OFFICIAL STATEMENT DATED FEBRUARY 14, 2017

Rating: See “Rating” herein.
S&P Global Ratings: AAA
New Issue

In the opinion of Locke Lord LLP, Bond Counsel, based upon an analysis of existing law and assuming, among other
matters, compliance with certain covenants, interest on the Bonds is excluded from gross income for federal income tax
purposes under the Internal Revenue Code of 1986 (the “Code”). Interest on the Bonds is not a specific preference item
for purposes of the federal individual or corporate alternative minimum taxes, although such interest is included in
adjusted current earnings when calculating corporate alternative minimum taxable income. Under existing law, interest on
the Bonds is exempt from Massachusetts personal income taxes, and the Bonds are exempt from Massachusetts
personal property taxes. Bond Counsel expresses no opinion regarding any other tax consequences related to the
ownership or disposition of, or the accrual or receipt of interest on, the Bonds. The Bonds will not be designated as
“qualified tax-exempt obligations” for purposes of Section 265(b)(3) of the Code. See “Tax Exemption” herein.

TOWN OF BARNSTABLE, MASSACHUSETTS
$10,690,000 GENERAL OBLIGATION MUNICIPAL PURPOSE LOAN OF 2017 BONDS

DATED DUE
Date of Delivery February 15

(as shown below)

The Bonds are issuable only in fully registered form without coupons and, when issued, will be registered in the name of
Cede & Co., as Bondholder and nominee for The Depository Trust Company ("DTC"), New York, New York. DTC will act
as securities depository for the Bonds. Purchases of the Bonds will be made in book-entry form, in denominations of
$5,000 or integral multiples thereof. (See "Book-Entry Transfer System" herein.)

Principal of the Bonds will be paid on February 15 of the years in which the Bonds mature. Interest on the Bonds will be
payable semiannually on February 15 and August 15 of each year, commencing August 15, 2017, until the principal
amount is paid. Principal and semiannual interest on the Bonds will be paid by U.S. Bank National Association, Boston,
Massachusetts, or its successor, as Paying Agent. So long as DTC or its nominee, Cede & Co., is the Bondowner, such
payments will be made directly to such Bondowner. Disbursement of such payments to the DTC Participants is the
responsibility of DTC and disbursement of such payments to the Beneficial Owners is the responsibility of the DTC
Participants and Indirect Participants, as more fully described herein.

The Bonds are subject to redemption prior to their stated maturity dates as detailed herein.

An opinion of Bond Counsel will be delivered with the Bonds to the effect that the Bonds are valid general obligations of
the Town of Barnstable, Massachusetts and, to the extent not paid from other sources, the principal of and interest on the
Bonds are payable from taxes which may be levied upon all taxable property in the Town, subject to the limit imposed by
Chapter 59, Section 21C of the General Laws.

MATURITIES, PRINCIPAL AMOUNTS, INTEREST RATES, YIELDS AND CUSIPS

Due Principal Interest Cusip Due Principal Interest Cusip
February 15 Amount Rate Yield 068167 February 15 Amount Rate Yield 068167
2018 $735,000 400 % 0.83 % C60 2028 $460,000 4.00 % 260 % D85
2019 700,000 4.00 1.00 C78 2029 465,000 4.00 2.70 D93
2020 700,000 4.00 1.20 Cc86 2030 460,000 3.00 2.90 E27
2021 695,000 4.00 1.35 Cc94 2031 465,000 3.00 3.00 E35
2022 685,000 4.00 1.55 D28 2032 455,000 3.00 3.126 E43
2023 580,000 4.00 1.73 D36 2033 410,000 3.00 3.242 E50
2024 580,000 4.00 1.92 D44 2034 410,000 3.25 3.328 E68
2025 570,000 4.00 2.08 D51 2035 410,000 3.25 3.438 E76
2026 565,000 4.00 2.24 D69 2036 415,000 3.25 3.467 E84
2027 560,000 4.00 2.45 D77 2037 370,000 3.375 3.515 E92

The Bonds are offered subject to the final approving opinion of Locke Lord LLP, Boston, Massachusetts, Bond Counsel, as aforesaid,
and to certain other conditions referred to herein and in the Notice of Sale. FirstSouthwest, a Division of Hilltop Securities Inc., Boston,
Massachusetts has acted as Financial Advisor to the Town with respect to the Bonds. The Bonds in definitive form will be delivered to
DTC, or its custodial agent, on or about February 23, 2017, against payment to the Town in federal reserve funds.



Morgan Stanley, parent company of Morgan Stanley & Co. LLC, an underwriter of the Bonds, has entered into a retail
distribution arrangement with Morgan Stanley Smith Barney LLC. As part of the distribution arrangement, Morgan Stanley
& Co. LLC may distribute municipal securities to retail investors through the financial advisor network of Morgan Stanley
Smith Barney LLC. As part of this arrangement, Morgan Stanley & Co. LLC may compensate Morgan Stanley Smith
Barney LLC for its selling efforts with respect to the Bonds.
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SUMMARY STATEMENT

The information set forth below is qualified in its entirety by the information and financial statements appearing
elsewhere in the Official Statement.

Date and Time of Sale:

Location of Sale:

Issuer:
Issue:

Official Statement
Dated:

Dated Date of Bonds:
Principal Due:
Interest Payable:

Redemption:

Security for the Bonds:

Credit Rating:

Basis of Award:

Tax Exemption:

Continuing Disclosure:

Bank Qualification:

Paying Agent:
Bond Counsel:
Financial Advisor:

Delivery and Payment:

Issuer Official:

Tuesday, February 14, 2017, at 12:00 Noon (Eastern Time).

FirstSouthwest, a Division of Hilltop Securities Inc., 54 Canal Street, Suite 320, Boston,
Massachusetts.

Town of Barnstable, Massachusetts.

$10,690,000 General Obligation Municipal Purpose Loan of 2017 Bonds.

February 14, 2017.

Date of Delivery.

February 15, 2018 through February 15, 2037, as detailed herein.

Semiannually on February 15 and August 15 of each year, commencing August 15, 2017.

The Bonds are subject to redemption prior to their stated maturity dates as detailed
herein.

The Bonds are valid general obligations of the Town of Barnstable and, to the extent not
paid from other sources, the principal of and interest on the Bonds are payable from taxes
which may be levied upon all taxable property in the Town subject to the limit imposed by
Chapter 59, Section 21C of the General Laws.

S&P Global Ratings has assigned a rating of AAA to the Bonds.

Lowest true interest cost (TIC) as of the dated date. BIDS MUST INCLUDE A PREMIUM
OF AT LEAST $100,000.

Refer to "THE BONDS - Tax Exemption," herein and Appendix B, "Proposed Form of
Legal Opinion.”

Refer to "THE BONDS - Continuing Disclosure" herein and Appendix C, "Proposed Form
of Continuing Disclosure Certificate.”

The Bonds will NOT be designated as "qualified tax-exempt obligations" for purposes of
Section 265(b)(3) of the Internal Revenue Code of 1986, as amended.

U.S. Bank National Association, Boston, Massachusetts.
Locke Lord LLP , Boston, Massachusetts.
FirstSouthwest, a Division of Hilltop Securities Inc., Boston, Massachusetts.

It is expected that delivery of the Bonds in book-entry only form will be made to The
Depository Trust Company, or to its custodial agent, on or about February 23, 2017
against payment in Federal Funds.

Questions concerning the Official Statement should be addressed to: Ms. Debra M.
Blanchette, Treasurer, Town of Barnstable, Massachusetts - telephone (508) 862-4661 or
Cynthia F. McNerney, Managing Director, FirstSouthwest, a Division of Hilltop Securities
Inc., Boston, Massachusetts - telephone (617) 619-4408.



NOTICE OF SALE
TOWN OF BARNSTABLE, MASSACHUSETTS
$11,258,000* GENERAL OBLIGATION MUNICIPAL PURPOSE LOAN OF 2017 BONDS

The Town of Barnstable, Massachusetts, (the “Town”) will receive sealed or electronic (as described herein) proposals
until 12:00 Noon (Eastern Time) on Tuesday, February 14, 2017, for the purchase of the following described Bonds of
the Town:

$11,258,000* General Obligation Municipal Purpose Loan of 2017 Bonds, payable on February 15 in the
years and amounts as follows:

Due Principal Due Principal
February 15 Amount* February 15 Amount*
2018 $ 758,000 2028 8 490,000
2019 730,000 2029 * 480,000
2020 730,000 2030 o 485,000
2021 730,000 2031 * 485,000
2022 735,000 2032 * 480,000
2023 605,000 2033 * 435,000
2024 605,000 2034 * 435,000
2025 600,000 2035 * 435,000
2026 600,000 2036 * 440,000
2027 600,000 2037 b 400,000

*Preliminary, subject to change.
**Callable maturities. May be combined into one, two or three Term Bonds as set forth below.

The Bonds will be dated as of their delivery date. Principal of the Bonds will be payable on the date shown above of
the years in which the Bonds mature. Interest on the Bonds will be payable semiannually on February 15 and August
15 of each year, commencing August 15, 2017, until the principal amount is paid.

The Bonds will be issued by means of a book-entry system with no physical distribution of the Bonds made to the
public. One certificate for each maturity of the Bonds will be issued to The Depository Trust Company, New York, New
York ("DTC"), and immobilized in its custody. Ownership of the Bonds in principal amounts of $5,000 or integral
multiples thereof with the exception of four* $1,000 denominations maturing February 15, 2018, will be evidenced by a
book-entry system with transfers of ownership effected on the records of DTC and its participants pursuant to rules
and procedures established by DTC and its participants. The winning bidder, as a condition to delivery of the Bonds,
shall be required to deposit the Bonds with DTC, registered in the name of Cede & Co. Interest and principal on the
Bonds will be payable to DTC or its nominee as Registered Owner of the Bonds. Transfer of principal and interest
payments to DTC participants will be the responsibility of DTC. Transfer of principal and interest payments to
Beneficial Owners will be the responsibility of such participants and other nominees of Beneficial Owners. The Town
will not be responsible or liable for maintaining, supervising or reviewing the records maintained by DTC, its
participants or persons acting through such participants.

The original Bonds to be immobilized at DTC will be prepared under the supervision of FirstSouthwest, a Division of
Hilltop Securities Inc. and their legality will be approved by Locke Lord LLP, Boston, Massachusetts, whose opinion will
be furnished to the purchaser without charge.

Principal and semiannual interest on the Bonds will be paid by U.S. Bank National Association, Boston, Massachusetts
as Paying Agent. So long as DTC or its nominee, Cede & Co., is the Bondowner, such payments will be made directly
to DTC. Disbursement of such payments to the DTC Participants is the responsibility of DTC and disbursements of
such payments to the Beneficial Owners is the responsibility of the DTC Participants and the Indirect Participants, as
more fully described herein.

The Bonds are subject to redemption prior to their stated maturity dates, as detailed herein.

Bonds maturing on or prior to February 15, 2027 shall not be subject to redemption prior to their stated maturity dates.
Bonds maturing on and after February 15, 2028 shall be subject to redemption prior to maturity, at the option of the
Town, on or after February 15, 2027, either in whole or in part at any time, and if in part, by lot within a maturity, at the
par amount of the Bonds to be redeemed plus accrued interest to the redemption date.

For Bonds maturing on February 15, 2028 and thereafter, bidders may specify that all of the principal amount of such
Bonds in any two or more consecutive years may, in lieu of maturing in each such year, be combined to comprise one
maturity of term bonds scheduled to mature in the latest of the combined years, and shall be subject to mandatory

4



redemption prior to maturity at par as described above, in each of the years and in the principal amounts specified in the
foregoing maturity schedule. Bidders may specify no more than three maturities of term bonds.

Bidding Parameters

As between proposals which comply with this Notice of Sale, the award will be to the bidder who offers to purchase all
the Bonds at the lowest net effective interest rate to the Town. Such interest rate shall be determined on a true
interest cost (TIC) basis, which shall mean that rate which, as of the delivery date, discounts semiannually all future
payments on account of principal and interest to the price bid. In the event there is more than one proposal specifying
the lowest such rate, the Bonds will be awarded to the bidder whose proposal is selected by the Town Treasurer by lot
among all such proposals.

Bidders shall state the rate or rates of interest per annum which the Bonds are to bear in a multiple of 1/20 or
1/8 of one percent, but shall not state (a) more than one interest rate for any Bonds having a like maturity, (b)
any interest rate which exceeds the interest rate stated for any other Bonds by more than 3 percent or (c) any
coupon rate in excess of 4 percent for any maturity of the Bonds. BIDS MUST INCLUDE A PREMIUM OF AT
LEAST $100,000.

The current Bond structure does not reflect any premium. The Town the right to change the aggregate
principal amount of the Bonds and the maturity schedule after the determination of the winning bid by
decreasing the aggregate principal amount and the principal amount of each maturity by such amounts as
may be necessary to (a) produce sufficient funds for which the Bonds are being issued to reflect the amount
of the net premium to be received by the Town and (b) to structure the debt service on the Airport Bonds to be
as close to equal on an annual basis as practicable through their final maturity. The dollar amount bid for the
Bonds by the winning bidder will be adjusted, if applicable, to reflect changes in the dollar amount of the
amortization schedule. Any price that is adjusted will reflect changes in the dollar amount of the underwriter’s
discount and original issue premium, if any, but will not change the per bond underwriter’s discount (net of
insurance premium, if any) provided in such bid. Nor will it change the interest rate specified for each
maturity. Any such adjustments will be communicated to the winning bidder for the Bonds by 4 P.M. on the
day of the sale.

Bids for the Bonds must be submitted either:

(a) In a sealed envelope marked “Proposal for Bonds” and addressed to Ms. Debra M. Blanchette, Treasurer,
Town of Barnstable, Massachusetts c/o FirstSouthwest, a Division of Hilltop Securities Inc., 54 Canal Street,
3" Floor, Boston, Massachusetts 02114. Signed blank bid forms may be faxed to (617) 619-4411 prior to
submitting bids, and actual bids may be telephoned to FirstSouthwest, a Division of Hilltop Securities Inc.,
telephone (617) 619-4400 at least one-half hour prior to the 12:00 Noon sale and after receipt of the faxed bid
form by FirstSouthwest, a Division of Hilltop Securities Inc.. Any bidder who submits a winning bid by
telephone in accordance with this Notice of Sale shall be required to provide written confirmation of the terms
of the bid by faxing or e-mailing a completed, signed bid form to FirstSouthwest, a Division of Hilltop Securities
Inc. by not later than 12:00 Noon on the date of sale. FirstSouthwest, a Division of Hilltop Securities Inc. will
act as agent for the bidder, but neither the Town nor FirstSouthwest, a Division of Hilltop Securities Inc. shall
be responsible for any errors in connection with bids submitted in this manner; or,

(b) Electronically via PARITY in accordance with this Notice of Sale. To the extent any instructions or directions
set forth in Parity conflict with this Notice of Sale, the terms of this Notice of Sale shall control. For further
information about Parity, potential bidders may contact the Financial Advisor to the Town or Dealcomp at 395
Hudson Street, New York, New York 10014, telephone (212) 404-8102.

The award of the Bonds to the winning bidder will not be effective until the bid has been approved by the Treasurer and
the Town Manager.

The right is reserved to reject any or all proposals and to reject any proposal not complying with this Notice of Sale
and, so far as permitted by law, to waive any irregularity with respect to any proposal.

An electronic bid made in accordance with this Notice of Sale shall be deemed an offer to purchase the Bonds in
accordance with the terms provided in this Notice of Sale and shall be binding upon the bidder as if made by a signed
and sealed written bid delivered to the Town.

It shall be a condition of the successful bidder's obligation to accept delivery of and pay for the Bonds that,
contemporaneously with or before accepting the Bonds and paying therefore, it shall be furnished, without cost, with
(a) the approving opinion of the firm of Locke Lord LLP , Boston, Massachusetts, substantially in the form presented in
Appendix B to the Preliminary Official Statement dated February 7, 2017, (b) a certificate in form satisfactory to said
firm, dated as of the date of delivery of the Bonds and receipt of payment therefore, to the effect that there is no
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litigation pending, or to the knowledge of the signer or signers thereof, threatened affecting the validity of the Bonds or
the power of the Town to levy and collect taxes to pay them, (c) a certificate of the Town Treasurer to the effect that, to
the best of her knowledge and belief, both the Preliminary Official Statement as of the date of sale and the Final Official
Statement as of the date of delivery of the Bonds, do not contain any untrue statement of a material fact and do not
omit to state a material fact necessary to make the statements made therein, in light of the circumstances under which
they were made, not misleading, and (d) a Continuing Disclosure Certificate substantially in the form presented in
Appendix C of the Preliminary Official Statement.

On or prior to the date of delivery of the Bonds, the successful bidder shall furnish to the Town a certificate acceptable
to Bond Counsel generally to the effect that (i) as of February 14, 2017 (the “Sale Date”), the Purchaser had offered or
reasonably expected to offer all of the Bonds to the general public (excluding bond houses, brokers, or similar persons
acting in the capacity of underwriters or wholesalers) in a bona fide public offering at the prices set forth in such
certificate, plus accrued interest, if any, (ii) such prices represent fair market prices of the Bonds as of the Sale Date,
and (iii) as of the date of such certificate, all of the Bonds have been offered to the general public in a bona fide
offering at the prices set forth in such certificate, and at least 10% of each maturity of the Bonds actually has been sold
to the general public at such prices. To the extent the certifications described in the preceding sentence are not
factually accurate with respect to the reoffering of the Bonds, Bond Counsel should be consulted by the bidder as to
alternative certifications that will be suitable to establish the “issue price” of the Bonds for federal tax law purposes. If
a municipal bond insurance policy or similar credit enhancement is obtained with respect to the Bonds by the
successful bidder, such bidder will also be required to certify as to the net present value savings on the Bonds
resulting from payment of insurance premiums or other credit enhancement fees.

The Town has not contracted for the issuance of any policy of municipal bond insurance for the Bonds. If the Bonds
qualify for issuance of any such policy or commitment therefore, any purchase of such insurance or commitment shall
be at the sole option and expense of the bidder. Proposals shall not be conditioned upon the issuance of any such
policy or commitment. Any failure of the Bonds to be so insured or of any such policy or commitment to be issued
shall not in any way relieve the purchaser of his contractual obligations arising from the acceptance of his proposal for
the purchase of the Bonds. Should the bidder purchase municipal bond insurance, all expenses associated with such
policy or commitment will be borne by the bidder, except for the fee paid to S&P Global Ratings for the rating on the
Bonds. Any such fee paid to S&P Global Ratings would be borne by the Town.

Additional information concerning the Town and the Bonds is contained in the Preliminary Official Statement dated
February 7, 2017, to which prospective bidders are directed. The Preliminary Official Statement is provided for
informational purposes only and is not a part of this Notice of Sale. The Preliminary Official Statement is deemed final
by the Town as of its date for purposes of SEC Rule 15¢2-12(b)(1) except for the omission of the reoffering price(s),
interest rate(s), delivery date, any other terms of the Bonds depending on such matters, and the identity of the
underwriter(s), but is subject to change without notice and to completion or amendment in a Final Official Statement.

Copies of the Preliminary Official Statement and a suggested form of proposal of the Bonds may be obtained from
FirstSouthwest, a Division of Hilltop Securities Inc., 54 Canal Street, Suite 320, Boston, Massachusetts 02114
(telephone: (617) 619-4400). Within 7 business days following award of the Bonds and receipt of the necessary
information from the successful bidder, 25 copies of the Final Official Statement will be available to the successful
bidder for use in reoffering the Bonds. Upon request, additional copies will be provided to the successful bidder to a
maximum of one per $100,000 of par amount purchased.

It is anticipated that CUSIP identification numbers will be printed on the Bonds, but neither the failure to print such
number on any Bond, nor any error with respect thereto, shall constitute cause for a failure or refusal by the purchaser
thereof to accept delivery of and pay for the Bonds. The Town assumes no responsibility for any CUSIP Service Bureau
or other charges that may be imposed for the assignment of such numbers.

The Bonds will not be designated as "qualified tax-exempt obligations" for purposes of Section 265(b)(3) of the Internal
Revenue Code of 1986 as amended.

In order to assist bidders in complying with Rule 15c2-12(b)(5) promulgated by the Securities and Exchange
Commission, the Town will undertake to provide annual reports and notices of certain significant events. A description
of this undertaking is set forth in the Preliminary Official Statement.

The Bonds, in definitive form, will be delivered to DTC on or about February 23, 2017 against payment to the Town in
federal reserve funds.

TOWN OF BARNSTABLE, MASSACHUSETTS
/s/ Debra M. Blanchette, Treasurer
February 7, 2017



OFFICIAL STATEMENT
TOWN OF BARNSTABLE, MASSACHUSETTS
$10,690,000 GENERAL OBLIGATION MUNICIPAL PURPOSE LOAN OF 2017 BONDS

INTRODUCTION

This Official Statement is provided for the purpose of presenting certain information relating to the Town of Barnstable,
Massachusetts (the "Town") in connection with the sale of its $10,690,000 General Obligation Municipal Purpose Loan
of 2017 Bonds, referred to herein as the “Bonds". The information contained herein has been furnished by the Town,
except information attributed to another governmental agency or official as the source.

The Bonds are being offered for sale at public bidding on Tuesday, February 14, 2017, and a Notice of Sale dated
February 7, 2017 has been furnished to prospective bidders. Reference is hereby made to the Notice of Sale for the
terms and conditions of bidding.

The Bonds will be general obligations of the Town of Barnstable, Massachusetts for which its full faith and credit are
pledged. Their payment is not limited to a particular fund or revenue source. For details, see "THE BONDS - Security
and Remedies," below.

THE BONDS
Description of the Bonds

The Bonds will be dated as of their delivery date and will bear interest payable semiannually on February 15 and
August 15 of each year until maturity, commencing August 15, 2017, each at the rate or rates of interest determined
upon their sale in accordance with the Notice of Sale of the Town dated February 7, 2017. The Bonds shall mature on
February 15 of the years and in the principal amounts as set forth on the cover page of this Official Statement.

The Bonds are issuable only in fully registered form, without coupons, and, when issued, will be registered in the name
of Cede & Co., as Bondowner and nominee for The Depository Trust Company ("DTC"), New York, New York. DTC
will act as securities depository for the Bonds. Purchases of the Bonds will be made in book-entry form, in the
denomination of $5,000, or any integral multiple thereof. Purchasers will not receive certificates representing their
interests in Bonds purchased. So long as Cede & Co. is the Bondowner, as nominee of DTC, references herein to the
Bondowners or registered owners shall mean Cede & Co., as aforesaid, and shall not mean the Beneficial Owners (as
defined herein) of the Bonds. (See "Book-Entry Transfer System" herein.)

Principal of and interest on the Bonds will be paid by U.S. Bank National Association, Boston, Massachusetts, or its
successor, as Paying Agent. So long as DTC or its nominee, Cede & Co., is the Bondowner, such payments will be
made directly to such Bondowner. Disbursement of such payments to the DTC Participants is the responsibility of
DTC and disbursements of such payments to the Beneficial Owners is the responsibility of the DTC Participants and
the indirect Participants, as more fully described herein.
Redemption Provisions
The Bonds are subject to redemption prior to their stated maturity dates, as described below.

Optional Redemption
Bonds maturing on and before February 15, 2027 are not subject to redemption prior to their stated maturity dates.
Bonds maturing on and after February 15, 2028 are subject to redemption prior to their stated maturity dates, at the

option of the Town, on or after February 15, 2027, either in whole or in part at any time, and if in part, by a lot within a
maturity, at the par amount of the Bonds to be redeemed, plus accrued interest to the date set for redemption.



Notice of Redemption

So long as DTC is the registered owner of the Bonds, notice of any redemption of the Bonds prior to their stated
maturities, specifying the Bonds (or the portions thereof) to be redeemed, shall be mailed to DTC not more than 60
days nor less than 30 days prior to the redemption date. Any failure on the part of DTC to notify the DTC Participants
of the redemption or failure on the part of the DTC Participants, Indirect Participants or of a nominee of a Beneficial
Owner (having received notice from DTC Participant or otherwise) to notify the Beneficial Owner shall not affect the
validity of the redemption.

Record Date

The record date for each payment of interest is the last business day of the month preceding the interest payment date
(the “Record Date”), provided that if such date is not a business day, the Record Date shall be the next succeeding
business day, and further, provided that with respect to overdue interest or interest on any overdue amount, the Paying
Agent may establish a special record date. The special record date may not be more than twenty (20) days before the
date set for payment. The Paying Agent will mail notice of a special record date to the bondholders at least ten (10)
days before the special record date.

Book-Entry Only System

The Depository Trust Company ("DTC"), New York, NY, will act as securities depository for the Bonds. The Bonds will
be issued in fully-registered form registered in the name of Cede & Co. (DTC's partnership nominee) or such other
name as may be requested by an authorized representative of DTC. One-fully registered certificate will be issued for
each maturity of each series of the Bonds, each in the aggregate principal amount of such maturity, and will be
deposited with DTC.

DTC, the world's largest depository, is a limited-purpose trust company organized under the New York Banking Law, a
"banking organization" within the meaning of the New York Banking Law, a member of the Federal Reserve System, a
"clearing corporation" within the meaning of the New York Uniform Commercial Code, and a "clearing agency"
registered pursuant to the provisions of Section 17A of the Securities Exchange Act of 1934. DTC holds and provides
asset servicing for over 3.5 million issues of U.S. and non-U.S. equity, corporate and municipal debt issues, and
money market instruments from over 100 countries that DTC's participants ("Direct Participants") deposit with DTC.
DTC also facilitates the post-trade settlement among Direct Participants of sales and other securities transactions in
deposited securities, through electronic computerized book-entry transfers and pledges between Direct Participants'
accounts. This eliminates the need for physical movement of securities certificates. Direct Participants include both
U.S. and non-U.S. securities brokers and dealers, banks, trust companies, clearing corporations, and certain other
organizations. DTC is a wholly-owned subsidiary of the Depository Trust & Clearing Corporation ("DTCC"). DTCC, in
turn, is owned by a number of Direct Participants of DTC and Members of the National Securities Clearing
Corporation, Fixed Income Clearing Corporation, and Emerging Markets Clearing Corporation (NSCC, FICC and
EMCC, also subsidiaries of DTCC), as well as by the New York Stock Exchange, Inc., the American Stock Exchange
LLC, and the National Association of Securities Dealers, Inc. Access to the DTC system is also available to others
such as both U.S. and non-U.S. securities brokers and dealers, banks, trust companies, and clearing corporations that
clear through or maintain a custodial relationship with a Direct Participant, either directly or indirectly ("Indirect
Participants"). DTC has a Standard & Poor's rating of AA+. The DTC Rules applicable to its Participants are on file with
the Securities and Exchange Commission. More information about DTC can be found at www.dtcc.com.

Purchases of securities deposited with DTC must be made by or through Direct Participants, which will receive a credit
for such securities on DTC's records. The ownership interest of each actual purchaser of each security deposited with
DTC ("Beneficial Owner") is in turn to be recorded on the Direct and Indirect Participants' records. Beneficial Owners
will not receive written confirmation from DTC of their purchase. Beneficial Owners are, however, expected to receive
written confirmations providing details of the transaction, as well as periodic statements of their holdings, from the
Direct or Indirect Participant through which the Beneficial Owner entered into the transaction. Transfers of ownership
interests in securities deposited with DTC are to be accomplished by entries made on the books of Direct and Indirect
Participants acting on behalf of Beneficial Owners. Beneficial Owners will not receive certificates representing their
ownership interests in securities deposited with DTC, except in the event that use of the book-entry system for such
securities is discontinued.

To facilitate subsequent transfers, all securities deposited by Direct Participants with DTC are registered in the name
of DTC's partnership nominee, Cede & Co., or such other name as may be requested by an authorized representative
of DTC. The deposit of securities with DTC and their registration in the name of Cede & Co. or such other nominee do
not effect any change in beneficial ownership. DTC has no knowledge of the actual Beneficial Owners of the securities
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deposited with it, DTC's records reflect only the identity of the Direct Participants to whose accounts such securities
are credited, which may or may not be the Beneficial Owners. The Direct and Indirect Participants will remain
responsible for keeping account of their holdings on behalf of their customers.

Redemption notices shall be sent to DTC. If less than all of a maturity is being redeemed, DTC’s practice is to
determine by lot the amount of the interest of each Direct Participant in such maturity to be redeemed.

Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants to Indirect
Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be governed by
arrangements among them, subject to any statutory or regulatory requirements as may be in effect from time to time.

Neither DTC nor Cede & Co. (nor such other DTC nominee) will consent or vote with respect to securities deposited
with it unless authorized by a Direct Participant in accordance with DTC's Procedures. Under its usual procedures,
DTC mails an Omnibus Proxy to the issuer of such securities or its paying agent as soon as possible after the record
date. The Omnibus Proxy assigns Cede & Co.'s consenting or voting rights to those Direct Participants to whose
accounts such securities are credited on the record date (identified in a listing attached to the Omnibus Proxy).

Principal and interest payments on securities deposited with DTC will be made to Cede & Co., or such other nominee
as may be requested by an authorized representative of DTC. DTC's practice is to credit Direct Participants' accounts
upon DTC's receipt of funds and corresponding detail information from the issuer of such securities or its paying agent,
on the payable date in accordance with their respective holdings shown on DTC's records. Payments by Participants to
Beneficial Owners will be governed by standing instructions and customary practices, as is the case with securities
held for the accounts of customers in bearer form or registered in "street name," and will be the responsibility of such
Participant and not of DTC (nor its nominee), the issuer of such securities or its paying agent, subject to any statutory
or regulatory requirements as may be in effect from time to time. Payment of principal and interest to Cede & Co. (or
such other nominee as may be requested by an authorized representative of DTC) is the responsibility of the issuer of
such securities or its paying agent, disbursement of such payments to Direct Participants will be the responsibility of
DTC, and disbursement of such payments to the Beneficial Owners will be the responsibility of Direct and Indirect
Participants.

DTC may discontinue providing its services as depository with respect to securities held by it at any time by giving
reasonable notice to the issuer of such securities or its paying agent. Under such circumstances, in the event that a
successor depository is not obtained, physical certificates are required to be printed and delivered to Beneficial
Owners.

The Town may decide to discontinue use of the system of book-entry-only transfers through DTC (or a successor
securities depository). In that event, physical certificates will be printed and delivered to Beneficial Owners.

The information in this section concerning DTC and DTC's book-entry system has been obtained from sources that the
Town believes to be reliable, but the Town takes no responsibility for the accuracy thereof.

Rating

S&P Global Ratings has assigned a rating of AAA to the Bonds. Said rating reflects only the rating agency's views and
is subject to revision or withdrawal, which could affect the market price of the Bonds.



Authorization of the Bonds and Use of Proceeds

The following table sets forth the principal amounts, purposes, amounts authorized, amounts of notes outstanding,
statutory references and dates of approval, for the current offering of Bonds.

Bond Statutory
Original Anticipation Notes Reference Date of Order

This Issue Purpose Authorization Outstanding (G.L., as amended) Authorization Number
$ 435000  Elementary School Parking Lot Light Pole Replacement $ 475000 $ - Ch.44,s.7(1) 4(7/2016 2016-082
230,000  Public Schools Unit Ventilator Upgrade 250,000 - Ch.44,s.7(1) 41712016 2016-083
342,000  IT Hardware and Software Upgrade 363,000 - Ch. 44,s.7(9) 4/7/2016 2016-086
249,450  Marstons Mills Parking Lot 290,000 - Ch. 44,s.7(1) & 7(7) 4/7/2016 2016-087
680,750  Guardrail & Sidewalk Improvement Program 730,000 - Ch. 44,s.7(1) 412112016 2016-103
438,000  Beach Facility Improvements 478,000 - Ch.44,s.7(1) 412112016 2016-110
724300  Improvements to Former Osterville Bay Elementary School 757,000 - Ch.44,s.7(1) 412112016 2016-112
895,000  Lombard Field Improvements 936,000 - Ch. 44, s. 7(1) and/or 44B 51212016 2016-113

167,300  Private Roads Repair 180,000 Ch. 174 of the Acts of 1994 as amended
- by Ch. 350 of the Acts of 2014 8/11/2016 2017-003
943,900  Blish Point Boat Access Channel Dredging 988,000 - Ch.44,s.7(1) 412112016 2016-111
245000  Old Barnstable Fairgrounds Golf Course Improvements 258,000 - Ch. 44,s.7(1) 4/7/2016 2016-107
292,700 Hyannis Golf Course Improvements 307,000 - Ch. 44,s.7(1) 41712016 2016-108
476,500  Gateway Marina Maintenance Dredging 500,000 - Ch. 44,s.7(1) 4(7/2016 2016-109
858,400  Hyannis Water System Pipe Replacement & Upgrade 900,000 - Ch. 44, s. 8(5) 412112016 2016-093
1,146,000  Wastewater Treatment Plant Clarifiers Rehabilitation 1,200,000 - Ch. 44,s.7(1) or 8(14) 412112016 2016-097
862,000  Wastewater Treatment Plant Backup Generator Replacement 904,000 - Ch. 44,s.7(1) or 8(14) 412112016 2016-098
428,000  Airport Terminal Ramp Construction (Phase 2) 7,800,000 442,828 (1) Ch. 44,s.8(13) 412512013 2013-101
634,500  New Fuel Farm 810,000 810,000 (2) Ch.44,s.7(9) 412512013 2013-102
641,200  Airport East Ramp Design & Construction 5,000,000 664,381 (3) Ch.44,s.8(13) 212712014 2014-053

$§ 10,690,000 TOTAL $ 1,917,209

(1) To be retired with a like amount of Bond proceeds at maturity.
(2) To be retired with $150,000 available funds of the Town and $660,000 Bond proceeds at maturity.
(3) To be retired with $664,381 Bond proceeds at maturity.

Principal Payments by Purpose

Maturity

Year School General Golf (1) Marina (1) Water (1) Sewer (1) Airport (1) Total

2018 $ 70000 $ 385,700 $ 37,700 $ 26,500 $ 48,400 $ 108,000 $ 58,700 $ 735,000
2019 70,000 360,000 30,000 25,000 45,000 105,000 65,000 700,000
2020 70,000 360,000 30,000 25,000 45,000 105,000 65,000 700,000
2021 70,000 355,000 30,000 25,000 45,000 105,000 65,000 695,000
2022 70,000 345,000 30,000 25,000 45,000 105,000 65,000 685,000
2023 70,000 230,000 30,000 25,000 45,000 105,000 75,000 580,000
2024 65,000 230,000 30,000 25,000 45,000 105,000 80,000 580,000
2025 60,000 225,000 30,000 25,000 45,000 105,000 80,000 570,000
2026 60,000 220,000 30,000 25,000 45,000 105,000 80,000 565,000
2027 60,000 220,000 25,000 25,000 45,000 100,000 85,000 560,000
2028 - 180,000 25,000 25,000 45,000 100,000 85,000 460,000
2029 - 180,000 25,000 25,000 40,000 100,000 95,000 465,000
2030 - 180,000 25,000 25,000 40,000 95,000 95,000 460,000
2031 - 180,000 25,000 25,000 40,000 95,000 100,000 465,000
2032 - 170,000 25,000 25,000 40,000 95,000 100,000 455,000
2033 - 125,000 25,000 20,000 40,000 95,000 105,000 410,000
2034 - 125,000 25,000 20,000 40,000 95,000 105,000 410,000
2035 - 125,000 20,000 20,000 40,000 95,000 110,000 410,000
2036 - 125,000 20,000 20,000 40,000 95,000 115,000 415,000
2037 120,000 20,000 20,000 40,000 95,000 75,000 370,000

Totals § 665000 § 4,440,700 $ 537,700 $ 476500 § 858,400 $ 2,008,000 $ 1,703,700 $ 10,690,000

(1) Self-supporting.
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Opinion of Bond Counsel

The purchaser of the Bonds will be furnished, without cost, the legal opinion of the firm of Locke Lord LLP, of Boston,
Massachusetts. The opinion will be dated and given on and will speak only as of the date of original delivery of the
Bonds to the successful bidder. The proposed form of legal opinion is included herein as Appendix B.

Other than as to matters expressly set forth herein as the opinion of Bond Counsel, Bond Counsel are not passing
upon and do not assume any responsibility for the accuracy or adequacy of the statements made in this Official
Statement and make no representation that they have independently verified the same.

Tax Exemption

In the opinion of Locke Lord LLP, Bond Counsel to the Town (“Bond Counsel”), based upon an analysis of existing
laws, regulations, rulings, and court decisions, and assuming, among other matters, compliance with certain
covenants, interest on the Bonds is excluded from gross income for federal income tax purposes under Section 103 of
the Internal Revenue Code of 1986 (the “Code”). Bond Counsel is of the further opinion that interest on the Bonds is
not a specific preference item for purposes of the federal individual or corporate alternative minimum taxes, although
Bond Counsel observes that such interest is included in adjusted current earnings when calculating corporate
alternative minimum taxable income. Bond Counsel expresses no opinion regarding any other federal tax
consequences arising with respect to the ownership or disposition of, or the accrual or receipt of interest on, the
Bonds. The Bonds will not be designated as “qualified tax-exempt obligations” for purposes of Section 265(b)(3) of the
Code.

The Code imposes various requirements relating to the exclusion from gross income for federal income tax purposes
of interest on obligations such as the Bonds. Failure to comply with these requirements may result in interest on the
Bonds being included in gross income for federal income tax purposes, possibly from the date of original issuance of
the Bonds. The Town has covenanted to comply with such requirements to ensure that interest on the Bonds will not
be included in federal gross income. The opinion of Bond Counsel assumes compliance with these requirements.

Bond Counsel is also of the opinion that, under existing law, interest on the Bonds is exempt from Massachusetts
personal income taxes, and the Bonds are exempt from Massachusetts personal property taxes. Bond Counsel has
not opined as to other Massachusetts tax consequences arising with respect to the Bonds. Prospective Bondholders
should be aware, however, that the Bonds are included in the measure of Massachusetts estate and inheritance taxes,
and the Bonds and the interest thereon are included in the measure of certain Massachusetts corporate excise and
franchise taxes. Bond Counsel expresses no opinion as to the taxability of the Bonds or the income therefrom or any
other tax consequences arising with respect to the Bonds under the laws of any state other than Massachusetts. A
complete copy of the proposed form of opinion of Bond Counsel is set forth in Appendix B hereto.

To the extent the issue price of any maturity of the Bonds is less than the amount to be paid at maturity of such Bonds
(excluding amounts stated to be interest and payable at least annually over the term of such Bonds), the difference
constitutes “original issue discount,” the accrual of which, to the extent properly allocable to each owner thereof, is
treated as interest on the Bonds which is excluded from gross income for federal income tax purposes and is exempt
from Massachusetts personal income taxes. For this purpose, the issue price of a particular maturity of the Bonds is
the first price at which a substantial amount of such maturity of the Bonds is sold to the public (excluding bond houses,
brokers, or similar persons or organizations acting in the capacity of underwriters, placement agents or wholesalers).
The original issue discount with respect to any maturity of the Bonds accrues daily over the term to maturity of such
Bonds on the basis of a constant interest rate compounded semiannually (with straight-line interpolations between
compounding dates). The accruing original issue discount is added to the adjusted basis of such Bonds to determine
taxable gain or loss upon disposition (including sale, redemption, or payment on maturity) of such Bonds. Bondholders
should consult their own tax advisors with respect to the tax consequences of ownership of Bonds with original issue
discount, including the treatment of purchasers who do not purchase such Bonds in the original offering to the public at
the first price at which a substantial amount of such Bonds is sold to the public.

Bonds purchased, whether at original issuance or otherwise, for an amount greater than the stated principal amount to
be paid at maturity of such Bonds, or, in some cases, at the earlier redemption date of such Bonds ("Premium Bonds"),
will be treated as having amortizable bond premium for federal income tax purposes and Massachusetts personal
income tax purposes. No deduction is allowable for the amortizable bond premium in the case of obligations, such as
the Premium Bonds, the interest on which is excluded from gross income for federal income tax purposes. However, a
Bondholder’s basis in a Premium Bond will be reduced by the amount of amortizable bond premium properly allocable
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to such Bondholder. Holders of Premium Bonds should consult their own tax advisors with respect to the proper
treatment of amortizable bond premium in their particular circumstances.

Bond Counsel has not undertaken to determine (or to inform any person) whether any actions taken (or not taken) or
events occurring (or not occurring) after the date of issuance of the Bonds may adversely affect the value of, or the tax
status of interest on, the Bonds.

Prospective Bondholders should be aware that from time to time legislation is or may be proposed which, if enacted
into law, could result in interest on the Bonds being subject directly or indirectly to federal income taxation, or
otherwise prevent Bondholders from realizing the full benefit provided under current federal tax law of the exclusion of
interest on the Bonds from gross income. To date, no such legislation has been enacted into law. However, it is not
possible to predict whether any such legislation will be enacted into law. Further, no assurance can be given that any
pending or future legislation, including amendments to the Code, if enacted into law, or any proposed legislation,
including amendments to the Code, or any future judicial, regulatory or administrative interpretation or development
with respect to existing law, will not adversely affect the market value and marketability of, or the tax status of interest
on, the Bonds. Prospective Bondholders are urged to consult their own tax advisors with respect to any such
legislation, interpretation or development.

Although Bond Counsel is of the opinion that interest on the Bonds is excluded from gross income for federal income
tax purposes and is exempt from Massachusetts personal income taxes, the ownership or disposition of, or the accrual
or receipt of interest on, the Bonds may otherwise affect the federal or state tax liability of a Bondholder. Among other
possible consequences of ownership or disposition of, or the accrual or receipt of interest on, the Bonds, the Code
requires recipients of certain social security and certain railroad retirement benefits to take into account receipts or
accruals of interest on the Bonds in determining the portion of such benefits that are included in gross income. The
nature and extent of all such other tax consequences will depend upon the particular tax status of the Bondholder or
the Bondholder’s other items of income, deduction or exclusion. Bond Counsel expresses no opinion regarding any
such other tax consequences, and Bondholders should consult with their own tax advisors with respect to such
consequences.

Security and Remedies

Full Faith and Credit. General obligation bonds and notes of a Massachusetts city or town constitute a pledge of its full
faith and credit. Payment is not limited to a particular fund or revenue source. Except for "qualified bonds" as
described below (see "Types of Obligations- Serial Bonds and Notes" under "INDEBTEDNESS") and setoffs of state
distributions as described below (see "Use of State Distributions to Pay Debt Service" below), no provision is made by
the Massachusetts statutes for priorities among bonds and notes and other general obligations, although the use of
certain moneys may be restricted.

Tax Levy. The Massachusetts statutes direct the municipal assessors to include annually in the tax levy for the next
fiscal year "all debt and interest charges matured and maturing during the next fiscal year and not otherwise provided
for and all amounts necessary to satisfy final judgments." Specific provision is also made for including in the next tax
levy payment of rebate amounts not otherwise provided for and payment of notes in anticipation of federal or state aid
if the aid is no longer forthcoming.

The total amount of a tax levy is limited by statute. However, the voters in each municipality may vote to exclude from
the limitation any amounts required to pay debt service on indebtedness incurred before November 4, 1980. Local
voters may also vote to exempt specific subsequent bond issues from the limitation. (See "Tax Limitations" under
"PROPERTY TAXATION" below.) In addition, obligations incurred before November 4, 1980 may be constitutionally
entitled to payment from taxes in excess of the statutory limit.

Except for taxes on the increased value of certain property in designated development districts which may be pledged
for the payment of debt service on bonds issued to finance economic development projects within such districts, no
provision is made for a lien on any portion of the tax levy to secure particular bonds or notes or bonds and notes
generally (or judgments on bonds or notes) in priority to other claims. Provision is made, however, for borrowing to pay
judgments, subject to the General Debt Limit. (See "Debt Limits" below.) Subject to the approval of the State Director
of Accounts for judgments above $10,000, judgments may also be paid from available funds without appropriation and
included in the next tax levy unless other provision is made.

Court Proceedings. Massachusetts cities and towns are subject to suit on their general obligation bonds and notes
and courts of competent jurisdiction have power in appropriate proceedings to order payment of a judgment on the
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bonds or notes from lawfully available funds or, if necessary, to order the city or town to take lawful action to obtain the
required money, including the raising of it in the next annual tax levy, within the limits prescribed by law. (See "Tax
Limitations" under "PROPERTY TAXATION" below.) In exercising their discretion as to whether to enter such an
order, the courts could take into account all relevant factors including the current operating needs of the city or town
and the availability and adequacy of other remedies. The Massachusetts Supreme Judicial Court has stated in the
past that a judgment against a municipality can be enforced by the taking and sale of the property of any inhabitant.
However, there has been no judicial determination as to whether this remedy is constitutional under current due
process and equal protection standards.

Restricted Funds Massachusetts statutes also provide that certain water, gas and electric, community antenna
television system, telecommunications, sewer, parking meter and passenger ferry, community preservation and
affordable housing receipts may be used only for water, gas and electric, community antenna television system,
telecommunications, sewer, parking, mitigation of ferry service impacts, and community preservation and affordable
housing purposes, respectively; accordingly, moneys derived from these sources may be unavailable to pay general
obligation bonds and notes issued for other purposes. A city or town that accepts certain other statutory provisions
may establish an enterprise fund for a utility, health care, solid waste, recreational or transportation facility and for
police or fire services; under those provisions any surplus in the fund is restricted to use for capital expenditures or
reduction of user charges. In addition, subject to certain limits, a city or town may annually authorize the
establishment of one or more revolving funds in connection with use of certain revenues for programs that produce
those revenues; interest earned on a revolving fund is treated as general fund revenue. A city or town may also
establish an energy revolving loan fund to provide loans to owners of privately-held property in the city or town for
certain energy conservation and renewable energy projects, and may borrow to establish such a fund. The loan
repayments and interest earned on the investment of amounts in the fund shall be credited to the fund. Also, the
annual allowance for depreciation of a gas and electric plant or a community antenna television and
telecommunications system is restricted to use for plant or system renewals and improvements, for nuclear
decommissioning costs, and costs of contractual commitments, or, with the approval of the State Department of
Telecommunications and Energy, to pay debt incurred for plant or system reconstruction or renewals. Revenue bonds
and notes issued in anticipation of them may be secured by a prior lien on specific revenues. Receipts from industrial
users in connection with industrial revenue financings are also not available for general municipal purposes.

State Distributions State grants and distributions may in some circumstances be unavailable to pay general obligation
bonds and notes of a city or town in that the State Treasurer is empowered to deduct from such grants and distributions the
amount of any debt service paid on “qualified bonds” under (See “Types of Obligation - Serial Bonds and Notes” below)
and any other sums due and payable by the city or town to the Commonwealth or certain other public entities, including
any unpaid assessments for costs of any public transportation authority (such as the Massachusetts Bay Transportation
Authority or a regional transit authority) of which it is a member, for costs of the Massachusetts Water Resources Authority
if the city or town is within the territory served by the Authority, for any debt service due on obligations issued to the
Massachusetts School Building Authority, or for charges necessary to meet obligations under the Commonwealth’s Water
Pollution Abatement or Drinking Water Revolving Loan Programs, including such charges imposed by another local
governmental unit that provides wastewater collection or treatment services or drinking water services to the city or town.

If a city or town is (or is likely to be) unable to pay principal or interest on its bonds or notes when due, it is required to notify
the State Commissioner of Revenue. The Commissioner shall in turn, after verifying the inability, certify the inability to the
State Treasurer. The State Treasurer shall pay the due or overdue amount to the paying agent for the bonds or notes, in
trust, within three days after the certification or one business day prior to the due date (whichever is later). This payment is
limited, however, to the estimated amount otherwise distributable by the Commonwealth to the city or town during the
remainder of the fiscal year (after the deductions mentioned in the foregoing paragraph). If for any reason any portion of
the certified sum has not been paid at the end of the fiscal year, the State Treasurer shall pay it as soon as practicable in
the next fiscal year to the extent of the estimated distributions for that fiscal year. The sums so paid shall be charged (with
interest and administrative costs) against the distributions to the city or town.

The foregoing does not constitute a pledge of the faith and credit of the Commonwealth. The Commonwealth has not
agreed to maintain existing levels of state distributions, and the direction to use estimated distributions to pay debt service
may be subject to repeal by future legislation. Moreover, adoption of the annual appropriation act has sometimes been
delayed beyond the beginning of the fiscal year and estimated distributions which are subject to appropriation may be
unavailable to pay local debt service until they are appropriated.

Bankruptcy. Enforcement of a claim for payment of principal or interest on general obligation bonds or notes would be
subject to the applicable provisions of Federal bankruptcy laws and to the provisions of other statutes, if any, hereafter
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enacted by the Congress or the State legislature extending the time for payment or imposing other constraints upon
enforcement insofar as the same may be constitutionally applied. Massachusetts municipalities are not generally
authorized by the Massachusetts General Laws to file a petition for bankruptcy under Federal bankruptcy laws. In
cases involving significant financial difficulties faced by a single city, town or regional school district, the
Commonwealth has enacted special legislation to permit the appointment of a fiscal overseer, finance control board or,
in the most extreme cases, a state receiver. In a limited number of these situations, such special legislation has also
authorized the filing of federal bankruptcy proceedings, with the prior approval of the Commonwealth. In each case
where such authority was granted, it expired at the termination of the Commonwealth’s oversight of the financially
distressed city, town or regional school district. To date, no such filings have been approved or made.

Financial Advisory Services of FirstSouthwest, a Division of Hilltop Securities Inc.
FirstSouthwest, a Division of Hilltop Securities Inc., Boston, Massachusetts serves as financial advisor to the Town.
Continuing Disclosure

In order to assist the Underwriters in complying with Rule 15¢2-12(b)(5) promulgated by the Securities and Exchange
Commission (the "Rule"), the City will covenant for the benefit of the owners of the Bonds to provide certain financial
information and operating data relating to the City by not later than 270 days after the end of each fiscal year (the
"Annual Report"), and to provide notices of the occurrence of certain significant events. Other than the Town, there
are no other obligated persons with respect to the Bonds within the meaning of the Rule. The covenants will be
contained in a Continuing Disclosure Certificate, the proposed form of which is provided in Appendix C. The
Certificate will be executed by the signers of the Bonds, and is incorporated by reference in the Bonds.

In the past five years, the Town believes it has complied in all material respects with its previous undertakings
to provide annual reports or notices of significant events in accordance with the Rule.
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TOWN OF BARNSTABLE, MASSACHUSETTS

General

The Town of Barnstable, Massachusetts (the “Town”) was incorporated in 1639 and is located in the center of Cape
Cod. The land area covers 62.05 square miles including 100 miles of shoreline and 55 freshwater ponds. The Town
is comprised of seven villages: Hyannis, Osterville, Centerville, Cotuit, Barnstable, Marstons Mills, and West
Barnstable. The Town spans the width of Cape Cod from the north to south and is bordered by the Towns of Mashpee
and Sandwich to the west and Yarmouth to the east. The Town serves as the seat of Barnstable County government
and the Village of Hyannis serves as the seat of town government.

Municipal Services

The Town provides general governmental services within its boundaries including public education in grades
kindergarten through twelve, police protection, collection and treatment of sewage in certain sections, public works,
streets, parks and recreation, public beaches and a municipal airport. The public water supply is provided by special
districts (the Barnstable Fire District, the Cotuit Fire District, the Centerville-Osterville-Marstons Mills Fire District and
the Village of Hyannis is serviced by the Town). The districts are special purpose units of government and collectively,
service 96% of the residents while the remainder makes use of private onsite wells. Fire protection is provided by the
above named districts and the West Barnstable Fire District and the Hyannis Fire District. The districts are special
governmental units and are not part of the municipal structure. However, the Town does serve as collecting agent for
taxes levied by these entities and transfers the funds directly to the districts.

The Cape Cod Regional Technical High School District provides education in grades nine through twelve. The Cape
Cod Regional Transit Authority provides limited bus service within the Town. The Barnstable Housing Authority
provides housing for eligible low income families and elderly and handicapped persons.

The principal services provided by Barnstable County are space for courts, a jail and house of correction and a registry
of deeds. Legislation enacted in 1997 abolished the county governments of Franklin and Middlesex counties as of July
1, 1997, with their assets, functions, debts and other obligations being assumed by the Commonwealth. The
abolishment of the Middlesex County government was in part in response to a default by the county in the payment of
general obligation notes of the county. The legislation also abolished the county governments of Hampden and
Worcester counties as of July 1, 1998. Legislation enacted in 1998 abolished the county governments of Hampshire,
Essex and Berkshire counties as of January 1, 1999, July 1, 1999, and July 1, 2000, respectively. The legislation
requires the state secretary for administration and finance to establish a plan to recover the Commonwealth’s
expenditures for the liabilities and other debts assumed and paid by the Commonwealth on behalf of an abolished
county. Unless these provisions are changed by further legislation, the State Treasurer shall assess upon each city
and town within the jurisdiction of an abolished county an amount not exceeding or equal to the county tax paid by
each such city and town for the fiscal year immediately prior to the abolishment of the county (or two years prior in the
case of Essex County) until such expenditures by the Commonwealth are recovered. It is possible that similar
legislation will be sought to provide for the abolishment of county government in all the remaining counties.

Governing Bodies and Officers

The Town is governed by the Council-Manager form of government with an elected thirteen member Town Council and
a council-appointed Town Manager. Council terms are staggered for two and four year terms from thirteen precincts
on a nonpartisan basis. Subject to the legislative decisions made by the Town Council, administrative authority is
vested in the Town Manager. The Town Manager supervises and directs the administration of all municipal
departments except for the School Department and Barnstable Airport.

Local school affairs are administered by an elected school committee of five persons.

The municipal airport is governed by an eight member Airport Commission appointed by the Town Council with
staggered three year terms. Administrative duties of the airport are executed by an airport manager.

Local taxes are assessed by a council appointed Board of Assessors who serves a three year staggered term.
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Organization

The Town is organized in accordance with its Home Rule Charter which was adopted in the spring of 1989. The
Charter outlines provisions for incorporation, the legislative branch, elected town offices, the Town Manager,
administrative organization, financial procedures, nominations and elections and citizen relief mechanisms.

The Town is administratively organized through an administrative code ordinance into six departments reporting to the
Town Manager and two elected officer departments. Staff departments include: Growth Management and
Administrative Services. The elective offices of Town Clerk and Town Collector liaison with the Administrative Services
department. Operational departments include: Department of Public Works, Regulatory Services Department, Police,
and Department of Community Services. The Administrative Services department incorporates consolidated financial
management of accounting, assessing and treasury, including school finance and personnel management.

The administrative code ordinance describes the responsibilities and relationships of all elective officers, all multiple
member boards, and all administrative agencies; it further defines legislative policy on financial management,
communications, ethics, fleet services, insurance, investment, information systems, personnel, procurement, trust fund
management, volunteer services and property management. Administrative procedures are promulgated by the Town
Manager to implement the legislative policy in each of these areas.

Financial and Management Systems

The Town annually prepares and updates a ten year financial forecast and five year capital improvement plan. The
Town annually prepares and presents an annual operating budget. These documents are prepared by the Town
Manager and submitted to the Town Council for adoption. The Town Council annually establishes financial policies
which guide the preparation of the capital and operating budget plan.

The ten year forecast, submitted in the fall of each year, is a comprehensive review of economic trends on a local,
regional and national basis; and it analyzes major municipal fund projections based upon service program
assumptions. Based upon these projections and analyses, the forecast establishes a focal point each fall for the Town
Council to establish a series of revenue and expenditure policies which guide in the formation of the capital and
operating budget.

The five year capital improvement plan, submitted in the spring of each year, comprehensively identifies municipal
infrastructure and improvement needs, by detailing on a project basis, project description, cost, potential source(s) of
funding, priority need, impact upon the operating budget and ongoing capital maintenance costs. The plan is funded
annually by the Town Council adopting a funding strategy for the first year of each plan. The annual update allows
decision makers and voters the opportunity to regularly analyze and decide upon priority project funding.

The annual operating budget submitted in the spring of each year, follows a program management format which
details source and use recommendations for all funds, details departmental missions, goals, objectives and annual
work plans and details performance measurement and financial management criteria for each budget cycle. The
budget maintains consistency with the Town Council’s financial management standards, policies and strategic plan.
The budget fund sources include the general fund, comprised of revenues from the property tax, auto, boat and hotel
tax, user fee receipts, grants in aid, trust income and miscellaneous program income; and seven enterprise funds for
the municipal airport, the golf course, the water pollution control facility, the solid waste program, the water supply
division, town marinas, and Sandy Neck recreational area. These funds are entirely self-supporting through user
based charges.

The Town annually conducts a comprehensive cost of service analysis, the product of which describes all the services
provided by the Town and their total direct and indirect cost. The Town utilizes the information produced from this
analysis to annually update its legislative policy of user fee recovery percentage and concomitant fee assessments for
a variety of licenses, permits and recreational programs issued or delivered by the Town’s staff and operating
agencies. The analysis also is utilized to provide data for use in the performance management system.

The Town has fully implemented a performance management system consistent with the Governmental Accounting
Service Bureau standards for Service Effort and Accomplishment Reporting. This process enables measurement of
service effectiveness in use of financial resources and focuses upon results oriented management processes. The
Town has implemented a continuous quality improvement program to complement the performance management
system. The Town consolidated town wide financial management, including the school department, in an effort to
provide accountability, trust and transparency of all of its operations to the public.
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These management system improvements complement the Town’s customer driven principles of service delivery and
are expected to provide the Town with additional ability to continue its aggressive approach toward effective service

delivery to its residents and constituents.

Principal Executive Officers

Office Name Term Term Expiration
Town Manager Mark Ells Appointed 6/30/2019
Finance Director/
Town Accountant Mark A. Milne Appointed 7/1/2018
Treasurer Debra M. Blanchette Appointed Indefinite
Tax Collector Maureen E. Niemi Elected November 2019
Town Clerk Ann Quirk Elected November 2017
Town Attorney Ruth J. Weil Appointed Indefinite
Assessors William T. Garreffi Appointed 6/30/2018
John S. Wargin Appointed 6/30/2017
Andrew Machado Appointed 6/30/2019
Airport Manager Roland Breault Appointed 2/28/2018

Principal Town Assets

The maintenance and renovation of the Town’s inventory of buildings and facilities and the construction of new ones
are all covered by a facilities plan that is funded and updated on an annual basis. General Town assets include
schools and associated land and many acres of land for recreational purposes, including a six mile long barrier beach

known as Sandy Neck which

The following table lists the current inventory of municipal assets along with their assessed valuations for fiscal 2017.

is operated at no net cost to the Town.

2017
Assessed
Fixed Assets Valuation
General:

Schools $ 132,698,700
Town Landings 13,179,200
Beaches 49,011,500
Cemeteries 6,921,900
Conservation 98,942,800
Parks and Recreation 34,114,700
Airport Facilities 135,893,100
Municipal (1) 100,506,300
Barnstable Water Supply Division (2) 8,439,300
TOTAL $ 579,707,500

(1) Includes Police Facilities, Sewer Treatment Facility, Department of Public Works, Golf Course, Land Bank and Community Preservation Act.
(2) The Barnstable Water Supply Division serves the Village of Hyannis and was acquired by the Town in May 2005 from a private company.
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Barnstable Municipal Airport

Listed below are some statistical facts about Barnstable Airport for fiscal year 2016.

Acres 683

Miles of Runway 2 (5,425 and 5,252 feet, respectively)
Passenger Terminals 1

Commuter Carriers 2 (1)2)

Passengers per Year 49,735

Deplanements 50,249

Airport Traffic Record 94,777

Valuation $135,608,800

(1) 2 regional air carriers (Cape Air/Nantucket Airlines and Rectrix Shuttle) and 1 seasonal airline (JetBlue).
(2) Island Airlines ceased operations unexpectedly in December 2015.

Employment and Payrolls

Calendar Year Average

Industry 2011 2012 2013 2014 2015
Construction 1,019 1,042 1,083 1,117 1,190
Manufacturing 620 621 641 698 735
Trade, Transportation and Utilities 6,495 6,705 6,531 6,607 6,687
Information 608 589 581 557 501
Financial Activities 973 963 997 1,054 1,096
Professional and Business Services 1,595 1,633 1,711 1,675 1,684
Education and Health Services 7,921 8,257 8,587 8,718 8,602
Leisure and Hospitality 4,021 4,173 4,300 4,189 4,287
Total Employment 23,252 23,983 24,431 24,615 24,782
Number of Establishments 2,241 2,178 2,203 2,258 2,279

Average Weekly Wages 819 $ 830 838 $ 860 904
Total Wages 1,108,219,491 b 1,158,701,714 1,184,861,372 b 1,224,368,682 1,295,797,674

Source: Massachusetts Department of Education and Training. Data based upon place of employment, not place of residence. Due to the
reclassification the U.S. Department of Labor recently began using the North American Industry Classification System (NAICS) as the basis
for the assignment and tabulation of economic data by industry.

Economic Development
The following table sets forth the largest employers in the Town of Barnstable as of January, 2017.

Largest Employers

Approximate
Number of
Name Product/Function Employees

Cape Cod Health Care, Inc. Hospital 2,548
Town of Barnstable Municipal Government 1,331 (1)
Cape Cod Community College Education 514
Cape Air/Nantucket Airline Airline 306
Barnstable County County Government 250
Macy's (2 stores) Retail Sales-General 230
Cape Codder Resort & Spa Hotel 200
Super Stop and Shop - Hyannis Grocers-Retail 185
Sears Retail Store 173
Stop & Shop - Marstons Mills Grocers - Retail 161
Cape Cod Times (Dow Jones Local Media Group)  Newspaper 135
Pavillion Nursing Home 134
Sencorp, Inc. Manufacturing 125
Cape Cod Potato Chips Food Processor 107
Star Market West Main Grocers-Retail 105
Star Market (Rt. 132) Grocers-Retail 102
Sheraton Hyannis Resort Hotel 65

SOURCE: Town of Barnstable.
1) Full and part-time employees.
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Labor Force, Employment and Unemployment Rates

According to the Massachusetts Department of Employment and Training preliminary data, in October 2016, the Town
had a labor force of 23,460 of which 22,821 were employed and 639 or 2.7% were unemployed as compared with
2.7% for the Commonwealth. The following table sets forth the trend in the Town’s average labor force and
unemployment rates and the unemployment rates for Barnstable County and the Commonwealth as a whole for the
same period.

Unemployment Rates

Town of Barnstable Barnstable County Massachusetts
Calendar Labor Unemployment Unemployment Unemployment
Year Force Employment Rate Rate Rate
2015 23,531 22,217 56 % 6.3 % 4.9 %
2014 23,619 22,183 6.1 7.0 5.8
2013 25,985 24,223 6.8 7.6 7.1
2012 26,327 24,579 6.6 74 6.7
2011 26,110 24,195 7.3 8.2 74

Source: Massachusetts Department of Employment and Training. Data based upon place of residence, not place of
employment. Monthly data is unadjusted.

Building Permits

The following table sets forth the trend in the number of building permits issued and the estimated dollar values for
residential and non-residential construction.

Residential Non-Residential Totals
Calendar Estimated Estimated Estimated
Year Number Value Number Value Number Value
2016 3,692 $ 174,703,004 330 $ 39,049,739 4022 $ 213,752,743
2015 3,198 117,400,272 371 67,914,360 3,569 185,314,632
2014 3,050 94,524,822 311 24,241,847 3,361 118,766,669
2013 2,887 94,864,323 304 61,306,100 3,191 156,170,423
2012 2,582 70,190,876 365 22,332,725 2,947 92,523,601

Source: Town of Barnstable, Building Division.
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School Facilities

The Town presently maintains eight school buildings with a combined capacity of 6,585 students. Enrollment as of
October 2016 was 5,218, which represents approximately 78% capacity.

Date
School Grades Built Remodeled Capacity Enroliment (1)
Enoch Cobb Pre-K 126
Barnstable & West Barnstable K-3 1957 1984 310 260
Centerville K-3 1953 570 293
BCHMCPS K-3 1951 525 290
Hyannis West K-3 1963 480 356
West Villages K-3 1989 500 441
Barnstable United Elementary 4 &5 1994 900 832
Middle School 6&7 1976 2000 900 754
High School 8-12 1957 1960, 1976, 1998 2,400 1,866
TOTAL 6,585 5,218 (2)

(1) As of October 2016.
(2) Excludes Cape Cod Regional Technical High School District.

Public School Enroliments — October 1,
(Barnstable Students Only)

Actual
2012 2013 2014 2015 2016

Enoch Cobb (Pre-K) 126

Elementary (K-3) 1,603 1,653 1,653 1,660 1,640

Barnstable United Elementary School (4-5) 798 768 751 785 852

Middle School (6-7) 775 763 734 730 754

High School (8-12) 1,944 1,908 1,847 1,942 1,866

5,120 5,092 4,985 5,117 5,238

Sturgis Charter School 143 153 159 172 162
Cape Cod Regional

Technical High School 176 168 177 170 183

TOTALS 5,439 5,413 5,321 5,459 5,583

SOURCE: Superintendent of Schools — Barnstable Public School, Cape Cod Regional Technical High School District
and Sturgis School.
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Population, Income and Wealth Levels

The following table compares the Federal Bureau of the Census figures to prior years’ averages for Barnstable,
Barnstable County, and the Commonwealth.

Income and Population

Barnstable

Barnstable County Massachusetts
Median Age
2013 5-year estimates 48.4 50.4 39.2
2000 423 446 36.5
1990 38.1 39.5 33.6
1980 36.4 37.7 31.2
Median Family Income
2013 5-year estimates $73,349 $76,311 $84,900
2000 54,026 54,728 61,664
1990 40,299 38,117 44,367
1980 19,208 18,314 21,166
Per Capita Income
2013 5-year estimates $35,723 $36,142 $35,763
2000 25,554 25,318 25,952
1990 17,376 16,402 17,224
1980 7,539 7,428 7,459

SOURCE: Federal Bureau of the Census.

On the basis of 2010 federal census, the Town has a population density of 752 persons per square mile. The following
table sets forth the trend in the year-round population of the Town of Barnstable. The Town’s summer population is
estimated to average approximately 120,000.

Population Trends

2010

2000 1990 1980

45,193 47,821 40,949 30,898

SOURCE: Federal Bureau of the Census.
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PROPERTY TAX
Tax Levy Computation

The principal general fund revenue source of the Town is the tax on real and personal property. The amount to be
levied in each year is the amount appropriated or required by law to be raised for municipal expenditures less
estimated receipts from other sources and less appropriations voted from funds on hand. The total amount levied is
subject to certain limits prescribed by law; for a description of those limits, see “Tax Limitations” below. The estimated
receipts for a fiscal year from sources other than the property tax may not exceed the actual receipts during the
preceding fiscal year from the same sources unless approved by the State Commissioner of Revenue. Excepting
special funds the use of which is otherwise provided for by law, the deduction for appropriations voted from funds on
hand for a fiscal year cannot exceed the “free cash” as of the beginning of the prior fiscal year as certified by the State
Director of Accounts plus up to nine months’ collections and receipts on account of earlier years’ taxes after that date.
Subject to certain adjustments, free cash is surplus revenue less uncollected overdue property taxes from earlier
years. Although an allowance is made in the tax levy for abatements (see “Overlay” below) no reserve is generally
provided for uncollectible real property taxes. Since some of the levy is inevitably not collected, this creates a cash
deficiency which may or may not be offset by other items (See “Taxation to Meet Deficits”).

The following table illustrates the manner in which the tax levy was determined for the current and last four fiscal years.

Tax Levy Computation

Fiscal Year
2013 2014 2015 2016 2017

Gross Amount to be raised:

Appropriations (1) $ 160,655,649 $ 166,901,387 $ 169,265,362 $ 174,250,968 $ 181,274,106
Other Local Expenditures 551,519 2,182,907 2,842,082 3,298,386 2,198,864
State & County Charges 6,672,617 7,200,080 7,705,193 8,324,622 8,417,449
Overlay Reserve 1,528,524 1,526,093 1,869,334 1,724,851 1,705,310
Total $ 169,408,309 $ 177,810,467 $ 181,681,971 $ 187,598,827 $ 193,595,729
Less:
Estimated State Aid (2) $ 14,471,546 $ 15,199,026 $ 15,815,238 $ 15,450,255 $ 16,583,180
Local 46,028,004 43,084,590 47,928,468 49,873,743 48,424,372
Available Funds (3)
Free Cash 687,330 9,806,836 4,392,493 5,142,615 6,691,878
Other 7,835,408 6,197,997 6,869,287 6,585,146 7,647,314
Total $ 69,022,288 $ 74,288,449 3 75,005,486 3 77,051,759 3 79,346,744
Tax Levy (4) $ 100,386,021 $ 103,522,018 $ 106,676,485 $ 110,547,068 $ 114,248,985
Property Valuation $ 12,721,413,515 $ 12,594,100,005 $ 12,702,783,525 $ 13,142,891,630 $ 13,230,393,830
Tax Rate per $1,000 $ 8.76 $ 9.12 $ 8.40 $ 8.41 $ 8.64

(1) Includes additional appropriations from taxation voted subsequent to adoption of the annual budget but prior to setting of the tax rate.

(2) Estimated by the State Department of Revenue and required by law to be used in setting of the tax rate. Actual state aid payments
may vary upward or downward from said estimates, and the State may withhold (generally quarterly) payments pending receipt of
State and County assessments. See “TOWN FINANCES- Revenues-State Aid”.

(3) Transfers from other available funds, including “Free Cash”, are generally made as an offset to a particular appropriation item.

(4) Excludes Land Bank surtax. See “PROPERTY TAXATION — Cape Cod Open Space Land Acquisition Excise Tax” below.

Assessed Valuation and Tax Levies

Property is classified for the purpose of taxation according to its use. The legislature has in substance created three
classes of taxable property: (1) residential real property, (2) open space land, and (3) all other (commercial, industrial and
personal property). Within limits, cities and towns are given the option of determining the share of the annual levy to be
borne by each of the three categories. The share required to be borne by residential real property is at least 50 per cent of
its share of the total taxable valuation; the effective rate for open space must be at least 75 per cent of the effective rate for
residential real property; and the share of commercial, industrial and personal property must not exceed 175 percent of
their share of the total valuation. A city or town may also exempt up to 20 percent of the valuation of residential real
property (where used as the taxpayer’s principal residence) and up to 10 percent of the valuation of commercial real
property (where occupied by certain small businesses). Property may not be classified in a city or town until the State
Commissioner of Revenue certifies that all property in the city or town has been assessed at its fair cash value. Such
certification must take place every three years.
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Related statutes provide that certain forest land, agricultural or horticultural land (assessed at the value it has for these
purposes) and recreational land (assessed on the basis of its use at a maximum of 25 percent of its fair cash value) are all
to be taxed at the rate applicable to commercial property. Land classified as forest land is valued for this purpose at five
percent of fair cash value but not less than ten dollars per acre.

The Town underwent a professional revaluation in accordance with State law for use in setting its tax rate and levy for
fiscal 2013 and most recently for fiscal 2016.

The following table sets forth the trend in the Town’s assessed valuations (as of January 1 prior to the fiscal year

indicated), tax rates and tax levies.

Average Tax Rate

Largest Taxpayers

Per $1,000
Property Valuation

Fiscal Personal Property Total Assessed Real Comm./Ind. Personal

Year Real Estate Valuation Valuation Valuation Estate Property Property Tax Levy

2017 $ 12,981,393,180 $§ 249,000,650 $ 13,230,393,830 $ 954 $ 8.64 $ 8.64 $ 114,248,985

2016 (1) 12,906,654,880 236,236,480 13,142,891,360 9.31 8.41 8.41 110,547,069

2015 12,490,493,085 212,290,440 12,702,783,525 9.30 8.40 8.40 106,676,485

2014 12,400,114,265 193,985,740 12,594,100,005 9.12 8.22 8.22 103,522,018

2013 (1) 12,524,357,645 197,055,870 12,721,413,515 8.76 7.89 7.89 100,386,021
(1) Revaluation years.
Classification of Real and Personal Property

Fiscal 2017 Fiscal 2016 (1) Fiscal 2015
Assessed % of Assessed % of Assessed % of

Type Valuation Total Valuation Total Valuation Total
Residential $ 11,609,385,779 877 % $ 11,559,979,680 88.0 % $ 11,207,187,750 88.2 %
Commercial 1,291,731,901 9.8 1,266,853,600 9.6 1,204,713,235 9.5
Industrial 80,275,500 0.6 79,821,600 0.6 78,592,100 0.6
Personal 249,000,650 1.9 236,236,480 1.8 212,290,440 1.7

Total $ 13,230,393,830 100.0 % $ 13,142,891,360 100.0 % $ 12,702,783,525 100.0 %
(1) Revaluation year.

The following is a list of the largest taxpayers in the Town based upon assessed valuations for fiscal 2017, all of which

are current with tax payments.

Fiscal 2017 % of Total
Assessed Assessed
Name Nature of Business Valuation Valuation
Eversource Utility $ 115,023,550 0.87 %
Mayflower Cape Cod LLC Shopping Center 110,732,200 0.84
National Grid Utility 33,555,810 0.25
Oyster Harbors Club Inc. Country Club/Land 26,747,800 0.20
Festival of Hyannis LLC Shopping Center 25,767,200 0.19
Cape Harbor Associates Shopping Center 25,737,100 0.19
OCW Retail Hyannis LLC Shopping Center 24,821,700 0.19
Indian Point Family Partnership LP Various Residential 24,489,800 0.19
Wianno Club Country Club/Land 19,733,100 0.15
Verizon Utility 17,888,900 0.14
$ 424,497,160 3.21 %
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State Equalized Valuation

In order to determine appropriate relative values for the purposes of certain distributions to and assessments upon
cities and towns, the Commissioner of Revenue biennially makes a redetermination of the fair cash value of the
taxable property in each municipality as of January 1 of even numbered years. This is known as the “equalized value.”
The following table sets forth the trend in equalized valuations of the Town.

State
January 1, Equalized Valuations
2016 $ 13,665,091,900
2014 13,476,184,100
2012 13,864,305,700
2010 14,945,861,000
2008 16,142,285,200

Abatements and Overlay

The Town is authorized to set aside from each tax levy an amount approved by the State Commissioner of Revenue as
an “overlay” to provide for tax abatements. If abatements are granted in excess of the applicable overlay, the resultant
“overlay deficit” is required to be added to the next tax levy. Abatements are granted where exempt real or personal
property has been assessed or where taxable real or personal property has been overvalued or disproportionately
valued. The assessors may also abate uncollectible personal property taxes. They may abate real and personal
property taxes on broad grounds (including inability to pay) with the approval of the State Commissioner of Revenue.
But uncollected real property taxes are ordinarily not written off until they become municipal “tax titles” by purchase at the
public sale or by taking, at which time the tax is written off in full by reserving the amount of the tax and charging surplus.

The following table sets forth the amount of the overlay reserve for each of the last five fiscal years and actual
abatements granted during the fiscal year against each levy and through June 30, 2016.

Abatements
Overlay Reserve Granted During Abatements
Fiscal Gross Tax Dollar As a % of Fiscal Year Granted Through
Year Levy (1) Amount Net Levy of Levy June 30, 2016
2016 $ 110,547,068 $ 1,724,851 16 % $ 665,936 $ 665,936
2015 106,676,485 1,869,334 1.8 704,362 712,619
2014 103,522,018 1,526,093 1.5 722,908 745,491
2013 100,386,021 1,528,524 1.5 770,430 879,936
2012 97,325,379 1,494,713 1.5 745,946 876,862

Tax Collections

The taxes for each fiscal year are due in four installments. Preliminary tax payments are due on February 15 and
December 1 with payment of the actual tax bill (after credit is given for preliminary payments) in installments on
February 1 and May 1 if actual tax bills are mailed by December 31. Interest accrues on delinquent taxes currently at
the rate of 14 percent per annum. Real property (land and buildings) is subject to a lien for the taxes assessed upon it
(subject to any paramount federal lien and subject to bankruptcy and insolvency laws). (In addition, real property is
subject to a lien for certain unpaid municipal charges or fees.) If the property has been transferred, an unenforced lien
expires on the fourth December 31 after the end of a fiscal year to which the tax relates. If the property has not been
transferred by the fourth December 31, an unenforced lien expires upon a later transfer of the property. Provision is
made, however, for continuation of the lien where it could not be enforced because of a legal impediment. The
persons against whom real or personal property taxes are assessed are personally liable for the tax (subject to
bankruptcy and insolvency laws). In the case of real property, this personal liability is effectively extinguished by sale
or taking of the property as described below.
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The following table compares the Town’s net tax collections with its net (gross tax levy less overlay reserve for
abatements) tax levies for each of the last five fiscal years.

Collections During Collections as of

Overlay Fiscal Year Payable (1) June 30, 2016 (1)
Fiscal Gross Reserve for Net Dollar % of Net Dollar % of Net
Year Tax Levy Abatements Tax Levy Amount Levy Amount Levy
2016 $ 110,547,068 $ 1,724851 $ 108,822,217 $ 105,829,480 97.2 % $ 105,829,480 972 %
2015 106,676,485 1,869,334 104,807,151 103,011,541 98.3 105,171,818 100.3
2014 103,522,018 1,526,093 101,995,925 99,637,053 97.7 100,025,809 98.1
2013 100,386,021 1,528,524 98,857,497 96,403,147 97.5 98,408,311 99.5
2012 97,325,379 1,494,713 95,830,666 92,898,355 96.9 95,909,022 100.1

(1) Actual dollar collections net of refunds. Does not include abatements, proceeds of tax titles or tax possessions attributable

to each levy or other non-cash credits.
Sale of Tax Receivables

Cities and towns are authorized to sell delinquent property tax receivables by public sale or auction, either individually or in
bulk.

Tax Titles and Possessions

Massachusetts law permits a municipality either to sell by public sale (at which the municipality may become the
purchaser) or to take real property for non-payment of taxes thereon. In either case the property owner can redeem
the property by paying the unpaid taxes, with interest and other charges but if the right of redemption is not exercised
within six months (which may be extended an additional year in the case of certain installment payments), it can be
foreclosed by petition to the land court.

Upon foreclosure, a tax title purchased or taken by the municipality becomes a “tax possession” and may be held and
disposed of like any land held for municipal purposes. Uncollectible real property taxes are ordinarily not written off
until they become municipal tax titles (either by purchase at the public sale or by taking), at which time the tax is
written off in full by reserving the amount of tax and charging surplus.

June 30 Tax Titles Tax Possessions (1)
2016 $ 3,121,391 $ 1,460,388
2015 3,595,027 1,460,388
2014 3,341,156 1,460,388
2013 1,929,089 1,460,388
2012 2,524,604 1,460,388

(1) The Town has not seen any foreclosures in the past 5 fiscal years.
Taxation to Meet Deficits

As noted elsewhere (see “Abatements and Overlay,” above) overlay deficits, i.e., tax abatement in excess of the
overlay included in the tax levy to cover abatements, are required to be added to the next tax levy. It is generally
understood that revenue deficits, i.e., those resulting from non-property tax revenues being less than anticipated, are
also required to be added to the tax levy (at least to the extent not covered by surplus revenue).

Amounts lawfully expended since the prior tax levy and not included therein are also required to be included in the
annual tax levy. The circumstances under which this can arise are limited since municipal departments are generally
prohibited from incurring liabilities in excess of appropriations except for major disasters, mandated items, contracts in
aid of housing and renewal projects and other long-term contracts. In addition, utilities must be paid at established
rates, and certain established salaries, e.g. civil service, must legally be paid for work actually performed, whether or
not covered by appropriations.

Cities and towns are authorized to appropriate sums, and thus to levy taxes, to cover deficits arising from other
causes, such as “free cash” deficits arising from a failure to collect taxes. This is not generally understood, however,
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and it has not been the practice to levy taxes to cover free cash deficits. Except to the extent that such deficits have
been reduced or eliminated by subsequent collections of uncollected taxes (including sales of tax titles and tax
possessions), lapsed appropriations, non-property tax revenues in excess of estimates, other miscellaneous items or
funding loans authorized by special act, they remain in existence.

Tax Limitations

Tax Limitations. Chapter 59, Section 21C of the General Laws, also known as Proposition 274, imposes two separate
limits on the annual tax levy of a city or town.

The primary limitation is that the tax levy cannot exceed 22 percent of the full and fair cash value. If a city or town exceeds
the primary limitation, it must reduce its tax levy by at least 15 percent annually until it is in compliance, provided that the
reduction can be reduced in any year to not less than 72 percent by majority vote of the voters, or to less than 7%z percent
by two-thirds vote of the voters.

For cities and towns at or below the primary limit, a secondary limitation is that the tax levy cannot exceed the maximum
levy limit for the preceding fiscal year as determined by the State Commissioner of Revenue by more than 2% percent,
subject to exceptions for property added to the tax rolls or property which has had an increase, other than as part of a
general revaluation, in its assessed valuation over the prior year’s valuation.

This “growth” limit on the tax levy may be exceeded in any year by a majority vote of the voters, but an increase in the
secondary or growth limit under this procedure does not permit a tax levy in excess of the primary limitation, since the two
limitations apply independently. In addition, if the voters vote to approve taxes in excess of the “growth” limit for the
purpose of funding a stabilization fund, such increased amount may only be taken into account for purposes of calculating
the maximum levy limit in each subsequent year if the board of selectmen of a town or the city council of a city votes by a
two-thirds vote to appropriate such increased amount in such subsequent year to the stabilization fund.

The applicable tax limits may also be reduced in any year by a majority vote of the voters.

The State Commissioner of Revenue may adjust any tax limit “to counterbalance the effects of extraordinary, non-recurring
events which occurred during the base year”.

The statute further provides that the voters may exclude from the taxes subject to the tax limits and from the calculation of
the maximum tax levy (a) the amount required to pay debt service on bonds and notes issued before November 4, 1980, if
the exclusion is approved by a majority vote of the voters, and (b) the amount required to pay debt service on any specific
subsequent issue for which similar approval is obtained. Even with voter approval, the holders of the obligations for which
unlimited taxes may be assessed do not have a statutory priority or security interest in the portion of the tax levy
attributable to such obligations. It should be noted that Massachusetts General Laws Chapter 44, Section 20 requires that
the taxes excluded from the levy limit to pay debt service on any such bonds and notes be calculated based on the true
interest cost of the issue. Accordingly, the Department of Revenue limits the amount of taxes which may be levied in each
year to pay debt service on any such bonds and notes to the amount of such debt service, less a pro rata portion of any
original issue premium received by the city or town that was not applied to pay costs of issuance.

Voters may also exclude from the Proposition 2% limits the amount required to pay specified capital outlay expenditures or
for the city or town’s apportioned share for certain capital outlay expenditures by a regional governmental unit. In addition,
the city council of a city, with the approval of the mayor if required, or the board of selectmen or the town council of a town
may vote to exclude from the Proposition 274 limits taxes raised in lieu of sewer or water charges to pay debt service on
bonds or notes issued by the municipality (or by an independent authority, commission or district) for water or sewer
purposes, provided that the municipality’s sewer or water charges are reduced accordingly.

In addition, Proposition 274 limits the annual increase in the total assessments on cities and towns by any county, district,
authority, the Commonwealth or any other governmental entity (except regional school districts, the MWRA and certain
districts for which special legislation provides otherwise) to the sum of (a) 2)% percent of the prior year’'s assessments and
(b) “any increases in costs, charges or fees for services customarily provided locally or for services subscribed to at local
option”. Regional water districts, regional sewerage districts and regional veterans districts may exceed these limitations
under statutory procedures requiring a two-thirds vote of the district’'s governing body and either approval of the local
appropriating authorities (by two-thirds vote in districts with more than two members or by majority vote in two-member
districts) or approval of the registered voters in a local election (in the case of two-member districts). Under Proposition 275
any State law to take effect on or after January 1, 1981 imposing a direct service or cost obligation on a city or town will
become effective only if accepted or voluntarily funded by the city or town or if State funding is provided. Similarly, State
rules or regulations imposing additional costs on a city or town or laws granting or increasing local tax exemptions are to
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take effect only if adequate State appropriations are provided. These statutory provisions do not apply to costs resulting
from judicial decisions.

The following table sets forth the Town’s tax levies and levy limits under Proposition 2 %2 for the current and last four
fiscal years.

Unused Levy Capacity (1)

For Fiscal Year

2013 2014 2015 2016 2017

Primary Levy Limit (2) $ 320627887 $ 314,852,500 $ 317,569,588 $ 328,572,284 $ 330,759,846
Prior Fiscal Year Levy Limit 94,853,893 97,982,651 101,225,604 104,892,708 108,645,163
2.5% Levy Growth 2,371,347 2,449,566 2,530,640 2,622,318 2,716,129
Current Fiscal Year New Growth (3) 757,411 793,387 1,136,464 1,130,137 1,410,515
Current Fiscal Year Override - - - - -

Growth Levy Limit 97,982,651 101,225,604 104,892,708 108,645,163 112,771,807
Debt Exclusions 1,961,784 1,871,791 1,295,452 1,446,241 1,402,097
Other Adjustments 528,700 540,854 554,375 566,133 580,286
Tax Levy Limit 100,473,135 103,638,249 106,742,535 110,657,537 114,754,190
Tax Levy 100,386,021 103,522,018 106,676,485 110,547,068 114,248,985
Unused Levy Capacity (4) $ 87114 ' $ 116,231 $ 66,050 $ 110,469 $ 505,205

Unused Primary Levy Capacity (5) $ 222645236 § 213626896 $ 212,676,880 § 219,927,121 $ 217,988,039

) Source: Massachusetts Department of Revenue.
) 2.5% of assessed valuation.
(3) Allowed increase for new valuations — certified by the Department of Revenue.
) Tax Levy Limit less Tax Levy.
) Primary Levy Limit less Growth Levy Limit.

Pledged Taxes

Taxes on certain property in designated development districts may be pledged for the payment of costs of economic
development projects within such districts and may therefore be unavailable for other municipal purposes.

Tax Increment Financing for Development Districts

Under recent legislation, cities and towns are authorized to establish development districts to encourage increased
residential, industrial and commercial activity. All or a portion of the taxes on growth in assessed value in such districts
may be pledged and used solely to finance economic development projects pursuant to the city or town’s development
program for the district. This includes pledging such “tax increments” for the payment of bonds issued to finance such
projects. As a result of any such pledge, tax increments raised from new growth properties in development districts are not
available for other municipal purposes. Tax increments are taken into account in determining the total taxes assessed for
the purpose of calculating the maximum permitted tax levy under Proposition 274 (see “Tax Limitations” above).

The Town currently has an agreement with F.W. Webb Company that was certified on March 25, 2009, whereby the
project located at 108 Breed’s Hill Road in Hyannis, Massachusetts, F.W. Webb Company Warehouse and Frank Webb’s
Bath Center, when completed and fully operational, will transfer approximately 25 permanent full-time jobs from the
Company’s existing facility in Barnstable and create at least 10 new jobs during the next 5 years. The fiscal 2017
assessed valuation of the facility is $4,966,000. The term of the TIF Plan and TIF Zone is 20 years, which began in fiscal
2010.

Cape Cod Open Space Land Acquisition Excise Tax

An excise tax of 3% of the real estate tax levy against real property is levied by the towns on Cape Cod that have
accepted the Cape Cod Open Space Land Acquisition Program authorized by Chapter 293 of the Acts of 1998, as
amended ( the “Land Bank Act”). This levy is not counted in the total taxes assessed for the purpose of determining
the permitted levy amount under Proposition 2 % (see “Property Tax Limitations” under “PROPERTY TAXATION”
above). The proceeds of the excise tax, together with any state matching funds, are deposited in the Land Bank Fund
held by each town and may be appropriated, upon the recommendation of the designated open space committee, for
the purposes of acquiring land and interests in land for the protection of public drinking water supplies, open space and
conservation and the creation of walking trails, bicycling trails and recreational areas. The Land Bank Act also
authorized the issuance of bonds and notes for these purposes and the payment of debt service on such bonds and
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notes from amounts on deposit in the Land Bank Fund. Under the terms of the Land Bank Act, the excise tax expires
on January 1, 2020.

The following table sets forth the Town’s excise tax receipts under the Community Preservation Fund for the last five
fiscal years.

CPF

Fiscal Excise Tax
Year Receipts

2016 $ 3,208,688
2015 3,099,570
2014 3,036,667
2013 2,959,276
2012 2,863,892

Since fiscal 2000, the Town has received state matching funds aggregating $48,567,056. As of June 30, 2016,
the successor to the Land Bank Fund, the Community Preservation Fund, had a fund balance of
approximately $9.8 million, $6.4 million of which is undesignated and $3.4 million of which is designated for
specific projects (see discussion below regarding the Town’s transition to the Community Preservation Act).

Pursuant to recent legislation, towns on Cape Cod that have adopted the Land Bank Act may, by vote of its legislative
body and subsequent approval by the voters at a state or municipal election, replace its Cape Cod Open Space Land
Acquisition Program with a Community Preservation Program. (See “COMMUNITY PRESERVATION ACT” below.) If
any such town votes to adopt the Community Preservation Act (the “CPA”) in place of the Land Bank Act, the 3%
excise tax receipts previously deposited in the town’s Land Bank Fund will be deposited in a Community Preservation
Fund, together with state matching funds available under the CPA. The revenues in the Community Preservation
Fund will be expended pursuant to recommendations of a community preservation committee not just for open space
land acquisitions, but also for affordable housing, historic preservation and recreation purposes in accordance with the
CPA. Notwithstanding the minimum spending requirements for each of such purposes imposed by the CPA described
in “COMMUNITY PRESERVATION ACT” below, revenues deposited in the Community Preservation Fund under the
CPA will be available to pay debt service on the portion of any bonds previously authorized by a town under the Land
Bank Act. Although other municipalities may set the surcharge tax under the CPA at any rate up to 3% and may
revoke its acceptance of the CPA at any time after 5 years from the date of such acceptance, towns on Cape Cod that
adopt the CPA as a replacement for the Land Bank Act are required to maintain the surcharge rate at 3%, and may not
revoke their acceptance of the CPA until fiscal year 2020.

The Town voted on November 2, 2004 to replace its Cape Cod Open Space Land Acquisition Program with a
Community Preservation Program as described below. The Town’s termination of the Cape Cod Open Space Land
Acquisition Program and the commencement of the Community Preservation Program took effect on July 1, 2005.

Community Preservation Act

The Massachusetts Community Preservation Act (the “CPA”) permits cities and towns that accept its provisions to levy
a surcharge on its real property tax levy, dedicate revenue (other than state or federal funds), and to receive state
matching funds for (i) the acquisition, creation, preservation, rehabilitation and restoration of land for recreational use,
open space, and affordable housing and (ii) the acquisition, preservation, rehabilitation and restoration of historic
resources. The provisions of the CPA must be accepted by the voters of the city or town at an election after such
provisions have first been accepted by either a vote of the legislative body of the city or town or an initiative petition
signed by 5% of its registered voters.

A city or town may approve a surcharge of up to 3% (but not less than 1% under certain circumstances) and may
make an additional commitment of funds by dedicating revenue other than state or federal funds, provided that the
total funds collected do no exceed 3% of the real property tax levy, less any exemptions adopted (such as an
exemption for low-income individuals and families and for low and moderate-income senior citizens, an exemption for
$100,000 of the value of each taxable parcel of residential real property or $100,000 of the value of each taxable
parcel of class three, commercial property, and class four, industrial property as defined in Chapter 59, Section 2A of
the General Laws, and an exemption for commercial and industrial properties in cities and towns with classified tax
rates). In the event that the municipality shall no longer dedicate all or part of the additional funds to community
preservation, the surcharge on the real property tax levy of not less than 1% shall remain in effect, provided that any
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such change must be approved pursuant to the same process as acceptance of the CPA. The surcharge is not
counted in the total taxes assessed for the purpose of determining the permitted levy amount under Proposition 2%
(see “Tax Limitations” under “PROPERTY TAXATION” above). A city or town may revoke its acceptance of the
provisions of the CPA at any time after 5 years from the date of such acceptance and may change the amount of the
surcharge or the exemptions to the surcharge at any time, including reducing the surcharge to 1% and committing
additional municipal funds as outlined above, provided that any such revocation or change must be approved pursuant
to the same process as acceptance of the CPA.

Any city or town that accepts the provisions of the CPA will receive annual state matching grants to supplement
amounts raised by its surcharge and dedication of revenue. The state matching funds are raised from certain
recording and filing fees of the registers of deeds. Those amounts are deposited into a state trust fund and are
distributed to cities and towns that have accepted the provisions of the CPA, which distributions are not subject to
annual appropriation by the state legislature. The amount distributed to each city and town is based on a statutory
formula and the total state distribution made to any city or town may not exceed 100% of the amount raised locally by
the surcharge on the real property tax levy.

The amounts raised by the surcharge on taxes, the dedication of revenue and received in state matching funds are
required to be deposited in a dedicated community preservation fund. Each city or town that accepts the provisions of
the CPA is required to establish a community preservation committee to study the community preservation needs of
the community and to make recommendations to the legislative body of the city or town regarding the community
preservation projects that should be funded from the community preservation fund. Upon the recommendations of the
committee, the legislative body of the city or town may appropriate amounts from the fund for permitted community
preservation purposes or may reserve amounts for spending in future fiscal years, provided that at least 10% of the
total annual revenues to the fund must be spent or set aside for open space purposes, 10% for historic resource
purposes and 10% for affordable housing purposes.

The CPA authorizes cities and towns that accept its provisions to issue bonds and notes in anticipation of the receipt of
surcharge and dedicated revenues to finance community preservation projects approved under the provisions of the
CPA. Bonds and notes issued under the CPA are general obligations of the city or town and are payable from
amounts on deposit in the community preservation fund. In the event that a city or town revokes its acceptance of the
provisions of the CPA, the surcharge shall remain in effect until all contractual obligations incurred by the city or town
prior to such revocation, including the payment of bonds or notes issued under the CPA, have been fully discharged.

The Town of Barnstable adopted the Community Preservation Act (CPA) in 2004. The CPA allows for a
surcharge of 3% on the tax assessment for real property which began in fiscal 2005. See above discussion
under “Cape Cod Open Space Land Acquisition Excise Tax” for a summary of revenues and the Community
Preservation Fund.
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TOWN FINANCE
General Fund Budget Comparison
The following sets forth the allocation by purpose of the Town’s approved budgets for fiscal years 2013 through 2017.

The Town’s budgets are prepared in a manner consistent with the method required by the State’s Bureau of Accounts
and are used by the Town in the formulation of its appropriations and the calculation of its property tax levy.

2013 2014 2015 2016 2017

General Government $ 6988566 $ 7,199,930 $ 7211127 $ 7,490,856 $ 7,791,421
Police 11,178,649 11,601,168 12,441,808 13,192,241 13,392,590
Regulatory Services 2,515,246 2,585,679 2,536,326 2,632,848 2,805,050
Community Services/Recreation 2,529,990 2,670,058 2,745,204 2,857,738 3,262,086
Department of Public Works (1) 7,863,952 9,514,348 10,575,029 11,493,377 10,627,159
Schools 55,900,835 57,255,360 59,588,360 61,794,646 63,119,885
Libraries (2) 1,525,444 1,630,979 1,671,753 1,714,000 1,773,990
Debt Service 9,366,875 8,778,309 8,678,407 8,647,981 9,172,108
Capital Outlay (3) 13,996,125 7,224,528 7,405,141 7,588,646 3,540,468
Employee Beenfits/Insurance 19,589,846 21,141,235 22,486,506 23,019,410 23,982,912
Overlay 1,528,524 1,472,000 1,869,334 1,750,000 1,700,000
Other 335,158 337,369 299,924 328,250 299,000

TOTAL LOCAL $ 133,319,210 $ 131,410,963 $ 137,508,919 $ 142,509,993 $ 141,466,669
ASSESSMENTS:
Regional School Assessment $ 2657683 $ 2,810,364 2,830,850 3,195,407 3,302,096
Commonwealth Charter School Assessment 2,741,172 2,884,080 3,111,438 3,758,775 4,046,076
State & County Assessments 2,394,547 2,429,252 2,499,357 2,521,142 2,602,504

TOTAL ASSESSMENTS $ 7793402 $ 8,123,696 $ 8441645 $ 9475324 $ 9,950,676

TOTAL EXPENDITURES $ 141,112,612 § 139,534,659 $ 145,950,564 $ 151,985,317 $ 151,417,345

(1) The fiscal 2017 budget includes a $1.5 million snow and ice deficit from fiscal 2016. The fiscal 2016 budget includes a $2.6 million snow and
ice deficit from fiscal 2015. The fiscal 2015 budget includes a $2 million snow and ice deficit from fiscal 2014. The fiscal 2014 budget includes
a $1.4 million snow and ice deficit from fiscal 2013. The fiscal 2013 budget did not include a snow and ice deficit as there was no deficit from
the fiscal 2012 operations.

(2) The fiscal year 2014 budget for the libraries was increased 7% so that it can continue to participate in the “State Aid to Libraries” program
without having to file for a waiver.

(3) The fiscal 2013 budget included a one-time transfer of $7 million from general fund reserves to the capital trust fund.
Revenues

Property Taxes. Property taxes are the major source of revenue for the Town. The total amount levied is subject to
certain limits prescribed by law; for a description of those limits see “PROPERTY TAXATION-Property Tax Limitation”
above.

Room Occupancy Tax. Under this tax, local governments may tax the provision of hotel, motel and lodging house,
and bed and breakfast rooms at a rate not to exceed six percent (6%) of the cost of renting such rooms. The tax is
paid by the operator of each establishment to the State Commissioner of Revenue, who in turn pays the tax back to
the municipality in which the rooms are located in quarterly distributions. The Town increased its levy from 4% to 6%
effective October 1, 2010. Room occupancy tax collections in fiscal 2014, 2015 and 2016 totaled $2,715,769,
$2,687,495 and $2,801,924, respectively. Room occupancy tax collections for fiscal 2017 are estimated to total $2.8
million.

Local Options Meals Tax. On July 15, 2010, the Town adopted the local meals excise tax effective October 1, 2010.
The local meals excise tax is a 0.75% tax on the gross receipts of a vendor from the sale of restaurant meals. The tax
is paid by the vendor to the State Commissioner of Revenue, who in turn pays the tax to the municipality in which the
meal was sold. Local option meals tax collections in fiscal 2014, 2015 and 2016 totaled $1,302,329, $1,369,762 and
$1,465,624, respectively. Local option meals tax collections for fiscal 2017 are estimated to total $1,450,000.

Federal Aid. The Town annually receives aid from the United States Government. The following are federal aid
payments received for the last five fiscal years. The increases in 2011 and 2012 are mainly attributable to the receipt
of ARRA funds. Fiscal 2013 receipts included approximately $346,000 of ARRA funds. Fiscal 2013 also included $2.7
million for the replacement of county-wide communications equipment for public safety operations. Barnstable was the
pass through agency for this grant. These were not ARRA funds.
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The following are the federal aid payments received for the last five fiscal years and an estimate for the current fiscal
year.

Fiscal Year Federal Aid

2017 (est) $ 8,000,000

2016 9,575,040
2015 8,393,211
2014 9,491,421
2013 10,351,753
2012 10,472,166

State Distributions

In addition to grants for specified capital purposes (some of which are payable over the life of the bonds issued for the
projects), the Commonwealth provides financial assistance to cities and towns for current purposes. Payments to cities
and towns are derived primarily from a percentage of the State’s personal income, sales and use, and corporate excise tax
receipts, together with the net receipts from the State Lottery. A municipality’s state aid entitlement is based on a number
of different formulas, of which the “schools” and “lottery” formulas are the most important. Both of the major formulas tend
to provide more state aid to poorer communities. The formulas for determining a municipality’s state aid entitlement are
subject to amendment by the state legislature and, while a formula might indicate that a particular amount of state aid is
owed, the amount of state aid actually paid is limited to the amount appropriated by the state legislature. The state
annually estimates state aid, but the actual state aid payments may vary from the estimate.

In the fall of 1986, both the State Legislature (by statute, repealed as of July 1, 1999) and the voters (by initiative petition)
placed limits on the growth of state tax revenues. Although somewhat different in detail, each measure essentially limited
the annual growth in state tax revenues to an average rate of growth in wages and salaries in the Commonwealth over the
three previous calendar years. If not amended, the remaining law could restrict the amount of state revenues available for
state aid to local communities.

The following are the state aid payments received for the last five fiscal years.

School School

Fiscal Construction Operating Other Total

Year Aid Aid State Aid State Aid
2016 $ 3018706 $ 13,899411 § 5,380,258 § 22,298,375
2015 3,894,245 11,556,731 7,934,756 23,385,732
2014 3,509,074 11,681,804 9,094,940 24,285,818
2013 3,509,074 14,344,578 3,502,046 21,355,698
2012 3,509,074 11,842,243 17,180,192 32,531,509

State School Building Assistance Program

Under its school building assistance program, the Commonwealth of Massachusetts provides grants to cities, towns
and regional school districts for school construction projects. Until July 26, 2004, the State Board of Education was
responsible for approving grants for school projects and otherwise administering the program. Grant amounts ranged
from 50% to 90% of approved project costs. Municipalities generally issued bonds to finance the entire project cost,
and the Commonwealth disbursed the grants in equal annual installments over the term of the related bonds.

Pursuant to legislation which became effective on July 26, 2004, the state legislature created the Massachusetts
School Building Authority (the “Authority”) to finance and administer the school building assistance program. The
Authority has assumed all powers and obligations of the Board of Education with respect to the program. In addition to
certain other amounts, the legislation dedicates a portion of Commonwealth sales tax receipts to the Authority to
finance the program.

Projects previously approved for grants by the State Board of Education are entitled to receive grant payments from
the Authority based on the approved project cost and reimbursement rate applicable under the prior law. The Authority
has paid and is expected to continue to pay the remaining amounts of the grants for such projects either in annual
installments to reimburse debt service on bonds issued by the municipalities to finance such projects, or as lump sum
payments to contribute to the defeasance of such bonds.
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Projects on the priority waiting list as of July 1, 2004 are also entitled to receive grant payments from the Authority
based on the eligible project costs and reimbursement rates applicable under the prior law. With limited exceptions,
the Authority is required to fund the grants for such projects in the order in which they appear on the waiting list.
Grants for any such projects that have been completed or substantially completed have been paid and are expected to
continue to be paid by the Authority in lump sum payments, thereby eliminating the need for the Authority to reimburse
interest expenses that would otherwise be incurred by the municipalities to permanently finance the Authority’s share
of such project costs. Interest on debt issued by municipalities prior to July 1, 2004 to finance such project costs, and
interest on temporary debt until receipt of the grant, is included in the approved costs of such projects. Grants for any
such projects that have not yet commenced or that are underway have been and are expected to continue to be paid
by the Authority as project costs are incurred by the municipality pursuant to a project funding agreement between the
Authority and the municipality, eliminating the need for the municipality to borrow even on a temporary basis to finance
the Authority’s share of the project costs in most cases.

The maximum reimbursement rate for new project grant applications submitted to the Authority on or after July 1, 2007
is 80% of approved project costs. The Authority promulgated new regulations with respect to the application and
approval process for projects submitted after July 1, 2007. The Authority expects to pay grants for such projects as
project costs are incurred pursuant to project funding agreements between the Authority and the municipalities. None
of the interest expense incurred on debt issued by municipalities to finance their portion of the costs of new projects
will be included in the approved project costs eligible for reimbursement.

Motor Vehicle Excise

An excise is imposed on the registration of motor vehicles (subject to exemptions) at the rate of $25 per $1,000 of
valuation. The excise is collected by and for the benefit of the municipality in which the motor vehicle is customarily
kept. Valuations are determined by statutory formula based on manufacturers’ list price and year of manufacture. Bills
not paid when due bear interest at 12 percent per annum. Provision is also made, after notice to the owner, for
suspension of the owner’s operating license or registration by the registrar of motor vehicles.

Enterprise Funds

The Town maintains seven enterprise funds for the activities of the municipal airport, the golf course, the water
pollution control facility, the solid waste program, the water supply division, town marinas, and Sandy Neck
recreational area. See Appendix B for financial statements related to such funds.

Annual Audits

The Town’s accounts were most recently audited for the fiscal year ended June 30, 2016, by Powers and Sullivan,
Certified Public Accountants, a copy of which is attached as Appendix A.

The attached report speaks only as of its date, and only to the matters expressly set forth therein. The auditors have
not been engaged to review this Official Statement or to perform audit procedures regarding the post-audit period, nor
have the auditors been requested to give their consent to the inclusion of their report in Appendix A. Except as stated
in their report, the auditors have not been engaged to verify the financial information set out in Appendix A and are not
passing upon and do not assume responsibility for the sufficiency, accuracy or completeness of the financial
information presented in that appendix.

Financial Statements
Set forth on the following pages are Governmental Funds Balance Sheets for fiscal years 2016, 2015 and 2014 and

Statements of Revenues, Expenditures and Changes in Fund Balances for fiscal years 2016 through 2012. Said
financials were extracted from annual audited financial statements.
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ASSETS

Cash and cash equivalents

Investments

Receivables, net of uncollectibles
Real estate and personal property taxes
Tax liens
Motor vehicle and other excise taxes
Community preservation fund surtaxes
Departmental and other
Special assessments
Intergovernmental

Tax foreclosures

Total Assets

LIABILITIES
Warrants payable
Accrued liabilities
Accrued payroll
Tax refunds payable
Liabilities due depositors
Other liabilities
Notes Payable
Total Liabilities

DEFERRED INFLOWS OF RESOURCES:
Unavailable Revenue

FUND BALANCES:
Nonspendable
Restricted
Assigned
Unassigned
Total Fund Balances
Total Liabilities, Deferred Inflows of Resources
and Fund Balances

(1) Extracted from annual audit.

TOWN OF BARNSTABLE, MASSACHUSETTS

GOVERNMENTAL FUNDS
BALANCE SHEET
JUNE 30, 2016 (1)

Construction Community Nonmajor Total
and Capital Highway Preservation Governmental Governmental

General Maintenance Projects Projects Fund Funds Funds
$ 21,737,593 $ 12,204,569 $ 11929618 § 569,391 $ 9,842,158 12,133655 § 68,416,984
22,039,467 - - - - 17,526,706 39,566,173
6,802,554 - - - - - 6,802,554
2,357,541 - - - 48,518 5,401 2,411,460
1,669,430 - - - - - 1,669,430
- - - - 186,556 - 186,556
65,838 1,205,488 - - - - 1,271,326
- - - - - 1,023,604 1,023,604
9,628,557 288,113 - 10,734,386 696,547 722,702 22,070,305
1,185,252 - - - - - 1,185,252
$ 65,486,232 $ 13,698,170 $ 11929618 § 11,303,777 $ 10,773,779 31,412,068 $ 144,603,644
$ 1,677,846 $ - $ 1,032,451 $ - $ 124,446 234,643 $ 3,069,386
146,473 - - - - - 146,473
5,187,811 - 15,465 - 1,012 174,410 5,378,698
213,300 - - - - - 213,300
5,365 - - - - - 5,365
2,551 - - - - 5,586 8,137
255,941 - - - - - 255,941
7,489,287 - 1,047,916 - 125,458 414,639 9,077,300
20,647,093 1,205,488 - 10,725,832 931,621 1,029,005 34,539,039
- - - - - 16,933,978 16,933,978
2,373,473 12,492,682 10,881,702 577,945 9,716,700 13,034,446 49,076,948
4,956,930 - - - - - 4,956,930
30,019,449 - - - - - 30,019,449
37,349,852 12,492,682 10,881,702 577,945 9,716,700 29,968,424 100,987,305
$ 65,486,232 $ 13,698,170 $ 11,929,618 $ 11,303,777 $ 10,773,779 31,412,068 $ 144,603,644
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ASSETS

Cash and cash equivalents

Investments

Receivables, net of uncollectibles
Real estate and personal property taxes
Tax liens
Motor vehicle and other excise taxes
Community preservation fund surtaxes
Departmental and other
Special assessments
Intergovernmental

Tax foreclosures

Other assets

Total Assets

LIABILITIES
Warrants payable
Accrued liabilities
Accrued payroll
Tax refunds payable
Liabilities due depositors
Other liabilities
Notes Payable
Total Liabilities

DEFERRED INFLOWS OF RESOURCES:
Unavailable Revenue

FUND BALANCES:
Nonspendable
Restricted
Assigned
Unassigned
Total Fund Balances
Total Liabilities and Fund Balances

(1) Extracted from annual audit.

TOWN OF BARNSTABLE, MASSACHUSETTS
GOVERNMENTAL FUNDS

BALANCE SHEET

JUNE 30, 2015 (1)

Community Nonmajor Total
Capital Highway Preservation Governmental Governmental

General Projects Projects Fund Funds Funds
31,781,178 $ 11,322,730 $ 497250 $ 9,828,806 11,674,386 $§ 65,104,350
22,955,116 - - - 16,160,268 39,115,384
5,238,923 - - - - 5,238,923
2,721,445 - - 56,797 5,401 2,783,643
1,607,160 - - - - 1,607,160
- - - 147,554 - 147,554
5,675 - - - - 5,675
- - - - 950,900 950,900
12,861,419 - 8,769,851 1,030,008 293,136 22,954,414
1,185,252 - - - - 1,185,252
3,095 - - - - 3,095
78,359,263 $ 11,322,730 $ 9267,101 $ 11,063,165 29,084,091 $ 139,096,350
1,850,616 $ 2,246,940 $ 163,578 $ 71,831 314917  § 4,647,882
175,527 - - - - 175,527
8,447,621 19,748 - 342 305,950 8,773,661
59,700 - - - - 59,700
5,225 - - - - 5,225
98,208 - - 446 5,507 104,161
255,941 - - - - 255,941
10,892,838 2,266,688 163,578 72,619 626,374 14,022,097
22,246,617 - 8,435,263 1,172,359 956,301 32,810,540
- - - - 15,737,943 15,737,943
2,453,717 9,056,042 668,260 9,818,187 11,763,473 33,759,679
6,136,907 - - - - 6,136,907
36,629,184 - - - - 36,629,184
45,219,808 9,056,042 668,260 9,818,187 27,501,416 92,263,713
78,359,263 $ 11,322,730 $ 9,267,101 $ 11,063,165 29,084,091 $ 139,096,350
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TOWN OF BARNSTABLE, MASSACHUSETTS

GOVERNMENTAL FUNDS
BALANCE SHEET
JUNE 30, 2014 (1)

Community Nonmajor Total
Capital Highway Preservation Governmental Governmental
General Projects Projects Fund Funds Funds
ASSETS
Cash and cash equivalents $ 18,572,647 $ 14,371,961 $ 472,286 $ 9135110 $ 14,396,346 $§ 56,948,350
Investments 25,344,152 - - - 12,944,482 38,288,634
Receivables, net of uncollectibles
Real estate and personal property taxes 4,693,717 - - - - 4,693,717
Tax liens 2,558,974 - - 51,423 5,691 2,616,088
Motor vehicle and other excise taxes 1,608,131 - - - - 1,608,131
Community preservation fund surtaxes - - - 127,331 - 127,331
Departmental and other 83,161 - - - - 83,161
Special assessments - - - - 1,022,237 1,022,237
Intergovernmental 15,404,736 329,111 8,558,730 997,350 1,268,618 26,558,545
Tax foreclosures 1,185,252 - - - - 1,185,252
Other assets 4,097 - - - - 4,097
Total Assets $ 69,454,867 $ 14,701,072 $ 9031016 $ 10311214 § 29,637,374 § 133,135543
LIABILITIES, DEFERRED INFLOWS OF RESOURCES
AND FUND BALANCES
LIABILITIES:
Warrants payable $ 2,400,065 $ 1,490,612 $ - $ 2973 $ 103,899 $ 3,997,549
Accrued liabilities 277,978 - - - - 277,978
Accrued payroll 6,689,854 11,591 - 429 270,466 6,972,340
Tax refunds payable 221,100 - - - - 221,100
Liabilities due depositors 5,225 - - - - 5,225
Other liabilities 31,237 - - 411 5,199 36,847
Total Liabilities 9,625,459 1,502,203 - 3,813 379,564 11,511,039
DEFERRED INFLOWS OF RESOURCES:
Unavailable Revenue 24,272,777 - 8,490,792 1,176,104 1,027,928 34,967,601
FUND BALANCES:
Nonspendable - - - - 15,690,018 15,690,018
Restricted 2,650,600 13,198,869 540,224 9,131,297 12,539,864 38,060,854
Assigned 4,820,179 - - - - 4,820,179
Unassigned 28,085,852 - - - - 28,085,852
Total Fund Balances 35,556,631 13,198,869 540,224 9,131,297 28,229,882 86,656,903
Total Liabilities and Fund Balances $ 69,454,867 $ 14,701,072 $ 9,031,016 $ 10,311,214 $ 29,637,374 $ 133,135,543

(1) Extracted from annual audit.
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Revenues:
Real estate and personal property taxes,
net of tax refunds
Motor Vehicle and other excise taxes
Hotel/Motel tax
Meals tax
Charges for services
Penalties and interest on taxes
Fees and rentals
Licenses and permits
Intergovernmental
Special assessments
Department and other
Community preservation fund surtax
Contributions
Investment income
Miscellaneous
Legal settlements
Total Revenues

Expenditures:
Current:
Town Council
Town Manager
Administrative Services
Growth Management
Public safety
Education
Public works
Community services
Regulatory services
Culture and recreation
Pension benefits
Property and liability insurance
Employee benefits
Other assessments
State and county charges
Debt service:
Principal
Interest
Total Expenditures

Excess (deficiency) of revenues over/
under expenditures

Other Financing Sources (Uses):
Issuance of Bonds
Issuance of refunding bonds
Premium from issuance of bonds
Premium from issuance of refunding bonds
Payments to refunded bonds escrow agent
Transfers in
Transfers out
Total Other Financing Sources (Uses)

Net change in fund balance

Fund Balance Beginning of Year, As Revised

Fund Balance end of Year

(1) Extracted from annual audit.

TOWN OF BARNSTABLE, MASSACHUSETTS
Statement of Revenues, Expenditures and Changes in Fund Balances
Governmental Funds

For the Fiscal Year Ended June 30, 2016 (1)

Construction Community Nonmajor Total
General and Capital Highway Preservation Governmental Governmental

Fund Maintenance Projects Projects Fund Fund Funds
$ 108,835835 § - $ - $ - $ - $ - $ 108,835,835
7,506,290 - - - - - 7,506,290
1,867,950 932,627 - - - - 2,800,577
- 1,474,084 - - - - 1,474,084
2,067,551 149,860 - - - 3,704,669 5,922,080
1,293,796 - - - - 2,780 1,296,576
1,027,261 - - - - 737,232 1,764,493
2,322,347 - - - - 1,136,617 3,458,964
25,730,426 - 283,195 45,405 968,008 10,070,842 37,097,876
229,240 - - - - 255,006 484,246
996,061 - - - - 295,629 1,291,690
- - - - 3,208,815 - 3,208,815
32,347 - - - - 266,865 299,212
973,023 109,884 - - 116,360 966,932 2,166,199
- - - - - 73,132 73,132
- - - - - 37,506 37,506
152,882,127 2,666,455 283,195 45,405 4,293,183 17,547,210 177,717,575
233,693 - - - - - 233,693
550,017 - - - - - 550,017
5,647,380 - 351,996 - - 1,244,273 7,243,649
830,260 - 9,858 - 1,984,342 269,938 3,094,398
13,119,283 - 35,617 - - 581,100 13,736,000
63,908,134 - 8,320,014 - - 9,449,537 81,677,685
9,834,851 - 5,690,681 135,720 - 381,786 16,043,038
2,763,938 - 706,304 - - 655,005 4,125,247
2,510,206 - 170,020 - - 602,687 3,282,913
2,015,533 - - - - 511,888 2,527,421
17,993,837 - - - - - 17,993,837
1,573,817 - - - - - 1,673,817
10,467,714 - - - - - 10,467,714
357,141 - - - - - 357,141
8,174,877 - - - - - 8,174,877
7,041,229 - - - 1,877,100 50,372 8,968,701
1,474,154 - - - 503,228 - 1,977,382
148,496,064 - 15,284,490 135,720 4,364,670 13,746,586 182,027,530
4,386,063 2,666,455 (15,001,295) (90,315) (71,487) 3,800,624 (4,309,955)
- - 12,113,000 - - - 12,113,000
1,674,000 - - - - - 1,674,000
1,000,312 - - - - - 1,000,312
218,218 - - - - - 218,218
(1,860,611) - - - - - (1,860,611)
3,424,244 - 4,713,955 - - 267,537 8,405,736
(6,372,882) (513,073) - - (30,000) (1,601,153) (8,517,108)
(1,916,719) (513,073) 16,826,955 - (30,000) (1,333,616) 13,033,547
2,469,344 2,153,382 1,825,660 (90,315) (101,487) 2,467,008 8,723,592
34,880,508 10,339,300 9,056,042 668,260 9,818,187 27,501,416 92,263,713
$ 37349852  $ 12,492,682 $ 10,881,702 § 577,945 $ 9,716,700 $ 29968424 $ 100,987,305
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Revenues:

Real estate and personal property taxes,

net of tax refunds

Motor Vehicle and other excise taxes
Hotel/Motel tax
Meals tax
Charges for services
Penalties and interest on taxes
Fees and rentals
Licenses and permits
Intergovernmental
Special assessments
Department and other
Community preservation fund surtax
Contributions
Investment income
Miscellaneous

Total Revenues

Expenditures:
Current:
Town Council
Town Manager
Administrative Services
Growth Management
Public safety
Education
Public works
Community services
Regulatory services
Culture and recreation
Pension benefits
Property and liability insurance
Employee benefits
Other assessments
State and county charges
Debt service:
Principal
Interest
Total Expenditures

Excess (deficiency) of revenues over/
under expenditures

Other Financing Sources (Uses):
Issuance of Bonds
Issuance of refunding bonds
Premium from issuance of bonds

Premium from issuance of refunding bonds
Payments to refunded bonds escrow agent

Transfers in
Transfers out

Total Other Financing Sources (Uses)

Net change in fund balance

Fund Balance Beginning of Year, As Revised

Fund Balance end of Year

(1) Extracted from annual audit.

TOWN OF BARNSTABLE, MASSACHUSETTS
Statement of Revenues, Expenditures and Changes in Fund Balances

Governmental Funds

For the Fiscal Year Ended June 30, 2015 (1)

Community Nonmajor Total
General Capital Highway Preservation Governmental Governmental

Fund Projects Projects Fund Fund Funds
$ 105260464 $ - $ - $ - $ - $ 105,260,464
7,033,401 - - - - 7,033,401
2,691,495 - - - - 2,691,495
1,372,762 - - - - 1,372,762
1,959,298 - - - 3,455,138 5,414,436
1,345,842 - - - 4,720 1,350,562
1,073,959 - - - 586,126 1,660,085
2,097,283 - - - 1,109,597 3,206,880
22,408,881 620,620 1,325,104 1,059,350 7,660,616 33,074,571
269,756 - - - 260,254 530,010
408,854 - - - 187,331 596,185
- - - 3,099,572 - 3,099,572
44,861 349,283 - - 500,454 894,598
562,445 - - 180,605 532,032 1,275,082
- - - - 39,120 39,120
146,529,301 969,903 1,325,104 4,339,527 14,335,388 167,499,223
242,765 - - - - 242,765
540,367 - - - - 540,367
5,248,736 89,626 - - 760,629 6,098,991
798,482 154,636 - 1,076,495 670,617 2,700,230
12,385,746 223,971 - - 654,841 13,264,558
61,818,558 4,639,590 - - 9,346,968 75,805,116
10,497,494 7,663,781 1,197,068 - 535,554 19,893,897
2,573,871 218,216 - - 842,282 3,634,369
2,446,044 463,587 - - 533,663 3,443,294
1,923,822 - - - 502,564 2,426,386
14,578,550 - - - - 14,578,550
1,510,581 - - - - 1,510,581
10,185,323 - - - - 10,185,323
389,520 - - - - 389,520
7,870,164 - - - - 7,870,164
7,007,768 255,941 - 1,909,000 50,372 9,223,081
1,851,482 - - 526,142 - 2,377,624
141,869,273 13,709,348 1,197,068 3,511,637 13,897,490 174,184,816
4,660,028 (12,739,445) 128,036 827,890 437,898 (6,685,593)
- 3,930,000 - - - 3,930,000
5,265,500 - - - - 5,265,500
347,856 - - - - 347,856
728,615 - - - - 728,615
(5,945,679) - - - - (5,945,679)
11,174,648 4,688,510 - - 339,010 16,202,168
(6,567,791) (21,892) - (141,000) (1,505,374) (8,236,057)
5,003,149 8,596,618 - (141,000) (1,166,364) 12,292,403
9,663,177 (4,142,827) 128,036 686,890 (728,466) 5,606,810
35,556,631 13,198,869 540,224 9,131,297 28,229,882 86,656,903
$ 45219808 $§ 9056042 $ 668260 $ 9,818,187 $ 27501416 $ 92,263,713
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Revenues:
Real estate and personal property taxes,
net of tax refunds
Motor Vehicle and other excise taxes
Hotel/Motel tax
Charges for services
Penalties and interest on taxes
Fees and rentals
Licenses and permits
Intergovernmental
Department and other
Special assessments
Community preservation fund surtax
Contributions
Investment income
Miscellaneous
Total Revenues

Expenditures:
Current:
Town Council
Town Manager
Administrative Services
Growth Management
Public safety
Education
Public works
Community services
Regulatory services
Culture and recreation
Pension benefits
Property and liability insurance
Employee benefits
Other assessments
State and county charges
Debt service:
Principal
Interest
Total Expenditures

Excess (deficiency) of revenues over/
under expenditures

Other Financing Sources (Uses):
Issuance of Bonds
Premium from issuance of bonds
Sale of capital assets
Transfers in
Transfers out
Total Other Financing Sources (Uses)

Net change in fund balance

Fund Balance Beginning of Year, As Revised

Fund Balance end of Year

(1) Extracted from annual audit.

TOWN OF BARNSTABLE, MASSACHUSETTS
Statement of Revenues, Expenditures and Changes in Fund Balances
Governmental Funds
For the Fiscal Year Ended June 30, 2014 (1)

Community Nonmajor Total
General Capital Highway Preservation Governmental Governmental

Fund Projects Projects Fund Fund Funds
$ 102,905,909 - $ - $ - $ - $ 102,905,909
6,616,970 - - - - 6,616,970
1,810,513 - - - - 1,810,513
1,833,438 - - - 3,470,310 5,303,748
1,499,803 - - - 2,640 1,502,443
986,601 - - - 606,113 1,592,714
2,180,385 - - - 1,186,748 3,367,133
28,245,438 299,246 1,258,381 1,656,310 8,009,439 39,468,814
218,483 - - - 284,016 502,499
261,234 - - - 313,990 575,224
- - - 3,036,667 - 3,036,667
134,214 - - - 326,438 460,652
1,635,489 - - 212,061 1,219,270 3,066,820
- - - - 19,020 19,020
148,328,477 299,246 1,258,381 4,905,038 15,437,984 170,229,126
270,452 - - - - 270,452
555,587 - - - - 555,587
5,231,324 - - - 768,964 6,000,288
956,941 107,459 - 1,860,179 159,342 3,083,921
11,645,813 - - - 946,726 12,592,539
60,390,486 933,409 - - 10,654,292 71,978,187
9,827,983 9,036,115 1,674,196 - 141,947 20,680,241
2,569,888 114,024 - - 714,204 3,398,116
2,404,286 230,379 - - 541,715 3,176,380
1,929,173 - - - 356,249 2,285,422
20,194,745 - - - - 20,194,745
1,439,324 - - - - 1,439,324
9,205,978 - - - - 9,205,978
397,056 - - - - 397,056
7,081,833 - - - - 7,081,833
7,029,410 - - 1,922,000 50,372 9,001,782
1,829,754 - - 654,097 - 2,483,851
142,960,033 10,421,386 1,674,196 4,436,276 14,333,811 173,825,702
5,368,444 (10,122,140) (415,815) 468,762 1,104,173 (3,596,576)
- 6,248,000 - - - 6,248,000
245377 - - - - 245377
- - - - 3,782,939 3,782,939
2,719,707 5,428,650 - - 502,991 8,651,348
(5,806,778) (67) - (105,000) (2,677,754) (8,589,599)
(2,841,694) 11,676,583 - (105,000) 1,608,176 10,338,065
2,526,750 1,654,443 (415,815) 363,762 2,712,349 6,741,489
33,029,881 11,644