
January 31, 2017

MEMORANDUM TO PROSPECTIVE BIDDERS

Re: TOWN OF BETHEL, CONNECTICUT

$10,455,000 General Obligation Bond Anticipation Notes

Dated: February 17, 2017 Date of Sale: Tuesday, February 7, 2017
Due: October 17, 2017 Time of Sale: 11:30 A.M. (Eastern Time)

**Phone Number to Place Bid: (203) 283-1110**

As per the Notice of Telephone Sale, proposals may be submitted by telephone on Tuesday,
February 7, 2017. Please note that a representative of Phoenix Advisors, LLC will be available
until 11:30 A.M. (Eastern Time) on the day of the sale to assist with telephone bids. We ask that
you submit your final bid by telephone at (203) 283-1110 no later than 11:30 A.M. on
Tuesday, February 7, 2017.

The issue of notes is exempt from the provisions of Rule 15c2-12, as amended, of the Securities
and Exchange Commission. No Official Statement has been prepared by or on behalf of the Issuer
for this sale.

The General Purpose Financial Statements have been excerpted from the Annual Financial Report
of the Town of Bethel, Connecticut as of June 30, 2016. These excerpts are included in this
package. Copies of the complete reports for June 30, 2016 are available upon request from Phoenix
Advisors, LLC, Attention: Barry J. Bernabe, Managing Director, 53 River Street, Suite 1, Milford,
Connecticut, telephone (203) 283-1110.

We trust we may be of service.

PHOENIX ADVISORS, LLC



BAN Sale Term Sheet

$10,455,000
Town of Bethel, Connecticut

General Obligation Bond Anticipation Notes

Date of Sale: Tuesday, February 7, 2017 at 11:30 A.M. (Eastern Time).

Location of Sale: Phoenix Advisors, LLC, 53 River Street, Suite 1, Milford, Connecticut 06460.
Telephone: (203) 283-1110

Issuer: Town of Bethel, Connecticut (the “Town”).

Issue: $10,455,000 General Obligation Bond Anticipation Notes (the “Notes”).

Dated Date: February 17, 2017

Principal and Interest Due: At maturity on October 17, 2017

Purpose: The Notes are being issued to finance various school and general purpose projects.

Denominations: In minimum denominations of $100,000 or multiples of $1,000 in excess thereof.

Redemption: The Notes are not subject to redemption prior to maturity.

Security: The Notes will be general obligations of the Town and the Town will pledge its full
faith and credit to the payment of principal of and interest on the Notes when due.

Credit Rating: No application for a rating on this Note issue has been made to any credit rating
agency. The Town has an outstanding bond rating of “AAA” from Standard &
Poor’s and “AAA” from Fitch Ratings.

Basis of Award: Lowest Net Interest Cost (NIC), as of dated date.

Form of Legal Opinion and
Tax Exemption: See “Bond Counsel Opinion” in the Notice of Telephone Sale.

Bank Qualification: The Notes shall not be designated by the Town as qualified tax-exempt obligations
under the provisions of Section 265(b) of the Internal Revenue Code of 1986, as
amended, for purposes of the deduction by financial institutions for interest expense
allocable to the Notes.

Registrar, Transfer Agent,
Certifying Agent and
Paying Agent:

U.S Bank National Association of Hartford, Connecticut, Goodwin Square, 225
Asylum Street, 23rd Floor, Hartford, Connecticut 06103.

Option for No Book Entry: A bidder for the Notes may request that the Notes be issued in the form of a single
fully registered physical certificate in the par amount of the Notes, rather than in
book-entry form through the facilities of DTC. See “Option for No Book Entry” in
Notice of Sale.

Financial Advisor: Phoenix Advisors, LLC of Milford, Connecticut will act as Financial Advisor.
Telephone (203) 283-1110.

Legal Opinion: Pullman & Comley LLC, of Bridgeport, Connecticut will act as Bond Counsel.

Delivery and Payment: It is expected that delivery of the Notes in book-entry-only form will be made to The
Depository Trust Company on or about February 17, 2017. Delivery of the Notes
will be made against payment in immediately available Federal Funds.

Issuer Official: Questions concerning the Town should be directed to Robert V. Kozlowski,
Comptroller, Municipal Center, 1 School Street, Bethel, Connecticut 06801,
Telephone: (203) 794-8563 or Mr. Barry J. Bernabe, Managing Director, Phoenix
Advisors, LLC, 53 River Street, Milford, Connecticut, Telephone: (203) 283-1110.



NOTICE OF TELEPHONE SALE
TOWN OF BETHEL, CONNECTICUT

$10,455,000 GENERAL OBLIGATION BOND ANTICIPATION NOTES
Dated February 17, 2017 : Due October 17, 2017

Bids by TELEPHONE will be received by the TOWN OF BETHEL, Connecticut (the “Town”), at 203-
283-1110 until 11:30 A.M. (Eastern Time), Tuesday

February 7, 2017

(the “Bid Date”) for the purchase of the above-captioned TOWN OF BETHEL General Obligation Bond
Anticipation Notes (the “Notes”) which mature on October 17, 2017.

The Issue

The full faith and credit of the Town will be pledged for the prompt payment of the principal of and the
interest on the Notes. The Notes will be general obligations of the Town payable, unless paid from other sources,
from ad valorem taxes which may be levied on all taxable property subject to taxation by the Town without limit as
to rate or amount except as to classified property such as certified forest land taxable at a limited rate and dwelling
houses of qualified elderly persons of low income or of qualified disabled persons taxable at limited amounts
pursuant to Connecticut General Statutes, as amended. The Notes will be dated February 17, 2017 and will be
payable to the registered owners on October 17, 2017. They will be issued in minimum denominations of $100,000
or multiples of $1,000 in excess thereof. Denominations of less than $100,000 will not be made available. The
Notes will bear interest (computed on a 360-day year, 30-day month basis) payable at maturity at the rate or rates
per annum fixed in the proposal accepted for their purchase, which rates shall be in multiples of 1/100 of 1% per
annum.

The Notes are NOT subject to redemption prior to maturity.

Bid Requirements

Telephone bids for the Notes will be received until 11:30 A.M. (Eastern Time) on behalf of the Town by
Phoenix Advisors, LLC, the Town’s financial advisor. All telephone bids must be made to Phoenix Advisors, LLC
at 203-283-1110 and be completed by 11:30 A.M. (Eastern Time) on Tuesday, February 7, 2017. Bidders shall
recognize that a bid by telephone means that the bidder accepts the terms and conditions of this Notice of Sale and
agrees to be bound by such and, further, such bidder recognizes and accepts the risk that its telephone bid may not
be received by the Town through its agent or may be received later than the time specified as the result of a failure in
communications including, but not limited to, a failure in telephonic communications, or the inability to reach the
Town through its agent by the time required. A bid received after the time specified, as determined in the Town’s
sole discretion, will not be reviewed or honored by the Town.

A proposal may be for all or any part of the Notes, but any proposal for a part must be for at least $100,000
or multiples of $1,000 in excess thereof. A separate proposal will be required for each part of the Notes for which a
separate stated interest rate is bid.

Award, Delivery and Payment

Unless all bids are rejected, the Notes will be awarded on the basis of the lowest net interest cost, computed
as to each interest rate stated by adding the total interest which will be paid at such rate and deducting therefrom any
premium offered. As between proposals resulting in the same lowest net interest cost, the award will be made on the
basis of the highest principal amount of the Notes specified. In the event that two or more bidders offer bids at the
same lowest net interest cost and the same principal amount, the Town will determine by lot which of such bidders
will be awarded the Notes. No bid for less than par and accrued interest, if any, will be considered and the Town
reserves the right to award to any bidder(s) all or any part of the Notes bid for in its proposal. If a bidder is awarded
only a part of the Notes bid for in its proposal, any premium offered in such proposal will be proportionately
reduced so that the net interest cost shall be the same as in the bidder’s proposal with respect to the amount bid,
carried to four places. The purchase price must be paid in Federal funds.
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Promptly upon verbal notification that a bidder’s proposal may be accepted, the bidder shall confirm to the
Town the reoffering prices of the Notes.

Bids will be finally accepted or rejected promptly after opening and not later than 1:00 P.M. Eastern Time
on the Bid Date in accordance with the provisions herein.

Simultaneously with or before delivery of the Notes, the purchaser shall furnish to the Town a certificate
acceptable to Bond Counsel for the Town to the effect that the purchaser has either purchased the Notes at the prices
shown on such certificate for investment and not with a view toward distribution or resale and not in the capacity of
a bond house, broker or other intermediary or has made a bona fide public offering of the Notes to the public (i) at
initial offering prices not greater than, or yields not lower than, the respective prices or yields shown on the
certificate, and (ii) a substantial amount of the Notes was sold to the final purchasers thereof (not including bond
houses and brokers or similar persons or organizations acting in the capacity of underwriters or wholesalers) at
prices not greater than or yields not lower than, such offering prices or yields. Bond Counsel advises that (i) such
certificates must be made on the best knowledge, information and belief of the purchaser, (ii) the sale to the public
of 10% or more of the Notes at prices not greater than or yields not lower than, the initial offering prices or yields
would be sufficient for the purpose of certifying as to the sale of a substantial amount of the Notes and (iii) reliance
on other facts as a basis for such certification would require evaluation by Bond Counsel to assure compliance with
the statutory requirement.

At or prior to the delivery of the Notes the successful bidder shall be furnished, without cost, with the
approving opinion of Pullman & Comley, LLC, of Bridgeport, Connecticut, Bond Counsel. The successful bidder
will also be furnished with a receipt of payment for the Notes, a Signature and No Litigation Certificate, dated as of
the date of delivery of the Notes, stating that there is no litigation pending, or to the knowledge of the signers
thereof, threatened, affecting the validity of the Notes or the power of the Town to levy and collect taxes to pay
them.

The Notes will NOT be designated by the Town as qualified tax-exempt obligations under the provisions of
Section 265(b) of the Code for purposes of the deduction by financial institutions for interest expense allocable to
the Notes.

The Town will have no responsibility to pay for any expenses of the purchaser except to the extent
specifically stated in this Notice of Sale. The purchaser will have no responsibility to pay for any of the Town’s
costs of issuance except to the extent specifically stated in this Notice of Sale.

The purchaser will be responsible for the clearance or exemption with respect to the status of the Notes for
sale under securities or “Blue Sky” laws and the preparation of any surveys or memoranda in connection with such
sale. The Town shall have no responsibility for such clearance, exemption or preparation.

It is expected that the Notes will be delivered to The Depository Trust Company on or about February 17,
2017 against payment in immediately available Federal Funds. The deposit of the Notes with DTC under a
book-entry system requires the assignment of CUSIP numbers prior to delivery. It shall be the responsibility of the
winning purchaser to obtain CUSIP numbers for the Notes prior to delivery and the Town will not be responsible for
any delay occasioned by the inability to deposit the Notes with DTC due to the failure of the winning purchaser to
obtain such numbers and to supply them to the Town in a timely manner. Neither the failure to print such CUSIP
number on any note, nor any error with respect thereto, shall constitute a cause for a failure or refusal by the
purchaser thereof to accept delivery of and pay for the Notes.

Right to Reject Bids; Waiver

The right is reserved to reject any and all proposals and to reject any proposal not complying with this
Notice of Sale and to waive any irregularity or informality with respect to any proposal.

Postponement; Change of Terms

The Town reserves the right to alter any terms of the Notes or this Notice of Sale and to postpone, from
time to time, the date or time established for the receipt of the bids.
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Book-Entry

Subject to the paragraph below, the Notes will be issued by means of a book-entry system with no physical
distribution of certificates made to the public. The Notes will be issued in registered form and one note certificate
for each interest rate will be issued to The Depository Trust Company, New York, New York (DTC), registered in
the name of its nominee, Cede & Co., and immobilized in their custody. A book-entry system will be employed,
evidencing ownership of the Notes in principal amounts of $100,000 or multiples of $1,000 in excess thereof, with
transfers of ownership effected on the records of DTC and its Participants pursuant to rules and procedures adopted
by DTC and its Participants. The successful bidder or bidders, as a condition to delivery of the Notes, will be
required to deposit the note certificates with DTC, registered in the name of Cede & Co. Principal of and interest on
the Notes will be payable by the Town or its agent in Federal funds to DTC or its nominee as registered owner of the
Notes. Principal and interest payments to Participants of DTC will be the responsibility of DTC. Principal and
interest payments to Beneficial Owners by Participants of DTC will be the responsibility of such Participants and
other nominees of Beneficial Owners. The Town will not be responsible or liable for payments by DTC to its
Participants or by DTC Participants to Beneficial Owners or for maintaining, supervising or reviewing the records
maintained by DTC, its Participants or persons acting through such Participants.

In the event that (a) DTC determines not to continue to act as securities depository for the Notes and the
Town fails to identify another qualified securities depository to replace DTC, or (b) the Town determines to
discontinue the book-entry system of evidence and transfer of ownership of the Notes, the Town will authenticate
and deliver replacement Notes in the form of fully registered Note certificates directly to the Beneficial Owners of
the Notes or their nominees.

Option for No Book Entry

A bidder for the Notes may request that the Notes be issued in the form of a single fully registered physical
certificate in the par amount of the Notes, rather than in book-entry form through the facilities of DTC, provided the
bid is for all the Notes at the same interest rate. A bidder for the Notes requesting that the Notes be issued in non-
book-entry form may request that it be designated by the Town as the Certifying Agent, Registrar and Paying Agent
for the Notes if it is a bank or trust company authorized to act in such capacity pursuant to the Connecticut General
Statutes. Any bidder seeking to have the Notes issued in non-book-entry form, or to be designated as Certifying
Agent, Registrar and Paying Agent for such Notes, shall indicate this preference to the Town at the time of the
submission of the bid. The Town reserves the right to decline any request to issue the Notes in non-book entry form,
or to designate the successful bidder as Certifying Agent, Registrar and Paying Agent for the Notes, if it should
determine, in its sole discretion, that issuing the Notes in such manner or with such designation is not in its best
interests. If the Notes are issued in non-book-entry form, the successful bidder, and any subsequent registered
owner of the Notes, shall not impose on or charge the Town any costs or expenses of any re-registration or transfer
of Notes from time to time, including any costs of counsel or of converting the Notes to book-entry only form, or for
any costs or expenses of services as Certifying Agent, Registrar and Paying Agent for the Notes if the successful
bidder is so designated.

No Continuing Disclosure or Official Statement

Since the Notes mature not more than nine months from the date of issue and are in denominations of
$100,000 or more, the undertaking to provide an official statement or continuing disclosure under SEC Rule 15c2-
12 does not apply to the Notes. Therefore, the Town will not provide an official statement nor enter into a
continuing disclosure agreement with respect to the Notes.

Additional Information

More information concerning the issue and the Town may be obtained from Barry J. Bernabe, Managing
Director, Phoenix Advisors, LLC, 53 River Street, Suite1, Milford, CT 06460 (203-283-1110).

Matthew S. Knickerbocker
First Selectman
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Robert V. Kozlowski
Comptroller

January 31, 2017



850 Main Street
P.O. Box 7006
Bridgeport, CT 06601-7006
p 203-330-2000
f 203-576-8888

February __, 2017

Town of Bethel
Clifford J. Hurgin Municipal Center
One School Street
Bethel, CT 06801

We have acted as Bond Counsel in connection with the issuance by the Town of Bethel (the
“Town”), in the State of Connecticut, of its $10,455,000 General Obligation Bond Anticipation Notes (the
“Notes”) dated February 17, 2017 and maturing October 17, 2017. In such capacity, we have examined a
record of proceedings of the Town authorizing the Notes, a Tax Regulatory Agreement of the Town dated
February 17, 2017 (the “Agreement”), such law and such other proceedings, certifications, and documents
as we have deemed necessary to render this opinion.

As to questions of fact material to our opinion, we have relied upon the certified proceedings and
other certifications of public officials furnished to us without undertaking to verify the same by
independent investigation.

We are of the opinion that when the Notes are duly certified by U.S. Bank National Association,
they will be valid and legally binding general obligations of the Town payable as to both principal and
interest from ad valorem taxes which may be levied on all taxable property subject to taxation by the
Town without limitation as to rate or amount except as to classified property such as certified forest lands
taxable at a limited rate and dwelling houses of qualified elderly persons of low income or of qualified
disabled persons taxable at limited amounts pursuant to Connecticut statutes. We are further of the
opinion that the Agreement is a valid and binding agreement of the Town and was duly authorized by the
Town.

The rights of the holders of the Notes and the enforceability thereof may be subject to
bankruptcy, insolvency, reorganization, moratorium and other similar laws affecting creditors’ rights
generally and by equitable principles, whether considered at law or in equity.

The Internal Revenue Code of 1986, as amended (the “Code”), establishes certain requirements
that must be satisfied at and subsequent to the issuance and delivery of the Notes in order that interest on
the Notes be excluded from gross income under Section 103 of the Code. In the Agreement, the Town
has made covenants and representations designed to assure compliance with such requirements of the
Code. The Town has covenanted in the Agreement that it will at all times comply with all requirements
of the Code that must be satisfied subsequent to the issuance of the Notes to ensure that interest on the
Notes shall not be included in gross income for federal income tax purposes retroactive to the date of
issuance of the Notes, including covenants regarding, among other matters, the use, expenditure and
investment of the proceeds of the Notes.

In rendering the below opinions regarding the federal treatment of interest on the Notes, we have
relied upon and assumed (i) the material accuracy of the representations, statements of intention and
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reasonable expectations, and certifications of fact contained in the Agreement, and (ii) continuing
compliance by the Town with the covenants set forth in the Agreement as to such tax matters.

In our opinion, under existing law, interest on the Notes is not included in gross income for
federal income tax purposes and is not an item of tax preference for purposes of the federal alternative
minimum tax; however, with respect to certain corporations (as defined for federal income tax purposes)
subject to the federal alternative minimum tax, such interest is taken into account in computing the federal
alternative minimum tax. We express no opinion regarding other federal income tax consequences
caused by the ownership or disposition of, or receipt of interest on the Notes.

We are further of the opinion that, under existing statutes, interest on the Notes is excluded from
Connecticut taxable income for purposes of the Connecticut income tax on individuals, trusts and estates
and is excluded from amounts on which the net Connecticut minimum tax is based for individuals, trusts
and estates required to pay the federal alternative minimum tax. We express no opinion regarding other
state income tax consequences caused by ownership or disposition of, or receipt of interest on the Notes.

We have not undertaken to advise whether any events after the date of issuance of the Notes,
including the adoption of federal tax legislation, may affect the tax status of interest on the Notes.

Although we have rendered an opinion that interest on the Notes is not includable in gross income
for federal income tax purposes, federal income tax liability may otherwise be affected by the ownership
or disposition of the Notes. We express no opinion regarding any tax consequence caused by ownership
or disposition of, or receipt of interest income on, the Notes not specifically described herein.

Respectfully,

PULLMAN & COMLEY, LLC



TOWN OF BETHEL, CONNECTICUT

FINANCIAL INFORMATION

Excerpted from the
Annual Financial Statements of

The Town of Bethel, Connecticut
Year Ended June 30, 2016










































































































































































