIES OF 2017
Optional Redemption Date: Anytime

6 7 8 9 10
Date Principal Interest Escrow Agent Required

6/22/2021 1,056,000.00 1,293.60 1,057,293.60

TOTALS 1,056,000.00 1,293.60 0.00 1,057,293.60

COST TO CALL 2012 BONDS

COST TO CALL 2017 NOTE

PFM Financial Advisors LLC    5/13/2021 8



TOWNSHIP OF SOLEBURY

SERIES A OF 2021 - PENN COMMUNITY BANK Settle 6/22/2021
NEW MONEY Dated 6/22/2021

1 2 3 4 5 6 7 8

Semi-Annual Fiscal Year Existing New Net
Date Principal Rate Interest* Debt Service Debt Service Debt Service Debt Service

44,348.00
12/1/2021 1.250 27,951.98 27,951.98 27,951.98 1,753,697.47 1,781,649.45

6/1/2022 1,000 1.250 31,643.75 32,643.75
12/1/2022 1.250 31,637.50 31,637.50 64,281.25 1,843,759.40 1,908,040.65

6/1/2023 1,000 1.250 31,637.50 32,637.50
12/1/2023 1.250 31,631.25 31,631.25 64,268.75 1,937,557.11 2,001,825.86

6/1/2024 1,000 1.250 31,631.25 32,631.25
12/1/2024 1.250 31,625.00 31,625.00 64,256.25 1,943,932.96 2,008,189.21

6/1/2025 1,000 1.250 31,625.00 32,625.00
12/1/2025 1.250 31,618.75 31,618.75 64,243.75 1,948,112.03 2,012,355.78

6/1/2026 1,000 1.250 31,618.75 32,618.75
12/1/2026 1.250 31,612.50 31,612.50 64,231.25 2,493,582.17 2,557,813.42

6/1/2027 1,000 1.250 31,612.50 32,612.50
12/1/2027 1.250 31,606.25 31,606.25 64,218.75 3,260,790.00 3,325,008.75

6/1/2028 2,594,000 1.250 31,606.25 2,625,606.25
12/1/2028 1.250 15,393.75 15,393.75 2,641,000.00 683,620.00 3,324,620.00

6/1/2029 2,463,000 1.250 15,393.75 2,478,393.75
12/1/2029 2,478,393.75 345,150.00 2,823,543.75

6/1/2030
12/1/2030 343,400.00 343,400.00

TOTALS 5,063,000 469,845.73 5,532,845.73 5,532,845.73 16,553,601.14 22,086,446.87

*Assumes Full Draw at Settlement. 
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TOWNSHIP OF SOLEBURY

SERIES B OF 2021 (AGGREGATE) - KEY BANK Settle 6/22/2021
REFUNDS THE SERIES OF 2012 & THE SERIES OF 2017 Dated 6/22/2021

1 2 3 4 5 6 7 8

Semi-Annual Fiscal Year Existing
Date Principal Rate Interest Debt Service Debt Service Debt Service Savings

44,348.00
12/1/2021 498,000 0.791 14,246.83 512,246.83 512,246.83 616,188.00 103,941.17

6/1/2022 625,000 0.791 14,158.90 639,158.90
12/1/2022 0.791 11,687.03 11,687.03 650,845.93 661,865.50 11,019.57

6/1/2023 636,000 0.791 11,687.03 647,687.03
12/1/2023 0.791 9,171.65 9,171.65 656,858.67 667,960.50 11,101.83

6/1/2024 1,162,000 0.791 9,171.65 1,171,171.65
12/1/2024 0.791 4,575.94 4,575.94 1,175,747.58 1,187,283.00 11,535.42

6/1/2025 1,157,000 0.791 4,575.94 1,161,575.94
12/1/2025 0.791 1,161,575.94 1,173,000.00 11,424.06

TOTALS 4,078,000 79,274.94 4,157,274.94 4,157,274.94 4,306,297.00 149,022.06

Savings as % of refunded principal 3.83%
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TOWNSHIP OF SOLEBURY

SERIES B OF 2021 (ELECTORAL) - KEY BANK Settle 6/22/2021
REFUNDS THE SERIES OF 2012 (PORTION OF) Dated 6/22/2021

1 2 3 4 5 6 7 8

Semi-Annual Fiscal Year Existing
Date Principal Rate Interest Debt Service Debt Service Debt Service Savings

44,348.00
12/1/2021 415,000 0.791 9,907.80 424,907.80 424,907.80 518,300.00 93,392.20

6/1/2022 525,000 0.791 9,575.06 534,575.06
12/1/2022 0.791 7,498.68 7,498.68 542,073.74 541,800.00 (273.74)

6/1/2023 624,000 0.791 7,498.68 631,498.68
12/1/2023 0.791 5,030.76 5,030.76 636,529.44 636,900.00 370.56

6/1/2024 632,000 0.791 5,030.76 637,030.76
12/1/2024 0.791 2,531.20 2,531.20 639,561.96 639,900.00 338.04

6/1/2025 640,000 0.791 2,531.20 642,531.20
12/1/2025 0.791 642,531.20 642,600.00 68.80

TOTALS 2,836,000 49,604.14 2,885,604.14 2,885,604.14 2,979,500.00 93,895.86

Savings as % of refunded principal 2.42%
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TOWNSHIP OF SOLEBURY

SERIES B OF 2021 (NON-ELECTORAL) - KEY BANK Settle 6/22/2021
REFUNDS THE SERIES OF 2017 & 2012 (PORTION OF) Dated 6/22/2021

1 2 3 4 5 6 7 8

Semi-Annual Fiscal Year Existing
Date Principal Rate Interest Debt Service Debt Service Debt Service Savings

44,348.00
12/1/2021 83,000 0.791 4,339.03 87,339.03 87,339.03 97,888.00 10,548.97

6/1/2022 100,000 0.791 4,583.85 104,583.85
12/1/2022 0.791 4,188.35 4,188.35 108,772.19 120,065.50 11,293.31

6/1/2023 12,000 0.791 4,188.35 16,188.35
12/1/2023 0.791 4,140.89 4,140.89 20,329.23 31,060.50 10,731.27

6/1/2024 530,000 0.791 4,140.89 534,140.89
12/1/2024 0.791 2,044.74 2,044.74 536,185.62 547,383.00 11,197.38

6/1/2025 517,000 0.791 2,044.74 519,044.74
12/1/2025 0.791 519,044.74 530,400.00 11,355.27

TOTALS 1,242,000 29,670.81 1,271,670.81 1,271,670.81 1,326,797.00 55,126.19

Savings as % of refunded principal 1.42%
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TOWNSHIP OF SOLEBURY

SERIES A & B OF 2021
Composition of the Issue

SOURCES: SERIES A SERIES B TOTAL
   Principal 5,063,000.00 4,078,000.00 9,141,000.00
   Net Original Issue Discount/(Premium) 0.00 0.00 0.00
   Accrued Interest 0.00 0.00 0.00

Total 5,063,000.00 4,078,000.00 9,141,000.00

USES: SERIES A SERIES B TOTAL
   Cost to call Series of 2012 0.00 3,013,511.67 3,013,511.67
   Cost to call Series of 2017 0.00 1,057,293.60 1,057,293.60 Est.
   Available for Draw 5,000,000.00 0.00 5,000,000.00
   Underwriter's Discoun $0.00 0.00 0.00 0.00
   Bond Insurance 0 bps 0.00 0.00 0.00
   Financial Advisor 32,500.00 2,500.00 35,000.00
   Legal Fees & Expenses 27,500.00 2,500.00 30,000.00
   Redemption Agent 0.00 500.00 500.00
   Miscellaneous Expenses/Rounding 3,000.00 1,694.73 4,694.73 Est.

Total 5,063,000.00 4,078,000.00 9,141,000.00

Dated Date 6/22/2021 0.88

Settlement Date 6/22/2021 0.88

Yield of the Issue 1.151504
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TOWNSHIP OF SOLEBURY
SUMMARY OF OUTSTANDING INDEBTEDNESS

A B A B
   Debt Service Requirements

1 2 3 4 5 6 5 5 6 7 8 9 10 11 12

Fiscal Del Val Note G.O. Bonds G.O. Bonds G.O. Bonds G.O. Note G.O. Note Electoral G.O. Bonds G.O. Note G.O. Bonds G.O. Bonds G.O. Note Non-Electoral Total
Year Series of Series of Series of Series of Series A of Series B of Debt Series of Series of Series A of Series of Series B of Debt Debt

Ended 2011 2012 2019 2020 2021 2021 Subtotal 2012 2017 2017 2019 2021 Subtotal Service

12/31/2021 473,050 28,300 728,325 99,115 27,952 424,908 1,781,649 1,800 12,099 1,260,050 42,950 87,339 1,404,238 3,185,887
12/31/2022 472,896 729,825 98,965 64,281 542,074 1,908,041 1,252,300 42,950 108,772 1,404,022 3,312,063
12/31/2023 472,388 729,825 98,815 64,269 636,529 2,001,826 1,250,600 42,950 20,329 1,313,879 3,315,705
12/31/2024 472,506 733,200 98,665 64,256 639,562 2,008,189 553,000 218,450 536,186 1,307,636 3,315,825
12/31/2025 472,241 734,825 98,515 64,244 642,531 2,012,356 383,800 399,575 519,045 1,302,420 3,314,776
12/31/2026 471,592 344,550 1,677,440 64,231 2,557,813 767,600 767,600 3,325,413
12/31/2027 343,200 2,917,590 64,219 3,325,009 3,325,009
12/31/2028 341,750 341,870 2,641,000 3,324,620 3,324,620
12/31/2029 345,150 2,478,394 2,823,544 2,823,544
12/31/2030 343,400 343,400 343,400

Totals 2,834,672 28,300 5,374,050 5,430,975 5,532,846 2,885,604 22,086,447 1,800 12,099 4,699,750 1,514,475 1,271,671 7,499,794 29,586,241

Principal*: 2,206,000 0 4,170,000 4,845,000 5,063,000 2,836,000 19,120,000 0 1,000 4,450,000 1,315,000 1,242,000 7,008,000 26,128,000

Type/Bank: Del Val Bonds Bonds Bonds
Penn 

Community 
Bank

Key Bank Bonds FNB Newtown Bonds Bonds Key Bank

Call Date: Make Whole 12/1/2017 4/1/2025 10/1/2025 Anytime Anytime 12/1/2017 Anytime 6/1/2022 4/1/2025 Anytime

Purpose: Cur Ref 2006
Cur Ref 2003A 
& 2003B Del 

Val

Cur Ref 2013 
A&B, 2015C New Money New Money Cur Ref Portion 

of 2012
Cur Ref 2012 

Del Val New Money Cur Ref 2014 New Money Cur Ref 2017 & 
Portion of 2012

Bank Loan/Del Val
Assumed Rates: 2.95 - - - - - 2.10/4.00 - - -
Fixed Rate End: Until Maturity - - - - - 6/1/2024 - - -

* Outstanding as of May 13, 2021

NON-ELECTORAL DEBTELECTORAL DEBT
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TOWNSHIP OF SOLEBURY
GENERAL OBLIGATION NOTES
SERIES OF 2021

SUMMARY OF FINANCING

2021A Note Principal: $5,063,000
2021B Note Principal: $4,078,000
TOTAL $9,141,000

Pricing Date: 5/20/2021
Settlement Date: 6/22/2021

Arbitrage Yield 1.151504%

Use of Proceeds:

Proceeds of the Series A Note will be used to refund on a current 

basis the Township's existing Series of 2012 Bonds & 2017 Note, 

currently outstanding in the amounts of $3,010,000 and $1,056,000 

respectively, and pay the costs of issuing the Series A Note.

Proceeds of the Series B Note will be used to fund various capital 

improvements throughout the Township and pay the costs of issuing 

the Series B Note.

FINANCING TEAM MEMBERS
Issuer Township Of Solebury
Solicitor Curtin & Heefner LLP
Note Counsel Curtin & Heefner LLP
Financial Advisor PFM Financial Advisors LLC
Lender (Series A) Penn Community Bank
Lender (Series B) Key Bank
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Penn 
Community 

Bank Proposal
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Township of Solebury 
Bucks County, Pennsylvania 

General Obligation Note, Series A of 2021 
Term Sheet – Request for Proposals 

April 12, 2021 

The Township of Solebury (the “Township”), located in Bucks County, Pennsylvania, is seeking proposals for its 
General Obligation Note, Series A of 2021 (the “Series A Note”) in the approximate amount of $5,075,000. The 
proceeds of the Series A Note will be used to i) finance the Township’s open space program; and ii) pay the costs 
associated with issuing the Series A Note. 

The Township’s 2018, 2019 audited statements and 2020 year end and 2021 Budget will be provided which 
will include relevant financial information.  The Township was most recently rated Aa1 as of 2020 (not rated 
for this issue). 

Principal Amount: $5,075,000 

Purpose: The proceeds of the Series A Note will be used to i) finance the Township’s open space 
program; and ii) pay the costs associated with issuing the Series A Note. 

Tax Status: Tax-Exempt, Bank Qualified 

Debt Type: General Obligation Note 

Funding: Draw down preferred  

Rate: Please provide a rate(s) per the Form of Proposal. Fixed rate preferred. 

Interest: 30/360 day count preferred.  Please describe interest calculation method.  Interest 
payable semi-annually on June 1 and December 1 beginning on December 1, 2021. 

Commitment Fee: Provide any commitment or other fee the Bank may charge on a not to exceed basis 
and any fee Bank Counsel (if applicable) may charge on a not to exceed basis. 

Prepayment: Prepayment without penalty or premium at any time is preferred. Please define 
terms.  

Structure:  Principal payable starting on June 1, 2022 as shown herein. 

Security: The Series A Note will be a general obligation of the Township, payable from its tax 
and other general revenues.  The Township will covenant in a debt authorizing 
ordinance that it will provide in its budget for each year, and will appropriate from its 
general revenues in each such year, the amount of the debt service on the Series A 
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Note for such year, and will duly and punctually pay or cause to be paid from its 
Sinking Fund, or any other of its revenues or funds, the principal of the Series A Note 
and the interest thereon at the dates and place and in the manner stated in the Series 
A Note, and for such budgeting, appropriation and payment the Township will 
irrevocably pledge its full faith, credit and available taxing power.  

Professional Fees: The costs of the Township’s professionals (Financial Advisor, Bond Counsel and 
Solicitor), shall be paid by the Township out of the loan proceeds. 

Settlement: On or about June 15, 2021. 

Deadline: Proposals due by 11:00 am EDT on May 10th. Proposals must remain valid for 60 
days. Proposals should be submitted via email to the contacts listed below: 

Expected Timeline:  
Monday, April 12th   Distribute Competitive Bank Loan RFP 
Monday, May 10th  Bank Loan RFP Bids Due 
Tuesday, May 18th  Review proposals with Board/Approve Ordinance 
On or around June 15th Anticipated Settlement 

Documentation: The Township's Bond Counsel will draft all documents as well as provide the tax-
exempt opinion for the Series A Note.  Closing documentation shall include approved 
debt proceedings of the Township under the Pennsylvania Local Government Unit 
Debt Act. 

The Township reserves the right to reject any or all loan proposals, to waive any informality, mistake, error 
or omission in any proposal, and to enter into individual negotiation concerning any proposal. 

NOTE:  Should you have any questions relating to any of the information provided in this Request for 
Proposals, please do not hesitate to contact Jamie Schlesinger or Garrett Moore.  

Contacts: 
Michele Blood, Township of Solebury, mblood@soleburytwp.org, (215) 297-5656 
Jamie Schlesinger, PFM Financial Advisors LLC, schlesingerj@pfm.com, (610) 655-7966 (cell) 
Garrett Moore, PFM Financial Advisors LLC, mooreg@pfm.com, (717) 232-2723 
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Estimated Principal Amortization Schedule* 

6/1/2022 1,000 
12/1/2022 
6/1/2023 1,000 

12/1/2023 
6/1/2024 1,000 

12/1/2024 
6/1/2025 1,000 

12/1/2025 
6/1/2026 1,000 

12/1/2026 
6/1/2027 5,000 

12/1/2027 
6/1/2028 2,609,000 

12/1/2028 
6/1/2029 2,456,000 

*The Township reserves the right to resize all principal payments prior to settlement.*
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FORM OF LOAN PROPOSAL 
 Township of Solebury, Bucks County, Pennsylvania 

General Obligation Note, Series A of 2021 

The Bank (the “Bank” or “Lender”) hereby agrees to lend funds sufficient for it to purchase the General 
Obligation Note, Series A of 2021 (the “Series A Note”), to be issued by the Township of Solebury, Bucks County, 
Pennsylvania (the “Township”) in the estimated principal amount of $5,075,000 subject to the terms and 
conditions set forth in the Request for Proposal dated April 12, 2021 (the “Term Sheet”), which is attached 
hereto and incorporated herein. The Bank agrees to be legally bound to such terms from the date of this Loan 
Proposal to the Closing Date of the Series A Note described in the Term Sheet. 

Interest Rate.  The Township shall only consider Loan Proposals which clearly express the rate of interest 
and/or the method of setting such rate of interest of the Series A Note.   

I. Fixed Rate of Interest
A fixed rate of interest for the term of the Series A Note equal to    1.25 %  per annum (tax-exempt) 

Cost & Expenses. 

The Bank shall request the reimbursement of its Counsel’s legal fees only, subject to 
a maximum amount of $  0.0  . 

Other Bank Fees $  0.0.  

The Bank acknowledges that the Township reserves the right to reject any and all proposals received in 
connection with this Request for Proposals. 

 (215) 504-6587 
Phone Number 

5/6/2021
Date 

Penn Community Bank 
Name of Bank  

________________________
_________________________
Authorized Officer  
Name: Ellen Dodel 
Title: Vice President 

Approved by: 
Township of Solebury 

(Vice) Chairman of Board of Supervisors  Date 
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Key Bank 
Proposal
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Township of Solebury   
Bucks County, Pennsylvania  

$4,078,000.00 General Obligation Note, Series B of 2021 
Summary of Terms and Conditions 

May 10, 2021  
 

This Financing proposal is provided for discussion purposes only and does not represent a commitment from 
Key Government Finance, Inc. (“KGF”).  This proposal and its terms are submitted on a confidential basis and 
shall not be disclosed to third parties (other than the Borrower’s officers, directors, employees and advisors 
charged with reviewing and/or implementing the transactions contemplated hereby) without KGF's consent.  
This proposal is intended as an outline of certain material terms of the Facility and does not purport to 
summarize all the conditions, covenants, representations, warranties and other provisions which would be 
contained in definitive documentation for the Facility contemplated hereby. 
 
Key Government Finance, Inc., (“Lender”) is pleased to provide the following term sheet for a Tax-Exempt 
direct purchase financing structure to the Township of Solebury, Bucks County, Pennsylvania.  
 
Lender: Key Government Finance, Inc. (“Lender”). 

Borrower/Issuer: Township of Solebury, Bucks County, Pennsylvania.  (the “Township” “Borrower”). 
 

Issue: Tax-Exempt General Obligation Note, Series B of 2021 (the “Series B of 2021 Note” 
or the “Note”). 

Facility: Tax Exempt Direct Purchase of the Loan Note by the Lender. 

Amount: $4,078,000.00 The full amount of the Note shall be advanced at Closing. 

Use of Proceeds: The proceeds of the Series B Note will be used to i) refinance the Township’s existing 
Series of 2012 Bonds, currently outstanding in the amount of $2,830,000; ii) refinance 
the Township’s existing Series of 2017 Note, currently outstanding in the amount of 
$1,056,000; and iii) pay the costs associated with issuing the Series B Note. 
 

  
Facility Terms: 
 

 

Repayment: 

The anticipated closing date for this Facility is June 15, 2021 (“Anticipated Closing 
Date”).  The final maturity date for this Facility is June 01, 2025 (“Final Maturity”).  
KGF will purchase the Facility through Final Maturity.    
 
Principal will be payable beginning on December 01, 2021 and then June 01, 2022 and 
then amortizing annually thereafter on June 01 through Final Maturity.  Interest is 
payable semi‐annually on June 01 and December 01 beginning on December 01, 2021 
through Final Maturity.  Any amortization that differs from the debt service schedule 
in the RFP and increases the average life of the financing for the option below may 
result in an adjustment to the interest rate provided.    

Interest Rate: 

 

Fixed Rate –0.791% 
The interest rate needs to be accepted by the Borrower no later than May 14, 2021 and 
would be valid for closing on or before the Anticipated Closing Date of June 22, 2021. 
 

PFM Financial Advisors LLC    5/13/2021 22



Interest Day Count: 30/360 

Costs of Issuance: 
 
Borrower will be responsible for all costs related to this financing including but not 
limited to Bond, Issuer’s, Trustee’s, and Borrower’s Counsel fees.  Financing costs can 
be included in the borrowing amount.  Final costs will be based on actual fees for 
services rendered by providers.  Lender plans to use Kutak Rock LLP as outside legal 
counsel and Lender will pay their fee.  Attorney contact information is provided below: 
 
Andrew P. Romshek | Partner  
Kutak Rock LLP 
1650 Farnam Street  
Omaha, NE 68102-2186 
D (402) 231-8797 | O (402) 346-6000 
Andrew.Romshek@KutakRock.com 
www.KutakRock.com 
  

Prepayment:  The Facility may be prepaid in whole, but not in part, and will be subject to a 
prepayment penalty as identified below.   
                                         Month 1 – Month 12            1.00% 
                                         Month 13 – Maturity            0.00% 
                                          

Security: The Series B Note will be a general obligation of the Township, payable from its tax 
and other general revenues. The Township will covenant in a debt authorizing 
ordinance that it will provide in its budget for each year, and will appropriate from its 
general revenues in each such year, the amount of the debt service on the Series B Note 
for such year, and will duly and punctually pay or cause to be paid from its Sinking 
Fund, or any other of its revenues or funds, the principal of the Series B Note and the 
interest thereon at the dates and place and in the manner stated in the Series B Note, 
and for such budgeting, appropriation and payment the Township will irrevocably 
pledge its full faith, credit and available taxing power. 

 

Financial Reporting: 

 

Borrower shall provide to the Lender:  

1. Annual audited financial statements including operating statistics within 270 
days of Borrower’s fiscal year end. 

2. Annual Operating budgets for the upcoming financial year within 60 days of 
fiscal year end. 

3. Other financial reports as Lender may reasonably request. 

Documents:  

 

 

 

 

All documents shall be attorney prepared and in form and substance acceptable to the 
Lender and its legal counsel, including legal opinions customary for transactions of 
this nature.  Documentation must include the following: “No consent or waiver, 
express or implied, to or of any breach or default in the performance of any obligation 
under this Agreement shall constitute a consent or waiver to or of any other breach or 
default in the performance of the same or any other obligation.” Bond counsel will 
provide a Validity Opinion regarding the legality, validity, and enforceability of the 
Facility. 

Default Rate: 

 

 

3% above the current interest rate for any outstanding payments in default, upon the 
occurrence of a payment default longer than 90 days, the default interest rate shall 
apply to all outstanding principal, until the payment default has been cured. 
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Credit Approval: 

Conditions Precedent 
to Closing: 

The Facility has been pre-screened approved but is still subject to a final credit 
approval. The estimated amount of time required to obtain final credit approval is 3-5 
business days assuming timely receipt of requested financial information, if any.  

Borrower’s obligation will be subject to such terms and conditions that Lender may 
require with respect to this transaction, or as are customarily required with respect to 
similar credits and as set forth in the Facility documents.  Without limitation, such 
terms and conditions shall include: 

1. Absence of Default.
2. Accuracy of Representations and Warranties.
3. Negotiation and Execution of satisfactory closing documents.
4. Absence of material adverse change in financial condition of Borrower during

the period from the date hereof to the Closing Date.

Paying Agent: 

Firm Experience: 

Other: 

While Lender can provide billing and servicing, Lender is unable to act as a Paying 
Agent. 

The Lender is a subsidiary of KeyBank, N.A.  KGF’s portfolio consists of over $4.5 
billion of tax-exempt leases, loans, and bonds for municipalities, not-for-profits, and 
manufacturers across the United States.   

The Lender will make a loan by purchasing the Note under the following additional 
conditions: (i) the Note is not being registered under the Securities Act of 1933 and is 
not being registered or otherwise qualified for sale under the “Blue Sky" laws and 
regulations of any state; (ii) the Lender will hold the Note as one single debt 
instrument; (iii) no CUSIP numbers will be obtained for the Note; (iv) no final official 
Statement has been prepared in connection with the private placement of the Note; (v) 
the Note will not close through the DTC or any similar repository and will not be in 
book entry form; and (vi) the Note is not listed on any stock or other securities 
exchange.   
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Proposal Acceptance/Expiration 
 
This proposal is issued in reliance upon the accuracy of all information presented by you to us and is contingent 
upon the absence of any material adverse change in your condition, financial or otherwise, from the condition as 
it was represented to us at the time of this proposal.  This proposal is subject to our formal approval and the 
execution of documentation acceptable to each of us. IT IS NOT A COMMITMENT BY US TO ENGAGE 
IN THIS TRANSACTION.  

Key Government Finance (“KGF”) is not acting as an advisor to you and does not owe a fiduciary duty pursuant 
to Section 15B of the Exchange Act to you with respect to the information and material contained in this 
communication; (b) KGF is acting for its own interests; and (c) you should discuss any information and material 
contained in this communication with any and all internal or external advisors and experts that you deem 
appropriate before acting on this information or material. 

Key Government Finance, Inc. (i) is an entity directly or indirectly controlled by a bank or under common 
control with a bank, other than a broker, dealer or municipal securities dealer registered under the Securities 
Exchange Act of 1934, and (ii) the present intent of the Key Government Finance, Inc., is to hold the municipal 
securities to maturity or earlier redemption or mandatory tender.  Any placement agent, broker or financial 
advisor may rely upon the representations and warranties contained in this paragraph. 

Lender notifies Borrower that pursuant to the requirements of the USA Patriot Act (Title III of Pub. L. 107-56, as 
amended and supplemented) (the “Patriot Act”), that Lender is required to obtain, verify and record all 
information that identifies Borrower, which information includes the name and address of Borrower and other 
information that will allow Lender to identify Borrower in accordance with the Patriot Act. 

Lender acknowledges that, in connection with Borrower’s compliance with any continuing disclosure 
undertakings (each, a “Continuing Disclosure Agreement”) entered into by Borrower pursuant to SEC Rule 
15c2-12 promulgated pursuant to the Securities and Exchange Act of 1934, as amended (the “Rule”), Borrower 
may be required to file with the Municipal Securities Rulemaking Board’s Electronic Municipal Market Access 
system, or its successor (“EMMA”), notice of its incurrence of its obligations under this Facility and notice of 
any accommodation, waiver, amendment, modification of terms or other similar events reflecting financial 
difficulties in connection with this Facility, in each case including a description of the material terms thereof 
(each such notice, an “EMMA Notice”).  Borrower shall not file or submit or permit the filing or submission of 
any EMMA Notice that includes any of the following unredacted information regarding Lender or any Escrow 
Agent:  physical or mailing addresses, account information, e-mail addresses, telephone numbers, fax numbers, 
tax identification numbers, or titles or signatures of officers, employees or other signatories.  Borrower 
acknowledges and agrees that Lender is not responsible in connection with any EMMA Notice relating to this 
Facility for Borrower’s compliance or noncompliance (or any claims, losses or liabilities arising therefrom) with 
the Rule, any Continuing Disclosure Agreement or any applicable securities laws, including but not limited to 
those relating to the Rule. 

If the outlined foregoing proposal is satisfactory, reflects an arrangement that suits the need of your organization 
and you would like Key to commence its due diligence process, please sign and return this proposal.  The terms 
described in this proposal will expire in 45 days if we have not received an authorized signed copy on or before 
such date. Thank you for allowing us the opportunity to present this Proposal.  If you have any questions, please 
call me at 716-819-5947 

 

Sincerely, 

Donna Scibetta 
Donna Scibetta                                                                                        
Eastern Regional Manager 
Key Government Finance, Inc. 
Donna_scibetta@keybank.com                                         
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APPROVED THIS   DAY OF    , 2021 

 

Township of Solebury, Bucks County, Pennsylvania  

 

By:         

  

Print Name:        
 
 
Title:         
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                Township of Solebury
sample amortization -

Interest Rate 0.791%

Total Interest Principal Principal 
Date Payment Component Component Balance
6/22/2021 -$                      -$                        -$                        4,078,000.00$   
12/1/2021 512,246.83$        14,246.83$            498,000.00$          3,580,000.00$   

6/1/2022 639,158.90$        14,158.90$            625,000.00$          2,955,000.00$   
12/1/2022 11,687.03$          11,687.03$            -$                        2,955,000.00$   

6/1/2023 647,687.03$        11,687.03$            636,000.00$          2,319,000.00$   
12/1/2023 9,171.65$            9,171.65$              -$                        2,319,000.00$   

6/1/2024 1,171,171.65$     9,171.65$              1,162,000.00$       1,157,000.00$   
12/1/2024 4,575.94$            4,575.94$              -$                        1,157,000.00$   

6/1/2025 1,161,575.94$     4,575.94$              1,157,000.00$       -$                     

Total 4,157,274.94$     79,274.94$            4,078,000.00$       
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Disclosures: 

PFM is the marketing name for a group of affiliated companies providing a range of services.  All 
services are provided through separate agreements with each company.  This material is for 
general information purposes only and is not intended to provide or give a specific 
recommendation.  Financial advisory services are provided by PFM Financial Advisors LLC and 
Public Financial Management Inc.  Both are registered municipal advisors with the Securities and 
Exchange Commission (SEC) and the Municipal Securities Rulemaking Board (MSRB) under the 
Dodd-Frank Act of 2010.  Investment advisory services are provided by PFM Asset Management 
LLC which is registered with the SEC under the Investment Advisers Act of 1940.  Additional 
applicable regulatory information is available upon request.  Swap advisory services are provided 
by PFM Swap Advisors LLC which is registered as a municipal advisor with both the MSRB and 
SEC, a commodity trading advisor with the Commodity Futures Trading Commission, and a 
member of the National Futures Association.  Consulting services are provided through PFM Group 
Consulting LLC.  PFM financial modeling platform for strategic forecasting is provided through PFM 
Solutions LLC.  For more information regarding PFM’s services or entities, please visit 
www.pfm.com. 

The information and any analyses contained in this presentation are taken from, or based upon, 
information obtained from the recipient or from publicly available sources, the completeness and 
accuracy of which has not been independently verified, and cannot be assured by PFM.  The 
information and any analyses in these materials reflect prevailing conditions and PFM’s views as 
of this date, all of which are subject to change.  To the extent projections and financial analyses 
are set forth herein, they may be based on estimated financial performance prepared by or in 
consultation with the recipient and are intended only to suggest reasonable ranges of 
results.  Opinions, results, and data presented are not indicative of future performance. Actual rates 
may vary based upon market conditions at the time of pricing.  The printed presentation is 
incomplete without reference to the oral presentation or other written materials that supplement it.  
To the extent permitted by applicable law, no employee or officer of PFM’s financial advisory 
business, nor any of PFM’s affiliated companies, accept any liability whatsoever for any direct or 
consequential loss arising from negligence or from any use of this presentation or its contents.  Any 
municipal financial product or financial strategy referenced may involve significant risks, including, 
but not limited to: market, interest rate, or credit risk, and may not be suitable for all clients.  The 
ultimate decision to proceed with any transaction rest solely with the client. 
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