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~
Res. No. (0‘3_ 20 - 21. By Alderpersons Donohue and Bohren.
August 3, 2020.

RESOLUTION AWARDING THE SALE OF $4,610,000 GENERAL OBLIGATION
REFUNDING BONDS, SERIES 2020C

WHEREAS, on July 20, 2020, the Common Council of the City of
Sheboygan, Sheboygan County, Wisconsin (the "City") adopted a resolution
(the "Set Sale Resolution"), providing for the sale , of General Obligation
Refunding Bonds, Series 2020C (the "Bonds") for, ‘tie, public purpose of
refinancing certain outstanding obligations o %\:he Clty, to wit: the
callable maturities of its General Obligatiog 7% orate Purpose Bonds,
Series 2007B, dated September 1, 2007 (£F unded Obligations")
(hereinafter the refinancing of the Refunde Of%llgatl%s shall be referred
to as the "Refunding"); 7 ) /%Z

7%,

/

WHEREAS, the Common Cquncil deen //;\:/t to Ee necessar}///d/es:Lrable and

in the best interest of the City to ref //// }Xe///Refunded é) ligations for

the purpose of achieving debt service sav:.rfgsj,;//
U

WHEREAS, the City is autho 47 d by the p: isions of Section 67.04,

Wisconsin Statutes, to borrow mor( //y) D 1ssue g %’f obligation refunding

bonds to refinance its outstandlng 45)b
%,

&
.&\\

Wisconsin Public Fi fe351ona%s, LLC ("WPFP") to take the steps
necessary to sell t ,%:Bon pay theé;;:ost of the Refunding;

///

WHEREAS, pursuant , / }%}%he Set g%/ Resog ion, the City has directed

i,//

WHEREAS, WPF 4?/{//%», / G ith the officials of the City,
prepared an O%&Z ; .Noti/- ,‘/'-/ of &4 %@ copy of which is attached hereto as
Exhibit A afid 1incozp ate% erein by this reference) setting forth the
details of/ and the bii

énts for the Bonds and indicating that the

2
Bonds wa '%e offered % sale on August 17, 2020;
/////
//
WHEREAS, 4 /.; Clty rk (in consultation with WPFP) caused a form of
notice of the '/% e to/be published and/or announced and caused the

Official Notice /S /{ to be distributed to potential bidders offering
the Bonds for publ:. ﬁ/é e on August 17, 2020;

WHEREAS, the Clty has duly received bids for the Bonds as described
on the Bid Tabulation attached hereto as Exhibit B and incorporated herein
by this reference (the "Bid Tabulation"); and

WHEREAS, it has been determined that the bid proposal (the
"Proposal") submitted by the financial institution listed first on the Bid
Tabulation fully complies with the bid requirements set forth in the
Official Notice of Sale and is deemed to be the most advantageous to the
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City. WPFP has recommended that the City accept the Proposal. A copy of
said Proposal submitted by such institution (the "Purchaser") is attached
hereto as Exhibit C and incorporated herein by this reference.

NOW, THEREFORE, BE IT RESOLVED by the Common Council of the City
that:

Section 1. Ratification of the Official Notice of Sale and Offering
Materials. The Common Council hereby ratifies and approves the details of
the Bonds set forth in Exhibit A attached hereto a/ nd for the details of
the Bonds. The Official Notice of Sale and any/, ther offering materials

r;%

prepared and circulated by WPFP are hereby f%e and approved in all
respects. All actions taken by officersy /f /? City and WPFP in
connection with the preparation and distriby 16;1 of Off1c1al Notice of
Sale, and any other offering materials ar/? é’reby ratlg ;;1 and approved in

all respects. U,
Section 1A. Authorization and Awar@pf ’,, Bonds. }é@r the purpose

of paying the cost of the Refunding, thex% ll'be borrowed pursuant to
Section 67.04, Wisconsin Statutes, the prln’cé;’ al sum of FOUR MILLION SIX
HUNDRED TEN THOUSAND DOLLARS ($45//’? 0,000) from// the Purchaser in accordance
with the terms and conditions ;f/ / the Propos% /The Proposal of the
Purchaser offering to purchase t % s, fo h// sum set forth on the
Proposal, plus accrued interest td’f/the ” ) / elivery, resulting in a
true interest cost as % forth on ~’; % , 1s hereby accepted. The
Mayor and City Cler}#” %//ither ap.- opriat officers of the City are
authorized and direghed to cute an? ’fgcceptance of the Proposal on behalf
of the City. The /g ’, fa1t /depos:l.t df, »he Purchaser shall be applied in
accordance with the O //f}% if/ ale, and any good faith deposits
submitted by %{% ssf’ ’/ W%} 1 be promptly returned. The Bonds
shall bear J,,p,t ,,/ the’/ tes set forth on the Proposal.

4 //

L. w

SectHion, Term /pf t{é’///ﬁonds The Bonds shall be designated
"General Obiﬁ; tion Refd 1ng onds, Series 2020C"; shall be issued in the
aggregate pr gjpal amo of $4,610,000; shall be dated September 15,
2020; shall be" ’,»,/-enomlnatlon of $5,000 or any integral multiple
thereof; shall b mbe d R-1 and upward; and shall bear interest at the
rates per annum a / '?‘{ure on October 1 of each year, in the years and
principal amounts as //set forth on the Pricing Summary attached hereto as
Exhibit D-1 and 1ncgrporated herein by this reference. Interest shall be
payable semi-annually on April 1 and October 1 of each year commencing on
April 1, 2021. Interest shall be computed upon the basis of a 360-day
year of twelve 30-day months and will be rounded pursuant to the rules of
the Municipal Securities Rulemaking Board. The schedule of principal and
interest payments due on the Bonds is set forth on the Debt Service
Schedule attached hereto as Exhibit D-2 and incorporated herein by this
reference (the "Schedule").
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Section 3. Redemption Provisions. The Bonds are not subject to
optional redemption.

Section 4. Form of the Bonds. The Bonds shall be issued in
registered form and shall be executed and delivered in substantially the
form attached hereto as Exhibit E and incorporated herein by this
reference.

Section 5. Tax Provisions.

Z;
7 -

(A) Direct Annual Irrepealable Tax M vy, For the purpose of
paying the principal of and interest on the Bgfids &_//,s/,’}y%:he same becomes due,
the full faith, credit and resources of tl},e 4.';//11: a-z%//,/ hereby irrevocably
pledged, and there is hereby levied upon /gff’}, of the / f xable property of

the City a direct annual irrepealable & in the years @%/0 through 2025
. %4

for the payments due in the years 2021 through 2026 in //{gé'»a/'amounts set
forth on the Schedule. 2////{%//’// ///,;//;;,,, %7

(B) Tax Collection. So long as //f,//part of the principal of or
interest on the Bonds remains%ynpaid, the %y shall be and continue

without power to repeal such le 7/ b, obstruct %f/i//// f:/ollection of said tax

until all such payments have b%/e{/ﬁ/%//)//fzfi'(;% or p yfided for. After the
issuance of the Bonds, said tax sl‘(’é/.ll b”éﬁ?/?}fj%m éar to year, carried onto
the tax roll of the Cit};,?%nd colleéf%eﬁ//i/n éid/"//if'flon to all other taxes and
in the same manner a%%%he same'/.’{,,// ime as / ther taxes of the City for
said years are collﬂf;ted, é//g/?g:ept that% the amount of tax carried onto the
tax roll may be re lf/;%}i in ///y year b}’r:;y;?l/: e amount of any surplus money in
the Debt Service Fund /%ou;}%}/re/ated b/éow.
e

e . :
(0)7/2 ional”/ B at any time there shall be on hand
7 t 5%

insufficien® funds’ H ,@foresaid tax levy to meet principal and/or
nterest gayments on Gui Bondi,Avhen due, th isite amounts shall b
interest Jeayme on 47}01 ongsyfihen due, e requisi u e

: %, P 77 X .
paid from ’-’qj’;;,‘r-;,,er funds ’%/ thefé”lety then available, which sums shall be

replaced upo”/’ffﬁ‘ghe collection of the taxes herein levied.

.

g.rega_,__:»,éd Debt Service Fund Account.

(a) Crea'%‘_%{g// and Deposits. There be and there hereby is
established in the#treasury of the City, if one has not already been
created, a debt service fund, separate and distinct from every other fund,
which shall be maintained in accordance with generally accepted accounting
principles. Debt service or sinking funds established for obligations
previously issued by the City may be considered as separate and distinct
accounts within the debt service fund.

7

LR
G
Section 6. '/g

Within the debt service fund, there hereby is established a separate
and distinct account designated as the "Debt Service Fund Account for

- 3 -
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General Obligation Refunding Bonds, Series 2020C, dated September 15,
2020" (the "Debt Service Fund Account") and such account shall be
maintained until the indebtedness evidenced by the Bonds is fully paid or
otherwise extinguished. There shall be deposited into the Debt Service
Fund Account (i) all accrued interest received by the City at the time of
delivery of and payment for the Bonds; (ii) any premium not used for the
Refunding which may be received by the City above the par value of the
Bonds and accrued interest thereon; (iii) all money raised by the taxes
herein levied and any amounts appropriated for tl}; specific purpose of
meeting principal of and interest on the Bonds w; </aj,1e (iv) such other
sums as may be necessary at any time to pay pr1~ ipal of and interest on
the Bonds when due; (v) surplus monies in /%rrowed Money Fund as
specified below; and (vi) such further dep @ =, may be required by

Section 67.11, Wisconsin Statutes. ///7’/
@
(B) Use and Investment. _‘/’éney ghall be % o drawn from the

] ny purpos %%er than the
payment of principal of and interest on // /such principal
and interest has been paid in full and tﬁ/, onds canceled; provided (i)
the funds to provide for each pgyment of prlﬁ// al of and interest on the
Bonds prior to the scheduled rec%% of taxes % the next succeeding tax
collection may be invested in di @%/2//9 llgatlon%/;// the United States of
America maturing in time to make" @su / Payments en they are due or in
other investments permitted by laW//an (/ 4’// funds over and above the
amount of such pr1nc1p/aff ; 1nteres4la b aymen%)én the Bonds may be used to
reduce the next succ 1n9/ ;x levy, 'gr may, ‘At the option of the City, be

the{,ﬁ nds as permltted by and subject to Section

or ':/{;?/permltted municipal investments

67.11(2) (a), Wisc n;/;/é’g”f

under the pertinent /g yons,, of Wisconsin Statutes ("Permitted
Investments" )/ Wi (%/ € ///ﬁ‘fgﬁ/ contlnue to be a part of the Debt
Service Fun” { f ’// ; /:anestment of the Debt Service Fund Account
shall at 11 %/ form L h/ the provisions of the Internal Revenue
Code o /%; % /%t "Code") and any applicable Treasury
Regulatlons /(// e "Regula ons"/

,/; /

% nlng,ﬂonles When all of the Bonds have been paid in
full and cancele 7 /,and//all Permitted Investments disposed of, any money
remaining in the ’;’b// Service Fund Account shall be transferred and
deposited in the gg’l(eral fund of the City, unless the Common Council
directs otherwise.

Section 7. Proceeds of the Bonds; Segregated Borrowed Money Fund.
The proceeds of the Bonds (the "Bond Proceeds") (other than any premium
not used for the Refunding and accrued interest which must be paid at the
time of the delivery of the Bonds into the Debt Service Fund Account
created above) shall be deposited into a special fund (the "Borrowed Money
Fund") separate and distinct from all other funds of the City and

- 4 -
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disbursed solely for the purpose or purposes for which borrowed. Monies
in the Borrowed Money Fund may be temporarily invested in Permitted
Investments. Any monies, including any income from Permitted Investments,
remaining in the Borrowed Money Fund after the purpose or purposes for
which the Bonds have been issued have been accomplished, and, at any time,
any monies as are not needed and which obviously thereafter cannot be
needed for such purpose(s) shall be deposited in the Debt Service Fund
Account.

Section 8. No Arbitrage. All 1nvestme @1 pursuant to this
Resolution shall be Permitted Investments, but h 1nvestment shall be
made in such a manner as would cause the // "arbitrage bonds"
within the meaning of Section 148 of the Co de/ e Regulatlons and an

officer of the City, charged with the
Bonds, shall certify as to facts, estimag
expectations in existence on the date del:.very of /éi;/e Bonds to the
Purchaser which will permit the cgr >usz.on”f/¢, that the f/’/f/é 1fds are not

"arbitrage bonds," within the meaning of %Cogé%pr Regulaty fons.

egpé,ns:.bl Loy for issuing the
é “noircumstd //é}gs and reasonable

Section 9. Compliance with Federal / ¢ Laws. (a) The City
represents and covenants that t@e,, rojects f %1/'1 ced by the Bonds and by
the Refunded Obligations and th/ %ershlp, maliagement and use of the
projects will not cause the Bor{’ds/// ///;he Re %ed Obligations to be
"private activity bonds" within tkf; megfiy // /f é/ectlon 141 of the Code.
The City further covena that it §3;?/ com%wlth the provisions of the

tax-exempt status of the

Code to the extent/ % y to m =nta:|.n
interest on the Bo ”sélncl ng, if a 1:|.cab1e, the rebate requirements of
h

Section 148(f) of /;C;ode % The City /f, ther covenants that it will not

\«

take any actJ.on, omlt s o tg,' actidh or permit the taking or omission
of any actlon 1t/§/%%f/f,'/ nt%{” dlng, without limitation, making or
permitting g , /%// he‘///oceeds o/f the Bonds) if taking, permitting or
omitting take s

/, act uld cause any of the Bonds to be an
arbltrag;a/ L d or a p é% ity bond within the meaning of the Code
or would ott ét ise caus /.Lnter;)é/st on the Bonds to be included in the gross
income of th%//xec:.plent% thereof for federal income tax purposes. The
City Clerk or d . of the City charged with the responsibility of
issuing the Bon / hal”:,’/prova.de an appropriate certificate of the City
certifying that th //4’% v can and covenanting that it will comply with the
provisions of the C?% and Regulations.

(b) The City also covenants to use its best efforts to meet the
requirements and restrictions of any different or additional federal
legislation which may be made applicable to the Bonds provided that in
meeting such requirements the City will do so only to the extent
consistent with the proceedings authorizing the Bonds and the laws of the
State of Wisconsin and to the extent that there is a reasonable period of

time in which to comply.

QB\64100758.1



Section 10. Designation as Qualified Tax-Exempt Obligations. The
Bonds are hereby designated as "qualified tax exempt obligations" for
purposes of Section 265 of the Code, relating to the ability of financial
institutions to deduct from income for federal income tax purposes,
interest expense that is allocable to carrying and acquiring tax exempt
obligations.

Section 1l1l. Execution of the Bonds; Closing; Professional Services.
The Bonds shall be issued in printed form, execut ém behalf of the City
by the manual or facsimile signatures of th %/Iayor and City Clerk,
authenticated, if required, by the Fiscal Age,x{/{%é//é’? efined below), sealed
with its official or corporate seal, if any,%/r a//’Z: csimile thereof, and
delivered to the Purchaser upon payment to %é}é/’%city %Z/the purchase price

: %, : % .

thereof, plus accrued interest to the dgFe éf delive %(the "Closing") .
The facsimile signature of either of the” officers executz//uv the Bonds may
be imprinted on the Bonds in lieu of,/// ,o/;}/manu%}l; signaturé//(/é’,// % the officer
but, unless the City has contracted wi ’Z’/@ /// ¢gl agent £O authenticate
the Bonds, at least one of the signatures "%{fﬁ%aring on each Bond shall be
a manual signature. In the .gvent that e;;t;lger of the officers whose
signatures appear on the Bonds s”fj’/a; cease to”‘fgg such officers before the

. : G Gy N ¢ s
Closing, such signatures shall, ffg@%;less, bé//é Yid and sufficient for
all purposes to the same extent s 1 //;,’, /y had mained in office until
the Closing. The aforesaid officer@ ar : /,,/a’{.tthorized and directed to
do all acts and exec »and delivé; he B6égds and all such documents,
certificates and ackpd g 7, may be” necessary and convenient to
effectuate the Clogs @ereby authorizes the officers and

% / 2 *
agents of the Cit}/ tgf/. r g:/ 7 behalf, agreements and contracts
in conjunction with th %//;B,
k.

s

r/’/)f,///l 1 , 7 . .
S udigg but not limited to agreements and
//%1%«3///%/ agency, disclosure and continuing

’

contracts for//'/:%ﬁ}, e i :
disclosur%//f %gj{% caf"%’» tion sérvices. Any such contract heretofore
7

entered ipgto in conjgn tig%l; n the issuance of the Bonds is hereby
ratified/%/g?;%,approved J;.;Zall réspects.
& Y %

Section ‘].{;; Payment  of the Bonds; Fiscal Agent. The principal of

and interest of‘f/?{/};//e BOIZ% shall be paid by the City Clerk or the City
4

Treasurer (the " //;al gent") .
K
Section 13. Pe¥Sons Treated as Owners; Transfer of Bonds. The City

shall cause books for the registration and for the transfer of the Bonds
to be kept by the Fiscal Agent. The person in whose name any Bond shall
be registered shall be deemed and regarded as the absolute owner thereof
for all purposes and payment of either principal or interest on any Bond
shall be made only to the registered owner thereof. All such payments
shall be valid and effectual to satisfy and discharge the liability upon
such Bond to the extent of the sum or sums so paid.
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Any Bond may be transferred by the registered owner thereof by
surrender of the Bond at the office of the Fiscal Agent, duly endorsed for
the transfer or accompanied by an assignment duly executed by the
registered owner or his attorney duly authorized in writing. Upon such
transfer, the Mayor and City Clerk shall execute and deliver in the name
of the transferee or transferees a new Bond or Bonds of a like aggregate
principal amount, series and maturity and the Fiscal Agent shall record
the name of each transferee in the registration book. No registration
shall be made to bearer. The Fiscal Agent 11 cancel any Bond
surrendered for transfer. /”7/4‘///,

The City shall cooperate in any such tran
Clerk are authorized to execute any new Bond 4t BG ;%
any such transfer. Ay, 4 /////

4 “

Section 14. Record Date. The 15 day of the c léndar month next
preceding each interest payment date //gll be//, the reco 7 Ate for the
Bonds (the "Record Date"). Paymen ,///%.nt est on th§/ Bonds on any
interest payment date shall be made to th //%9/ stéred owners of the Bonds
as they appear on the registr;//ation book &1
business on the Record Date. T
» A . "

Section 15. Utilization of (ﬁe/{a//’/// ry 'E///(st Company Book-Entry-

Only System. In order to make“%the g

SPos1to
é18s, eligible for the services

. . i
provided by The Depos:. / Trust Co , , N % ork, New York ("DTC"), the
City agrees to the agp é{gﬁf&e provisjions set” forth in the Blanket Issuer
£ tions,’%%which tl‘ig City Clerk or other authorized
representative of# they Ci y%is autho%‘ d and directed to execute and
. ?, QO %ethe extent an effective Blanket

a

t

/ o} % City

// '_f / 7% / ¢’ . . ,
%,/?t i%%//////ﬁot presently on file in the City
i

deliver to DTC on beh

Issuer Letter ,of, Repre
Clerk's off%ﬁ%
/

N3

"% ,
K 2 .
igial St/@t/{ént. The Common Council hereby approves

-

Sec} n,, 16. Off
the Prelimir E%/ Officiad%/'tatqf{fént with respect to the Bonds and deems the
Preliminary '%Lcial Staégment as "final" as of its date for purposes of
Uiy, % Ces A
SEC Rule lScz-@/Z/promu” ted by the Securities and Exchange Commission
& ‘es and Exchange Act of 1934 (the "Rule"). All

pursuant to the "“ggguri
actions taken by o /// gers of the City in connection with the preparation
of such Preliminary%Official Statement and any addenda to it or final
Official Statement 4re hereby ratified and approved. In connection with
the Closing, the appropriate City official shall certify the Preliminary
Official Statement and any addenda or final Official Statement. The City
Clerk shall cause copies of the Preliminary Official Statement and any
addenda or final Official Statement to be distributed to the Purchaser.

Section 17. Undertaking to Provide Continuing Disclosure. The City
hereby covenants and agrees, for the benefit of the owners of the Bonds,
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to enter into a written undertaking (the "Undertaking") if required by the
Rule to provide continuing disclosure of certain financial information and
operating data and timely notices of the occurrence of certain events in
accordance with the Rule. The Undertaking shall be enforceable by the
owners of the Bonds or by the Purchaser on behalf of such owners (provided
that the rights of the owners and the Purchaser to enforce the Undertaking
shall be 1limited to a right to obtain specific performance of the
obligations thereunder and any failure by the City to comply with the
provisions of the Undertaking shall not be an ent of default with
respect to the Bonds). ///’

To the extent required under the Rule, tv;Aﬁéyor and City Clerk, or
other officer of the City charged with the r,yﬁo g%ety for issuing the
Bonds, shall provide a Continuing Disclosuyge Cértlfl abe for inclusion in
the transcript of proceedings, setting f%ﬁ{ %5 he detaIl%yand terms of the
City's Undertaking. r 4 . é%?

Section 18. Redemption of the Refunéé;_ObE%%atlons e Refunded
Obligations are hereby called for prior pa éﬁf and redemptlon on October

1, 2020 at a price of par plus accrued 1nteres€zto the date of redemption.

The City hereby directs the QZ/ /;erk to wd%é@ Ath WPFP to cause
timely notice of redemption, in s sta ,/- the 6§m attached hereto as
Exhibit F and incorporated herein bz,te;“ : Tezmel e (the "Notice"), to be
provided at the times, { 2%'he partlegz fd in ’%g% manner set forth on the
Notice. Any and all 7@%1 heretofoﬁé taken'by the officers and agents
of the City to effeaéiate tﬁ%;redemptlé of the Refunded Obligations are

hereby ratified and gﬁ% oved/’ %%%/

AV
///%//;/
Section 4?3( %%%égz Clerk shall provide and keep the
s”é@oa separate record book (the "Record Book")
’”{>ﬁct statement of every step or proceeding

transcript E ord .gg

A/ 5,
and shallﬂ:ecord a @1;; gor
had or . ﬁ&@ in the céﬁ se o”//uthorlzlng and issuing the Bonds in the

Record Book'ﬁw, Z% b 4

Section 20Q5430nd I@éurance If the Purchaser determines to obtain
municipal bond 1ﬁ%%§an e”w1th respect to the Bonds, the officers of the
City are authorlzed,ﬁyféake all actions necessary to obtain such municipal
bond insurance. Th &Mayor and City Clerk are authorized to agree to such
additional provi51ons as the bond insurer may reasonably request and which
are acceptable to the Mayor and City Clerk including provisions regarding
restrictions on investment of Bond proceeds, the payment procedure under
the municipal bond insurance policy, the rights of the bond insurer in the
event of default and payment of the Bonds by the bond insurer and notices
to be given to the bond insurer. In addition, any reference required by
the bond insurer to the municipal bond insurance policy shall be made in
the form of Bond provided herein.
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Section 21. Conflicting Resolutions; Severability; Effective Date. All
prior resolutions, rules or other actions of the Common Council or any
parts thereof in conflict with the provisions hereof shall be, and the
same are, hereby rescinded insofar as the same may so conflict. In the
event that any one or more provisions hereof shall for any reason be held
to be illegal or invalid, such illegality or invalidity shall not affect
any other provisions hereof. The foregoing shall take effect immediately
upon adoption and approval in the manner provided by law.

27 % %,
'/é%a. %g %@/
\ P " 4
e 4
ST . % 2 //'/'"%';‘/
e U "
Ve /?// //,f//}.
A \ 4
I HEREBY CE %%gY tgﬁé the foregoing Resolution was duly passed by the
Common Council of %/g/%ty of Sheboygan, Wisconsin, on the day of
, 2020,
Dated , 2020. , City Clerk
Approved , 2020. , Mayor
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EXHIBIT A

Official Notice of Sale

To be provided by Wisconsin Public Finance Professionals, LLC and

{See Attached)

N

R %W
N

\

incorporated into the Resolution.

X

AU ,
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EXHIBIT B

Bid Tabulation

To be provided by Wisconsin Public Finance Professionals, LLC and
incorporated into the Resolution.

(See Attached)
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EXHIBIT C

Winning Bid

To be provided by Wisconsin Public Finance Professionals, LLC and
incorporated into the Resolution.

i,
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(See Attached)
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EXHIBIT D-1

Pricing Summary

To be provided by Wisconsin Public Finance Professionals, LLC and

incorporated into the Resolution.

(See Attached)
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EXHIBIT D-2

Debt Service Schedule and Irrepealable Tax Levies

To be provided by Wisconsin Public Finance Professionals, LLC and
incorporated into the Resolution.

(See Attached) //f
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EXHIBIT E

(Form of Bond)

UNITED STATES OF AMERICA

REGISTERED STATE OF WISCONSIN DOLLARS
SHEBOYGAN COUNTY
NO. R- CITY OF SHEBOYGAN $
GENERAL OBLIGATION REFUNDING BOND,
MATURITY DATE ORIGINAL DATE OF ISSUE @gg/ CUSIP:
7

y
October 1, September 15, 202q/¢%%% v

. Z 4
DEPOSITORY OR ITS NOMINEE NAME: CEDE/, %%%? f?% Z%g/
PRINCIPAL AMOUNT: @'}/ DOLLARS ($ )
FOR VALUE RECEIVED, the Cit éé@%%pebo gan,4%25bo.gan County,
Wisconsin (the "City"), hereby ac Wik s 1tselﬁ%¢o owe and promises to

/

pay to the Depository or its Nomlné@ Na ¢%%7 "Depository") identified
ey

%
above (or to registered ass1gns), on%; & ## date identified above,

the principal amount ; { ég ed abov //énd to pay interest thereon at the
rate of interest pg;f nnum 74 4 ntlfled'@bove, all subject to the provisions

set forth herein rg é% 1ng emption ;1/r to maturity. Interest shall
be payable semi-annual il 1 an:gﬁ/ tober 1 of each year commencing
ilgmig rincipal amount is paid in full.

on April 1, 202 untll ~,;/ -

Both the pri,ﬂf%é@%%;, é?~erest orY this Bond are payable to the
registered GWner 1n % 2; of the United States. Interest payable
on any ‘/,%%est payme 107 §§’ /A be paid by wire transfer to the
Depository xéﬁwhose name hlS ond is registered on the Bond Register
maintained byﬁ/ 1e City C k or City Treasurer (the "Fiscal Agent") or any
successor therégé,at the ose of business on the 15th day of the calendar
month next prece ’} eac ,1nterest payment date (the "Record Date"). This
Bond is payable as¢/’{ #incipal upon presentation and surrender hereof at

the office of the Flﬂ;éﬁ Agent.
7

For the prompt payment of this Bond together with interest hereon as
aforesaid and for the levy of taxes sufficient for that purpose, the full
faith, credit and resources of the City are hereby irrevocably pledged.

This Bond is one of an issue of Bonds aggregating the principal
amount of $4,610,000, all of which are of like tenor, except as to
denomination, interest rate, and maturity date, issued by the City

QB\64100758.1



pursuant to the provisions of Section 67.04, Wisconsin Statutes, for the
public purpose of paying the cost of refunding certain obligations of the
City, as authorized by a resolution adopted on August 17, 2020. Said
resolution is recorded in the official minutes of the Common Council for
said date.

This Bond is not subject to optional redemption.

It is hereby certified and recited that all cor d@tlons things and
acts required by law to exist or to be done prlor fa and in connection
with the issuance of this Bond have been done, h? aex1sted and have been
performed in due form and time; that the aggre /fe'ﬁ;gebtedness of the
City, including this Bond and others issued 16ﬁltan 6: ly herewith, does
not exceed any limitation imposed by law 9V/éﬁe Constlt@%aon of the State
of Wisconsin; and that a direct annual 1

%épealable tax ,been levied
sufficient to pay this Bond, together,,; the mnterest thé%% , when and
as payable. gé/p

This Bond has been de51gnated by the Co Q/ Coun011 as a "qualified
tax-exempt obligation" pursuant @9 the prov1s -, of Section 265(b) (3) of

the Internal Revenue Code of 19862¢%§%amended 4? .
G A, A
This Bond is transferable only%upon f /,ooks of the City kept for
that purpose at the office of the F1§C»MVA954”,46nly in the event that the
Depository does not co ;'e.to act '//aep051t6%y for the Bonds, and the
City appoints anotheg’depo é%ﬁpry, upoﬁ?surrender of the Bond to the Fiscal
Agent, by the reglfié%ﬁd owng& in persd; h, OF his duly authorized attorney,
together with a wrltté /ans ! ment of tvansfer (which may be endorsed
hereon) satlsfac Ory to%;; , ”sﬁ%%g 9nt duly executed by the registered
owner or hlsf@ ,’ﬂ, | é%y/' Thereupon a new fully registered
Bond in theéééme ag’”%gg E%nc:.pal amount shall be issued to the new
,22é5, exchang é%%ere d upon the payment of a charge

’1;'re1mburse4§@e C;ﬁé for any tax, fee or other governmental

; , g" respect to such registration. The Fiscal
Agent shall no %' ] to make any transfer of the Bonds after the
Record Date. Thé%@ scal ?/gent and City may treat and consider the
Depository in whos € this Bond is registered as the absolute owner
hereof for the purpos¢” of receiving payment of, or on account of, the
principal or redempbion price hereof and interest due hereon and for all
other purposes whatsoever. The Bonds are issuable solely as negotiable,
fully-registered Bonds without coupons in the denomination of $5,000 or
any integral multiple thereof.

No delay or omission on the part of the owner hereof to exercise any
right hereunder shall impair such right or be considered as a waiver
thereof or as a waiver of or acquiescence in any default hereunder.

-2 -
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IN WITNESS WHEREOF, the City of Sheboygan, Sheboygan County,
Wisconsin, by its governing body, has caused this Bond to be executed for
it and in its name by the manual or facsimile signatures of its duly
qualified Mayor and City Clerk; and to be sealed with its official or
corporate seal, if any, all as of the original date of issue specified
above.

CITY OF SHEBOYGAN o
SIN

SHEBOYGAN COUNTY, W£27

By:

(SEAL)

ya
%’,/// 2 %,'9,.

o

ith DeBru%%/
- 4

7 ,//////{/

i

7 ,ﬁ%;;% s
s 4 fé%ﬁ%/ﬁ/
y 7 . 4
);;’/// ///%

&

QB\64100758.1



ASSIGNMENT

FOR VALUE RECEIVED, the undersigned sells, assigns and transfers unto

(Name and Address of Assignee)

7

y

(Social Security or other Identifying Num 9/1?;,;’/;;::6 Assignee)
/f //"////”l,,,

the within Bond and all rights thereunder and he%,;,//y irrevocably
constitutes and appoints // ’//////4/ , Legal
G

Representative, to transfer said Bond on thef ki”fg;ks Kk ;,;/'ylfor registration
thereof, with full power of substitution 1n///§l;;//e"premls%/;;%

Dated: s

)

Signature Guaranteed: | %/
.
.

W

(e.g. Bank, Trust Company ry

LOYY Or }
s ;
or Securities Firm i, Y
. Vi 4
S, b 7.
, //%///////// NO/‘{ CE: This signature must correspond
y . .
P 4 w:.t"-i% the name of the Depository or
P %/%//%/ %//4 Noml’éi;%/g Name as it appears upon the

/Z/%// /5/%,/%/7 face/é/f the within Bond in every

-/, %/y ’/4///////9 rficular, without alteration or

AR
/err{argement or any change whatever.

yp 3
(Authorized’ i

QB\64100758.1



EXHIBIT F

NOTICE OF FULL CALL*

Regarding

CITY OF SHEBOYGAN
SHEBOYGAN COUNTY, WISCONSIN
GENERAL OBLIGATION CORPORATE PURPOSE BONDSQf%%?IES 2007B,
DATED SEPTEMBER 1, 2007 727 ™

3

NOTICE IS HEREBY GIVEN that the Bonds %/.thé% ove-referenced issue

which mature on the dates and in the amoungg;%@ear"ngrest at the rates;

and have CUSIP Nos. as set forth below hﬁﬁ%%p%en ca@é;h by the City for

prior payment on October 1, 2020 at a géﬁempéion pric %%gual to 100% of
Y4 L,

coy, the date of

%
the principal amount thereof plus gdecrued 4 interest to,
y , % ‘

. dﬁ/ %, % {//"’Z/
prepayment: %2%% /%%% )

Maturity Date Principal Amount Izpég;st Rate CUSIP No.
% G

10/01/2021 $775,06§9¢ % % 8210226B1

10/01/2022 800,000 7% 1, 4.5, 7 8210226C9

10/01/2023 800,000%, 47y, ~—4.75 7 8210226D7

10/01/2024 800,000 % A . 875 8210226ES5
/-/,/j'/%j%/;’

10/01/2025 ///,///soo,ooo v 4 YA BTS 8210226F2

10/01/2026 ﬁ%f/%xo,ooo k 4.875 8210226G0

’-///W "~}".

¢

- o WA bher inmes -
The City shall dep %%; federal or "Yfher immediately available funds

. . s i, Z ’ .
sufficient for such éf@ fﬁﬂﬁzgpv;ghe office of The Depository Trust
e ooty 1, DO

7 By Order of the
Common Council
City of Sheboygan
City Clerk

Dated

* To be provided by registered or certified mail, overnight express delivery, facsimile
transmission, or electronic transmission or in any other manner required by The Depository Trust
Company, to The Depository Trust Company, Attn: Supervisor, Call Notification Department, 570
Washington Blvd., Jersey City, NJ 07310, not 1less than thirty (30) days nor more than sixty (60)
days prior to October 1, 2020 and to the MSRB electronically through the Electronic Municipal
Market Access (EMMA) System website at www.emma.msrb.org. Notice shall also be provided to Assured
Guaranty Municipal Corp., or any successor, the successor bond insurer of the Bonds.
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CITY OF SHEBOYGAN

REQUEST FOR FINANCE AND PERSONNEL COMMITTEE CONSIDERATION

ITEM DESCRIPTION: Res. No. 65-20-21 by Alderpersons Donohue and Bohren. A resolution
providing for the sale of approximately $4,610,000 General Obligation Refunding Bonds Series
2020C.

REPORT PREPARED BY: Marty Halverson, Finance Director

REPORT DATE: August 3, 2020 MEETING DATE: August 10, 2020

FISCAL SUMMARY: STATUTORY REFERENCE:
Budget Line Item: N/A Wisconsin Statutes: Section 67.04
Budget Summary: N/A Municipal Code: N/A
Budgeted Expenditure: N/A
Budgeted Revenue: N/A

BACKGROUND / ANALYSIS:

The City of Sheboygan is presently in need of approximately $4,610,000 for the public
purpose of refunding outstanding obligations of the City, to wit: the callable maturities of its
General Obligation Corporate Purpose Bonds, Series 2007B, dated September 1, 2007.

STAFF COMMENTS:

The City of Sheboygan completes an annual review with its consultant, W1 Public Finance
Professionals, LLC (Carol Wirth), in relation to borrowing needs for capital projects and TIDs.
These discussions also include review of the existing debt and in some instances it is
advisable for the City to call early some existing debt. The review looks at the savings
opportunities related to interest rate and amount along with how to structure the new debt in
relation to the City’s annual debt service. Based on current market rates this refunding has a
savings opportunity of around 13.39% which is well above the recommended 3-4% range.

ACTION REQUESTED:

Motion to recommend the Common Council adopt Res. No. 65-20-2 by Alderpersons
Donohue and Bohren authorizing the City to issue sale of approximately $4,610,000 General
Obligation Refunding Bonds, Series 2020C.

ATTACHMENTS:
.  Res. No. 65-20-21
II.  Presentation slides from WI Public Finance Professionals LLC (Carol Wirth)



