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Sub. 1 to 2015 RES-224 

RESOLUTION AWARDING THE SALE OF 
GENERAL OBLIGATION PROMISSORY NOTES, SERIES 2015A 

WHEREAS, on March 5, 2015, the County Board of Supervisors of Dane County, 
Wisconsin (the "County") adopted a resolution (the "Initial Resolution") by a 3/4 vote 
authorizing the issuance of general obligation bonds and promissory notes in an amount not to 
exceed $81,440,000 for public purposes, consisting of paying the cost of various items included 
in the County's Capital Budget including but not limited to: general government; human services; 
public safety; culture, education and recreation; conservation and economic development; and 
public works projects, as listed with estimated amounts in the Initial Resolution; 

WHEREAS, the County Board of Supervisors now deems it to be necessary, desirable 
and in the best interest of the County that the County issue general obligation promissory notes 
in the aggregate principal amount of $43,085,000 (the "Notes") for the purpose of paying the 
cost of certain projects described in the Initial Resolution with a term of 10 years or less 
(collectively, the "Project"); 

WHEREAS, in the Initial Resolution, the County directed Ehlers & Associates, Inc. 
("Ehlers") to take the steps necessary to sell the Notes; 

WHEREAS, Ehlers, in consultation with the officials of the County, prepared a Notice of 
Sale (a copy of which is attached hereto as Exhibit A and incorporated herein by this reference) 
setting forth the details of and the bid requirements for the Notes and indicating that the Notes 
would be offered for public sale on September 17, 2015; 

WHEREAS, the Controller (in consultation with Ehlers) caused a form of notice of the 
sale to be published and/or announced and caused the Notice of Sale to be distributed to potential 
bidders offering the Notes for public sale on September 17, 2015; 

WHEREAS, the County has duly received bids for the Notes 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 Notice of Sale and is deemed to be the most advantageous to the 
County.  Ehlers has recommended that the County 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 County Board of Supervisors of the 
County that: 

Section 1A.  Ratification of the Notice of Sale and Offering Materials.  The County 
Board of Supervisors of the County hereby ratifies and approves the details of the Notes set forth 
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in Exhibit A attached hereto as and for the details of the Notes.  The Notice of Sale and any other 
offering materials prepared and circulated by Ehlers are hereby ratified and approved in all 
respects.  All actions taken by officers of the County and Ehlers in connection with the 
preparation and distribution of the Notice of Sale, and any other offering materials are hereby 
ratified and approved in all respects. 

Section 1B.  Authorization and Award of the Notes.  For the purpose of paying the cost 
of the Project, there shall be borrowed pursuant to Section 67.12(12), Wisconsin Statutes, the 
principal sum of FORTY-THREE MILLION EIGHTY-FIVE THOUSAND DOLLARS 
($43,085,000) from the Purchaser in accordance with the terms and conditions of the Proposal.  
The Proposal of the Purchaser offering to purchase the Notes for the sum set forth on the 
Proposal, plus accrued interest to the date of delivery, resulting in a true interest cost as set forth 
on the Proposal is hereby accepted.  The Chairperson and County Clerk or other appropriate 
officers of the County are authorized and directed to execute an acceptance of the Proposal on 
behalf of the County.  The good faith deposit of the Purchaser shall be retained by the County 
Treasurer until the closing of the note issue, and any good faith deposits submitted by 
unsuccessful bidders shall be promptly returned.  The Notes shall bear interest at the rates set 
forth on the Proposal. 

Section 2.  Terms of the Notes.  The Notes shall be designated "General Obligation 
Promissory Notes, Series 2015A"; shall be issued in the aggregate principal amount of 
$43,085,000; shall be dated October 8, 2015; shall be in the denomination of $5,000 or any 
integral multiple thereof; shall be numbered R-1 and upward; and shall bear interest at the rates 
per annum and mature on June 1 of each year, in the years and principal amounts as set forth on 
the Pricing Summary attached hereto as Exhibit D-1 and incorporated herein by this reference.  
Interest shall be payable semi-annually on June 1 and December 1 of each year commencing on 
June 1, 2016.  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 Notes is set forth on the Debt Service 
Schedule attached hereto as Exhibit D-2 and incorporated herein by this reference (the 
"Schedule"). 

Section 3.  Redemption Provisions.  The Notes maturing on June 1, 2023 and thereafter 
shall be subject to redemption prior to maturity, at the option of the County, on June 1, 2022 or 
on any date thereafter.  Said Notes shall be redeemable as a whole or in part, and if in part, from 
maturities selected by the County and within each maturity, by lot, at the principal amount 
thereof, plus accrued interest to the date of redemption.   

Section 4.  Form of the Notes.  The Notes 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. 

(A)  Direct Annual Irrepealable Tax Levy.  For the purpose of paying the 
principal of and interest on the Notes as the same becomes due, the full faith, credit and 
resources of the County are hereby irrevocably pledged, and there is hereby levied upon all of 
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the taxable property of the County a direct annual irrepealable tax in the years 2015 through 
2024 for the payments due in the years 2016 through 2025 in the amounts set forth on the 
Schedule. 

(B)  Tax Collection.  So long as any part of the principal of or interest on the 
Notes remains unpaid, the County shall be and continue without power to repeal such levy or 
obstruct the collection of said tax until all such payments have been made or provided for.  After 
the issuance of the Notes, said tax shall be, from year to year, carried onto the tax roll of the 
County and collected in addition to all other taxes and in the same manner and at the same time 
as other taxes of the County for said years are collected, except that the amount of tax carried 
onto the tax roll may be reduced in any year by the amount of any surplus money in the Debt 
Service Fund Account created below. 

(C)  Additional Funds.  If at any time there shall be on hand insufficient funds 
from the aforesaid tax levy to meet principal and/or interest payments on said Notes when due, 
the requisite amounts shall be paid from other funds of the County then available, which sums 
shall be replaced upon the collection of the taxes herein levied. 

Section 6.  Segregated Debt Service Fund Account. 

(A)  Creation and Deposits.  There be and there hereby is established in the 
treasury of the County, 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 County may be considered as separate and distinct accounts within the debt service 
fund. 

Within the debt service fund, there hereby is established a separate and distinct account 
designated as the "Debt Service Fund Account for $43,085,000 General Obligation Promissory 
Notes, Series 2015A, dated October 8, 2015" (the "Debt Service Fund Account") and such 
account shall be maintained until the indebtedness evidenced by the Notes is fully paid or 
otherwise extinguished.  The County Treasurer shall deposit in the Debt Service Fund Account 
(i) all accrued interest received by the County at the time of delivery of and payment for the 
Notes; (ii) any premium which may be received by the County above the par value of the Notes 
and accrued interest thereon; (iii) all money raised by the taxes herein levied and any amounts 
appropriated for the specific purpose of meeting principal of and interest on the Notes when due; 
(iv) such other sums as may be necessary at any time to pay principal of and interest on the 
Notes when due; (v) surplus monies in the Borrowed Money Fund as specified below; and 
(vi) such further deposits as may be required by Section 67.11, Wisconsin Statutes. 

(B)  Use and Investment.  No money shall be withdrawn from the Debt Service 
Fund Account and appropriated for any purpose other than the payment of principal of and 
interest on the Notes until all such principal and interest has been paid in full and the Notes 
canceled; provided (i) the funds to provide for each payment of principal of and interest on the 
Notes prior to the scheduled receipt of taxes from the next succeeding tax collection may be 
invested in direct obligations of the United States of America maturing in time to make such 
payments when they are due or in other investments permitted by law; and (ii) any funds over 



 -4- 
QB\36185181.1  

and above the amount of such principal and interest payments on the Notes may be used to 
reduce the next succeeding tax levy, or may, at the option of the County, be invested by 
purchasing the Notes as permitted by and subject to Section 67.11(2)(a), Wisconsin Statutes, or 
in permitted municipal investments under the pertinent provisions of the Wisconsin Statutes 
("Permitted Investments"), which investments shall continue to be a part of the Debt Service 
Fund Account.  Any investment of the Debt Service Fund Account shall at all times conform 
with the provisions of the Internal Revenue Code of 1986, as amended (the "Code") and any 
applicable Treasury Regulations (the "Regulations"). 

(C)  Remaining Monies.  When all of the Notes have been paid in full and 
canceled, and all Permitted Investments disposed of, any money remaining in the Debt Service 
Fund Account shall be transferred and deposited in the general fund of the County, unless the 
County Board of Supervisors directs otherwise. 

Section 7.  Proceeds of the Notes; Segregated Borrowed Money Fund.  The proceeds of 
the Notes (the "Note Proceeds") (other than any premium and accrued interest which must be 
paid at the time of the delivery of the Notes into the Debt Service Fund Account created above) 
shall be deposited into a special fund separate and distinct from all other funds of the County and 
disbursed solely for the purposes for which borrowed or for the payment of the principal of and 
the interest on the Notes.  In no event shall monies in the Borrowed Money Fund be used to fund 
operating expenses of the general fund of the County or of any special revenue fund of the 
County that is supported by property taxes.  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 purposes for which the 
Notes 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 purposes shall be deposited in the 
Debt Service Fund Account. 

Section 8.  No Arbitrage.  All investments made pursuant to this Resolution shall be 
Permitted Investments, but no such investment shall be made in such a manner as would cause 
the Notes to be "arbitrage bonds" within the meaning of Section 148 of the Code or the 
Regulations and an officer of the County, charged with the responsibility for issuing the Notes, 
shall certify as to facts, estimates, circumstances and reasonable expectations in existence on the 
date of delivery of the Notes to the Purchaser which will permit the conclusion that the Notes are 
not "arbitrage bonds," within the meaning of the Code or Regulations. 

Section 9.  Compliance with Federal Tax Laws.  (a)  The County represents and 
covenants that the projects financed by the Notes and the ownership, management and use of the 
projects will not cause the Notes to be "private activity bonds" within the meaning of Section 
141 of the Code.  The County further covenants that it shall comply with the provisions of the 
Code to the extent necessary to maintain the tax-exempt status of the interest on the Notes 
including, if applicable, the rebate requirements of Section 148(f) of the Code.  The County 
further covenants that it will not take any action, omit to take any action or permit the taking or 
omission of any action within its control (including, without limitation, making or permitting any 
use of the proceeds of the Notes) if taking, permitting or omitting to take such action would 
cause any of the Notes to be an arbitrage bond or a private activity bond within the meaning of 
the Code or would otherwise cause interest on the Notes to be included in the gross income of 



 -5- 
QB\36185181.1  

the recipients thereof for federal income tax purposes.  The County Clerk or other officer of the 
County charged with the responsibility of issuing the Notes shall provide an appropriate 
certificate of the County certifying that the County can and covenanting that it will comply with 
the provisions of the Code and Regulations. 

(b) The County 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 
Notes provided that in meeting such requirements the County will do so only to the extent 
consistent with the proceedings authorizing the Notes and the laws of the State of Wisconsin and 
to the extent that there is a reasonable period of time in which to comply. 

Section 10.  Execution of the Notes; Closing; Professional Services.  The Notes shall be 
issued in printed form, executed on behalf of the County by the manual or facsimile signatures of 
the Chairperson and County Clerk, authenticated, if required, by the Fiscal Agent (defined 
below), sealed with its official or corporate seal, if any, or a facsimile thereof, and delivered to 
the Purchaser upon payment to the County of the purchase price thereof, plus accrued interest to 
the date of delivery (the "Closing").  The facsimile signature of either of the officers executing 
the Notes may be imprinted on the Notes in lieu of the manual signature of the officer but, unless 
the County has contracted with a fiscal agent to authenticate the Notes, at least one of the 
signatures appearing on each Note shall be a manual signature.  In the event that either of the 
officers whose signatures appear on the Notes shall cease to be such officers before the Closing, 
such signatures shall, nevertheless, be valid and sufficient for all purposes to the same extent as 
if they had remained in office until the Closing.  The aforesaid officers are hereby authorized and 
directed to do all acts and execute and deliver the Notes and all such documents, certificates and 
acknowledgements as may be necessary and convenient to effectuate the Closing.  The County 
hereby authorizes the officers and agents of the County to enter into, on its behalf, agreements 
and contracts in conjunction with the Notes, including but not limited to agreements and 
contracts for legal, trust, fiscal agency, disclosure and continuing disclosure, and rebate 
calculation services.  Any such contract heretofore entered into in conjunction with the issuance 
of the Notes is hereby ratified and approved in all respects. 

Section 11.  Payment of the Notes; Fiscal Agent.  The principal of and interest on the 
Notes shall be paid by the County Clerk or County Treasurer (the "Fiscal Agent"). 

Section 12.  Persons Treated as Owners; Transfer of Notes.  The County shall cause 
books for the registration and for the transfer of the Notes to be kept by the Fiscal Agent.  The 
person in whose name any Note 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 Note 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 Note to the extent of the sum or sums so paid. 

Any Note may be transferred by the registered owner thereof by surrender of the Note 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 Chairperson and County Clerk shall execute and deliver in the name of the 
transferee or transferees a new Note or Notes of a like aggregate principal amount, series and 
maturity and the Fiscal Agent shall record the name of each transferee in the registration book.  
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No registration shall be made to bearer.  The Fiscal Agent shall cancel any Note surrendered for 
transfer. 

The County shall cooperate in any such transfer, and the Chairperson and County Clerk 
are authorized to execute any new Note or Notes necessary to effect any such transfer. 

Section 13.  Record Date.  The fifteenth day of each calendar month next preceding each 
interest payment date shall be the record date for the Notes (the "Record Date").  Payment of 
interest on the Notes on any interest payment date shall be made to the registered owners of the 
Notes as they appear on the registration book of the County at the close of business on the 
Record Date. 

Section 14.  Utilization of The Depository Trust Company Book-Entry-Only System.  In 
order to make the Notes eligible for the services provided by The Depository Trust Company, 
New York, New York ("DTC"), the County agrees to the applicable provisions set forth in the 
Blanket Issuer Letter of Representations previously executed on behalf of the County and on file 
in the County Clerk's office. 

Section 15.  Official Statement.  The County Board of Supervisors hereby approves the 
Preliminary Official Statement with respect to the Notes and deems the Preliminary Official 
Statement as "final" as of its date for purposes of SEC Rule 15c2-12 promulgated by the 
Securities and Exchange Commission pursuant to the Securities and Exchange Act of 1934 (the 
"Rule").  All actions taken by officers of the County in connection with the preparation of such 
Preliminary Official Statement and any addenda thereto are hereby ratified and approved.  In 
connection with the Closing, the appropriate County official shall certify the Preliminary Official 
Statement and addenda.  The County Clerk shall cause copies of the Preliminary Official 
Statement and addenda to be distributed to the Purchaser. 

Section 16.  Undertaking to Provide Continuing Disclosure.  The County hereby 
covenants and agrees, for the benefit of the owners of the Notes, 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 
Notes 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 limited to a right to obtain specific 
performance of the obligations thereunder and any failure by the County to comply with the 
provisions of the Undertaking shall not be an event of default with respect to the Notes). 

To the extent required under the Rule, the Chairperson and County Clerk, or other officer 
of the County charged with the responsibility for issuing the Notes, shall provide a Continuing 
Disclosure Certificate for inclusion in the transcript of proceedings, setting forth the details and 
terms of the County's Undertaking. 

Section 17.  Record Book.  The County Clerk shall provide and keep the transcript of 
proceedings as a separate record book (the "Record Book") and shall record a full and correct 
statement of every step or proceeding had or taken in the course of authorizing and issuing the 
Notes in the Record Book. 
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Section 18.  Bond Insurance.  If the Purchaser determines to obtain municipal bond 
insurance with respect to the Notes, the officers of the County are authorized to take all actions 
necessary to obtain such municipal bond insurance.  The Chairperson and County Clerk are 
authorized to agree to such additional provisions as the bond insurer may reasonably request and 
which are acceptable to the Chairperson and County Clerk including provisions regarding 
restrictions on investment of Note 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 Notes 
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 
Note provided herein. 

Section 19.  Conflicting Resolutions; Severability; Effective Date.  All prior resolutions, 
rules or other actions of the County Board of Supervisors 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. 

 



EXHIBIT A

Notice of Sale

To be provided by Ehlers & Associates, Inc. and incorporated into the Resolution.

(See Attached)
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NOTIEE OF SALE

$43,110,000* GENERAL OBLIGATION PROMISSORY NOTES, SERIES 20154

DANE COUNTY, WISCONSIN

Bids forthe purchase of $43,1 10,000* General Obligation Promissory Notes, Series 20154 (the "Notes") of Dane

County, Wiiconsil (the "County") will be received atthe offices of Ehlers & Associates,Inc. ("Ehlers"),3060

Centré pointe Drive, Roseville, Minnesota 55113-1105, Municipal Advisors to tl-re County, until 9:30 A.M',

central Time, and ELECTRONIC pROpOSALS will be received via PARITY, in the manner described below,

until9:30A.M.Ce¡tralTime,onSeptemberlT,20T5,atwhichtirnetheywillbeopened,readandtabulated. The

bids wiil be presented to the Board oisupervisors for consideration for award by resolution at a meeting to be held

at 7 :00 p.M., Central Time, on the ,u,r'rè dut". The bid offering to purchase the Notes upon the terms specified

herein and most favorable to the County will be accepted unless all bicls are rejected.

PURPOSE

The Notes are being issued pursuant to Wisconsin Statutes, Section 61 .12(12) for the public purpose of ftnancing

capital projects wiUlin the ior-rnty. The Notes are general obligatioÍrs of the County, aud all the taxable property

in ìne iounty is subject to the levy of a tax to pay ihe principal of and interest on the Notes as they become due

which tax may, under current [aw, be levied without limitation as to rate or amount.

DATES AND MATURITIES

The Notes will be dated October 8, 2015, will be issued as fully registered Notes in the denomination of $5,000

each, or any integral multiple thereof, and will mature on June 1 as follows:

Year Amount*

s5,740,000

4,780,000

4,940,000

4,410,000

Amount*

$4,605,000

3,495,000

3,605,000

3,710,000

Amount+

s3,825,000

3,940,000

Year

2020

2021

2022

2023

Year

2024

2025
2016

2017

2018

2019

ADJUSTMENT OPTION

* The County reserves the right to increase or decrease the amount of any individual maturity of the Notes in

increments oi$5,000 on the duy of sale. If individual maturities are increased or decreased, the purchase price

proposed will be adjusted to maintain the same gross spread per $1,000.

TERM BOND OPTION

Bids for the Notes may contain a maturity schedule providing for any cornbination of serial bonds and term bonds,

subject to mandatory redemption, so long as the arnount of principal maturing or subject to mandatory redemption

in ãach year conforms to the maturity schedule set forth above. All dates are inclusive.
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INTEREST PAYMENT DATES AND RATES

Interest will be payable on June 1 and December 1 of each year, commeucing Juue 1, 2016,Io the registered

owllet's of the Notes appearir, g of record in the bond register as of the close of business on the 1 5th day (whether

or not a business clay) of the immediately preceding month. Interest will be computed upon the basis of a 360-day

year of twelve 30-day months and will be rounded pursuant to rules of the MSRB. The rate for any maturity
may not be more than 1.00%o less than the rate for any preceding maturity. (For example, if a rate of 4.50'/'
is proposed for the 2017 matarity, then the lowest rate that may be proposed for any later maturity is

3.50%.) All Notes of the same maturity must bear interest fi'om date of issue until paid at a single, uniform rate.

Eaclr rate must be expressed in an integral rnultiple of 5/100 or 118 of lYo.

BOOK.ENTRY-ONLY FORMAT

Unless otherwise specified by the purchaser, the Notes will be clesignated in the name of Cede & Co., as nominee

for The Depository Trust Company, New York, New York ("DTC"). DTC will act as securities depository for the

Notes, and will be responsible for rnaintaining a book-entry system for recording the interests of its participants

and the transfers of interests between its participants. The parlicipants will be responsible for maintaining records

regarding the beneficial interests of the individual purchasers of the Notes. So long as Cede & Co. is the registered

owner of the Notes, all payments of principal and interest will be made to the depository which, in turn, will be

obligated to remit such payments to its parlicipants for subsequent disbursement to the beneficial owners of the

Notes.

OPTIONAL REDEMPTION

At tlre option of the County, Notes maturing on or after June 1, 2023 shall be subject to redemption priorto
maturity on June 1, 2022 and on any date thereafter, at a price of par plus accrued interest to the date of
redemption.

Redemption may be in whole or in pafi of tl-re Notes subject to prepayment. If redemption is in part, the selection

of the amounts and maturities of the Notes to be redeemed shall be at the discretion of the County. If only paft

of the Notes having a common rnaturity date are called for redemption, then the County or Paying Agent, if any,

will notify DTC of the particular amount of such maturity to be redeemed. DTC will determine by lot the alnount
of each participant's interest in such maturity to be redeemed and each participant will then select by lot the

beneficial ownership interest in such rnaturity to be redeemed.

Notice of such call shall be given by sending a notice by registered or certified mail, facsirnile or electronic
transmission, overnight delivery service or in any other lnanner required by DTC, to DTC not fewer than 30 days

but not more than 60 days prior to the date fixed for redemption to the registered owner of each Note to be

redeemed at the address shown on the registration books.
DELIVERY

On or about October 8,2015, the Notes will be delivered without cost to the winning bidder at DTC. On the day

of closing, tl-re County will furnish to the winning bidder the opinion of bond counsel hereinafter described, an

arbitrage certifrcation, and cefiificates verifying that no litigation in any lnallner questioning the validity of the

Notes is then pending or, to the best knowledge of officers of the County, threatened. Payment for the Notes must

be received by the County at its designated depository on the date of closing in immediately available funds.

LEGAL OPINION

An opinion as to the validity of the Notes and the exemption from federal taxation of the interest thereon will be

furnished by Quarles & Brady LLP, bond counsel to the County, and will accompany the Notes. The legal
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opinion will be issued on the basis of existing law and will state that the Notes are valid and binding general

obligations of the County; provided that the rights of the owners of the Notes and the enforceability of the Notes

may be limited by bankruptcy, insolvency,reorganization, moratorium, and other similar laws affecting creditors'

rights and by equitable principles (which may be applied in either a legal or equitable proceeding).

SUBMISSION OF BIDS

Bids nrust not be for less than 542,678,900, nor more than $44,601,606, plus accrued interest on the principal sum

of $43,1 10,000 from date of original issue of the Notes to date of delivery. A signed bid form must be submitted

to Ehlers prior to the time established above for the opening of bids as follows:

I ) In a sealed envelope as desclibed herein; or

2) A facsimile submission to Ehlers, Facsimile Number (651) 697-8555; or

3) Electronically via PARITY in accordance with this Notice of Sale until 9:30 A.M. Central Time, but no

bid will be received after the time for receiving bids specified above. 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 Ehlers or i-Deal LLC at

1359 Broadwày,2"d Floor, New York, New York 10018, Telephone (212)849-5021.

Bids must be submitted to Ehlers via one of the methods described above and tnust be received prior to the time
established above for the opening of bids. Each bid must be unconditional except as to legality. Neither the

County nor Ehlers shall be responsible for any failure to receive a facsimile submission.

A cashier's check in the amount of $862,200 may be submitted conterxporaneously with the bid or, alternatively,
a good faith deposit in the amount of $862,200 shall be rnade by the winning bidder by wire transfer of funds to

KleinBank, 1550 Audubon Road, Chaska, Minnesota, ABA No. 091915654 for credit: Ehlers & Associates
Good Faith Account No.3208138. Such good faith deposit ("Deposit") shall be received by Ehlers & Associates

no later than two hours after the bid opening time. The County reserves the right to award the Notes to a winning
bidder whose wire transfer is initiated but not received by such time provided that such winning bidder's federal

wire reference number has been received by such time. In the event the Deposit is not received as provided above,

the County may award the Notes to the bidder submitting the next best bid provided such bidder agrees to such

award. The Deposit will be retained by the County as liquidated damages if the bid is accepted and the Purchaser

fails to comply therewith. The Deposit will be returned to the Purchaser at the closing for the Notes.

Tlre County and the winning bidder who chooses to so wire the Deposit hereby agree irrevocably thal Ehlers shall

be the escrow holder of the Deposit wired to such accoltnt subject or-rly to these conditions and duties: 1) All
incolne earned thereon shall be retained by tlie escrow holder as payment for its expenses; 2) If the bid is not

accepted, Ehlers shall, at its expense, prornptly return the Deposit amount to the winning bidder; 3) If the bid is

accepted, the Deposit shall be retulned to the winning bidder at the closing; 4) Ehlers shall bear all costs of
maintaining the escrow account and returning the funds to the winning bidder; 5) Ehlers shall not be an insurer

of the Deposit amount and shall have no liability hereunder except if it willfully fails to perform or recklessly
disregards, its duties specifred herein; and 6) FDIC insurance on deposits within the escrow account shall be

limited to $250,000 per bidder.

No bid can be withdrawn after the time set for receiving bids unless the meeting of the County scheduled for award

of the Notes is adjourned, recessed, or continued to another date without award of the Notes having been made.
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AWARD

The Notes will be awarded to the bidder offering the lowest interest rate to be determined on a True Interest Cost

(TlC) basis. The County's computation ofthe interest rate of each bid, in accordance with customary practice, will
be controiling. Iu the event of a tie, the sale of the Notes will be awarded by lot. The County reserves the right
to reject any and all bids and to waive any inforrnality in any bid.

BOND INSURANCE

If the Notes are qualified for any bond insurance policy, the purchase of such policy shall be at the sole option and

expense of the winning bidder. Any cost for such insurance policy is to be paid by the winning bidder, except that,

if tlre County requested and received aratingon the Notes from a rating agency, the County will pay that rating

fee. Any rating agency fees not requested by the County are the responsibility of the winning bidder.

Faiiure of the municipal bord insurer to issue the policy after the Notes are awarded to the winning bidder shall

not constitute calrse for failure or refusal by the winning bidder to accept delivery of the Notes.

CUSIP NUMBERS

The County will assume no obligation for the assignnent or printing of CUSIP nurnbers on the Notes or for the

correctness of any numbers printed thereon, but will perrnit such uurnbers to be printed at the expense of the

winning bidder, if the winning bidder waives any delay in delivery occasioned thereby.

NON-QUALIFIED TAX-EXEMPT OBLIGATIONS

The County will not designate the Notes as qualified tax-exempt obligations for purposes of Section 265(bX3)

CONTINUING DISCLOSURE

In order to assist the Underwriters in cornplying with the provisions of Rule 15c2-12 promulgated by the Securities

and Exchange Commission under the Securities Exchange Act of 1934 the County will enter into an underlaking
for the benefit of the holders of the Notes. A description of the details and terms of the undertaking is set forth
in Appendix D of the Prelirninary Official Statement.

INFORMATION FROM WINNING BIDDER

The winning bidder will be required to provide, in a tirnely manner, certain information relating to the initial
offering prices of the Notes necessary to compute the yield on the Notes pursuant to the provisions of the lnternal
Revenue Code of 1986, as amended.

PRELIMINARY OFFICIAL STATEMENT

Bidders may obtain a copy of the Preliminary Official Staternent relating to the Notes prior to the bid opening by
request frorn Ehlers at r.vwW.ehlers-inc.com by connecting to the link to the Bond Sales. The Syndicate Manager

will be provided with an electronic copy and up to 10 printed copies upon request of the Final Official Statement

within seveu business days of the bid acceptance. Additional copies of the Final Official Statement will be

available at a cost of$10.00 per copy.
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Information for bidders and bid forms may be obtair-red from Ehlers at 3060 Centre Pointe Drive, Roseville,

Minnesota 551 13-1 105, Telephone (651) 697-8500.

By Order of the Boald of Supervisors

Charles Hicklin, County Controller
Dane County, Wisconsin
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EXFIIBIT B

Bid Tabulation

To be provided by Ehlers & Associates, Inc. and incorporated into the Resolution.

(See Attached)
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ËÞil-ER$
BID TABULATION

$43,110,000* General Obligation Promissory Notes, Series 20154

Dane County, Wisconsin

SALE: September 17, 2015

AWARD: MESIROW FINANCIAL

LIÂTËRS IN PUIILIT IINANÛË

BBI.:3.82%
Rating: Standard & Poor's Credit Markets rrAAArr

Fitch "AA*"

NAME OF BIDDER
MATURITY

(June 1)
REOFFERING

YIELD

NET
INTEREST

COST

TRUE
INTEREST

RATERATE PRICE

MESIROW FINANCIAL
Chicago, Illinois

WELLS FARGO BANI(, NATIONAL
ASSOCIATION

Charlotte, North Carolina

s44,600,699.43 $4,341,3 85.50 2.0533%

s44,601,114.90 $4,357,039.06 2.06060/o

Adjusted TIC - 2.0482%

Subsequent to bid opening the issue size was decreased to $43,085,000.

Adjusted Price - 544,566,576.52 Adjusted Net Interest Cost - 54,291,962.23

2016
2017
2018
2019
2020
2021
2022
2023
2024
2025

2.000o/o

2.000%
2500%
2500%
3.000%
3.000%
3.000%
2.7 50o/o

3.000%
3.000%

2.000%
2.000%
2.000o/o

3.000o/o

3.000%
3.000%
3.000%
2.7 50Yo

3.000%
3.000%

0.350%
0.700%
1.000%
1330%
1590%
1.900%
2.1100/;o

2.250Yo

2.370o/o

2.480Yo

2016
2017
201 8

2019
2020
2021
2022
2023
2024
2025

....-- :, ;:,t.¡ii ,.;,.i.i. :,'i.-'ì : .,,'\..,:',i,,::':':;.:i,.;.tt iil i i):t¡. -,- -:i ñ\a K\lNt.r.t.;- Nsi\ w\\\



NAME OF BIDDER
MATURITY

(June 1)
REOF'FERING

YIELD

NET
INTEREST

COST

TRUE
INTEREST

RATERATE PRICE

PIPER JAFFRAY & CO
Minneapolis, Minnesotå

HUTCHINSON, SHOCKEY, ERLEY
& co.

Chicago, Illinois

BAIRD
Red Bank, New Jersey

2016
2017
201 8

2019
2020
202t
2022
2023
2024
2025

2016
2017
201 8

2019
2020
2021
2022
2023
2024
2025

2016
2017
2018
2019
2020
2021

2022
2023
2024
2025

2.000%
2.000Yo

2.000Yo

2.000Vo

2.500o/o

3.000%
3.000%
2.7s0%
3.000%
3.000%

3.000%
3.000o/o
2.000o/o

2.000%
2.000%
3.000%
3.000o/o
4.000%
3.000%
3.000%

2.000%
2.000%
2.000o/o

2.000o/o

2.000%
4.000%;0

4.000%
3.000%
3.000%
3.000%

$44,331 ,754.83 $4,356,426.00 2.0665%

$44,569,055.99 $4,482,650.26 2.1179Vo

$44,527.992.25 $4,561,117.06 2.1557%

Bid Tabulation
Dane County, Wisconsin
S43,110,000 General Obligation Promissory Notes, Series 2015A

Septenrber 17,2015

Page 2
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EXHIBIT C

Winning Bid

To be provided by Ehlers & Associates, Inc. and incorporated into the Resolution.

(See Attached)
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BID FORM
The Bn¡rrtl nf Su¡:ervisors
I)ane Count.v, Wisccnsin
Rlì: S4-1,1Í0,{l{Jû* General übligation promissrry Notes, Sr:ries 2ûtSÅ
l)"dTtrDr Octnbt:r 8, 2015

Septenrbcr 17,2015

l'ìor all ür norìe ol'1lre abovc Nofes, ill accordance rvith the NoTicc of'Sale ancl terrns of tlre Glob¿ll Boolt-H'Try
S.vster.n (unlc'ss r:therwisc specilieci by tìre Purchaser) as statecl in this Freliminaly OfÏicial Statcment. we will pay
.vou $ -44,600,69-9,31 

-*_ 
(nr:f less th¿rn g42,678,900, nor nlorc 1h¿ut $4,1,60 l,e Oq ptur ¿tçcrLled intcrest to clatç

of delivery ior lull;, registercci Notes bcraring intclcst rates ancl lnalutilìg in tlie statecl ye{}rs 
".ìs 

follorvs:
2.00 u/o duc

?ó due

9/o clLre

7o clLre

3.00 7o cJue 2ú20 3.00 % clr"re2016

20tB

201ç

2A?4

20?5
2.00 3.00 96 clue 2ù?l 3.00 o/o tJue

2.50 qÕn
7a cluc 20?2

250 a7Ë
9/o clr-re 2023

* 'l'he County rcsçrYes rhc righl tt¡ iltcrease clr clccrease thc amol¡nt of'any'incliviclual mirturrity o1'the Notes in
incte¡ncnls r¡f $5,000 on lhe cla,v of s¿rle. lf incliviclunl ntal-uritieE arc increased or clucreasecl, tlrc purc.hasc price
pro¡roscrd rvill be nrljustecì lo lrìÍìintai¡1 the sarnc gloss spreacl pcr'$1,000.

The ratc for anY nraturity tn$y not be morc th.qn 1.00%¡ lcss than the rale for nny preceding maturity. (For
exatnplc, if a rate of'4.5Û'% is proposed f'or the 2ü17 matr¡rity, thcn the lolvcst rate th*t rnay be proposed for
an.v l*ter tnatulrilY is 3.50%.) All Nr¡tes of the sanrc rnnfurit¡r l11ust bcär intercst frr¡nr clate of issue until piìid ât
a singlcr, unif'ol'm r¿rfe. Iiach riìte ulust hc cxpl'esscd in nn integral mLrlti¡rle of'5/100 or l/S of l%.

We enclosc r:ut goocl f'aiih dcposit in the amr¡unt of $1162,300, to be held b,y you pencliug clelivery rlnd ¡riryrrent.
AIter[ativclv, if rvc ¡re the r.l,inning bidclcr. u,e u,ill r.vìr'e clur good fiith cleposit ro KlcinRank, lSS0;\ucluSon
Idoatl, Chaskzr, l'{innesota, ,4BA Ì\o. 091915654 for cretlif; Ilhlers ct Associntes Goorl Faith Âccount No"
32tllllJ8' Such gooii faitlt clcpr:sit shall be lecçivccl hy bhlels & Associalcs no iater tllan 1s,cr hours aiter thc bicl
opcrringtinrc.'i'heCottt"ti¡'reservestherighttoavvarclÌlreNotcstoan'iruli¡r*qbiclderu,hose il,ire transf'erisinitiatecl
bltt ncit rcceivcd hv stlch tìute ¡rrovitlcd thal such ri,inning bi<jcler's fecleral rvirt: rcf-crence nurlber has been
rcceivecf . ìn the eve¡rt the Dcposit is nclt reccivrrd as provided allove, the County may arvarcl lhe Notes Lo the
biclder sLthrlitling thc next bcst bid proviclecf such bic'lcicl agrees 1o sucrh ¿rwarcl, ]f crLrr bicl is not acce¡:ted, said
depr:sit shall be pl'onrptl)i returned to u.ç. Il'the goocl {àith cleposit is wired tcl such cscrow accoLn.lt, we agrec lu
tho c:cinditio¡ls ancl clttties c¡l=lihlers & Assooiates, h'rc., ns escrow holder of the goocl faith clcposit, pursuir¡i to the
Notice o1'Sale. 'l'his bic.I is {ìrr protn¡rf âcceptallce nnrJ is conciitional upon clelivery olsaid Notcrs to'l'he Dc}positoty
'lrttst Clompanv, New York, ir-erv Yorlt, in accordance rvith thc Notice of'Salc. Delirrery is anticipated 1o be on
or atrout October 8,201-5.

'l"his bid is sulr.icrcl to tltc County's agreement to enler iuto a vvritten Lrnclcrtaking lo provicie continuing cfisclosurc
under^Rulc I5c2- l2 ¡rrornttlgatcd b¡,' the Se curitics ancl Exchange Clorurrissíou uncler thc Seourities Êxchange Âct
of 1934 ¿s clescrihcct in the Prcrlinlinnrv oflìcial statcnlent fbr this lssrre,

Wcl have ri:c'eivctl ¿rnd revieu'cci the Prc,linlinar), OlTcial Slr¡tcnrenl ancl irave sr"rbnr itter{ ur¡r leclue$ts lb¡' adcììtìonal
infblrrr¿rtion or uc¡r"rcctions lo thc F'irul OfYici¡l Starenrcrrt. r\s Sv lVlantr,,er. we agree iclc the (.'ounry
rvith thc reo{'lering price ol'thc Nores ivithin 34 hc¡rrr.s o1,'lhc bi<J it

,{ t:c.ot r trt N4 !\ tl:ì Mesirow Financial

AccclLrni N¡lcnrbels
Arvnrcl lvill lre u¡r
controlling i¡t the aü'ard). ïhc tofal dollar inlerest cr:st (inclurling any clisc:or¡trt or-l ess ¿rnv prerrriLul) cr-rrnpLrlrrd fronr
Oclobcr 8, 2015 0f rhe abovc biij i, g 4 34'1 ,385.50 ancl the 11re i¡reresr ûsilJ.l_t_c)_ is 2.0533 %
'ï'he fblcgoing oficr is hereby acccpfetl b;, and on b¡eh¿¡ll'olthe Iloarcl ol' Supervisols of Dane Countv, Wisconsin,
on September I7, 2015

lìy l,ly

?¡ true ilrterest cost basis. Äccorcling to our çornpu (the correct c0mpulation being

1'ìtlc l'irle
* Subsequent to bid opening the issue size was decreased tc $4S,085,000
Adjusted Príce - $44,566,576.52
Adjusted Net lnterest Cost , $4.?91,962.23
Adjusted TlC ,2 ü482%



EXHIBIT D-1

!_{cing Summarv

To be provided by Ehlers & Associates, Inc. and incorporated into the Resolution

(See Attached)
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Dane Countv
$43,085,000 General Obligation Promissory Notes, Series 20154
lssue Summary
Dated: October B, 2015 Winning Bidder: Mesirow Financial, lnc.

Pricing Summary

Maturitv Tvpe of Bond Coupon Yield Maturitv Value Price YTM Call Date Call Price Dollar Price

06/01/2016
06/01/20t1
06/01 120t8

06/01 120t9

06/0112020

06/01/202t

06/0112022

06/012023
06/01/2024

06/0t/2025

Serial Coupon

Scrial Coupon

Serial Coupon

Scrial Coupon

Serial Coupon

Serial Coupon

Serral Coupon

Seriaì Coupon

Serial Coupon

Serial Coupon

2.000%
2 400%
2.500y.

2 500%

3.000%

3.04o%

3.000y.

2.750%
3.000%

3.000%

0.350%

o'100%

1.000%

1 330%
|.590%
|.900%
2.110%
2.2500/0

2.370%
2.480%

5,836,503.75

5,177,131 50

5,r2?,859.80

4,608,681 ?5

4,836,240.50

3,657,532 t0
3,'t55,4'79.60

3,772,325.40

3,915,182.70

4,007 ,999.10

5,775,000.00

5,070,000.00

4,935,000.00

4,425,0O0.00

4,550,000.00

3,455,000.00

3,560,000.00

3,660,000.00

3,?70,000.00

3,885,000.00

tol 065%

102.125y"

I 03.908%

tO4.151Yo

l06.29lvo
105.862%

10s.491%

103.069%

t 03.85 r %

103.166%

2.310%
2.502%
2.626%

0610t/2022

06/01/2022

0610t/2022

l 00 000%

1 00.000%

100 000%

'fotâl s43,085,000.00 s44,695,542.2O

Bid lnformation

Par Amount òf Bonds

Reofferìng Preniurr or (Discount)

Gross Production

Total Underwriter's Discoùnt (0.299%)

Bid (103.439%)

Total Purchase Price

Bond Year Dollars

Average Life
Average Coupon

Net Intcrest Cost (NlCl)
'frue Interest Cost ('flc)

154$43110GOnotesFinal I lssueSummary I 9/1712015 | l0:504¡/l

$43,085,000.00

t,610,542 20

$44,695,542.20

$( l 28,96s.68)

44,566,516 52

s44,566,516 52

s203,680.5?

4.121 Y ears

2.8346046%

2.t012026%
2 0482293%

'i- Fn-¡! F&þqi\i¡(!t tut¡k&tgv;ì\!z¡¡¡¡.S ____**..._...'
tt:\<4" LtÁtì[t$ fN Íù[Lrc ilñÀilc[ rage +



EXHIBIT D-2

Debt Service Schedule and Irrepealable Tax Leviçs

To be provided by Ehlers & Associates, Inc. and incorporated into the Resolution.

(See Attached)
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Dane Gounty
$43,085,000 General Obligation Promissory Notes, Series 2015A.
lssue Summary
Dated: October 8, 20'15 Winning Bidder: Mesirow Financial, lnc.

Debt Service Schedule

Date Principal Coupon lnterest Total P+l Fiscal Total

I 0/08/20 i 5

06/0t/2016
t2/0t/2016
06/0t/20t7
t2/01/2017
06/01/20t8
12/01/2018

06/0t/20t9
t2l0t 12019

06/01/2020

t2l0t/2020
0610112021

t2l0U202r
06t0U2022
t2/0U2022
06t0t/2023
t2/01/2023
06/0t 12024

t2/01/2024
06/01/2025

t2/0r/202s

5,775,000.00

5,070,000.00

4,935,000,00

4.425,000.00

4,5 50,000.00

3,45 s,000,00

,,ruo,ooo oo

3,660,000.00

3,770,000,00

,,rrr,ooo.oo

730,163.75

506,325.00

506,325,00

455,625.00

455,625.00

393,937.50

393,937.s0

338,625.00

338,625.00

270,375.00

270,37s.00

2 I 8,ss0.00

2 I 8,550.00

I 6s, I 50.00

I 6s, I s0.00

l 14,825.00

I 14,825.00

58,275.00

58,275 00

7,0t1,4&8.75

6,03 l,950.00

,,, ro,ru,.ro

5.157,562.50

,,, rn,ooo.oo

3,943,925.00

3,943,700.00

,,nrn,rrr.oo

3,943, I 00.00

,,nor,rr r.oo

2.000%

2.000o/o

2.s00%

2.s00%

3 000%

3.000%

3 000%

2.7s0%

3 000%

3.000%

6,505,1 63.75

s06,325.00

5,576,325.00
4s s,625.00

5,390,625.00

393,937.50

4,818,937.50

33 8,62s.00

4,888,625.00

270,375.00

3,725 ,37 5 .00

218,s50,00

3,778,550.00

I 65, I 50,00

3,82s,1 50.00

114,825,00

3,884,825,00

s8,275.00

3,943,275.00

'I'otal s43,08s,000.00 $5,773,538.75 $48,858,5J8.75

Yield Statistics

Bond Year Dollars

Average Lifc
Average Coupon

Net Lrtelest Cost (NIC)
'Irue Interest Cost ('tlC)
Bond Yield for Arbitrage Purposcs

All lnchrsive Cost (AIC)

IRS Form 8038

$203,680.57
4.72'/ Ycars

2 8346046%

2.10720260/o

2.0482293%
r.8739s52%
r.3637714%

Nct luterest Cost

Weightcd Averagc Maturity

15AS43110GOnotesFinal I lssueSummary | 911712015 | 10:504[¡

1.9622644Yo

4.747 Years
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EXHIBIT E

(Form of Note)

LINITE,D STATES OF AMERICA
REGISTERED STATE OF WISCONSIN
NO. R-_ DANE COUNTY

GENERAL OBLIGATION PROMISSORY NOTE, SERIES 2OI5A

MATURITY DATE ORIGINAL DATE OF ISSUE: INTEREST RATE: CUSIP

DOLLARS
$

June1,_ October8,2015

DEPOSITORY OR ITS NOMINEE NAME: CEDE & CO

PRINCIPAL AMOUNT:

%

THOUSAND DOLLARS
($ )

FOR VALUE RECEIVED, DanC (the "County"), hereby
acknowledges itself to owe and Depository or its Nominee Name (the

"Depository") identified above (or to assigns), on the maturity date identified above,

the principal amount identitjed above, pay interest thereon at the rate ofinterest per

annum identified above, all subject to the provisions set forth herein legarding redemption prior
to maturity. Interest shall be payable semi-annually on June 1 and December 1 of each year

commencing on June 1,2016 until the aforesaid principal amount is paid in full. Both the
principal of and interest on this Note are payable to the registered owner in lawful money of the

United States. Interest payable on any interest payment date shall be paid by wire transfer to the
Depository in whose name this Note is registered on the Bond Register maintained by the
County Clerk or County Treasurer (the "Fiscal Agent") or any successor thereto at the close of
business on the 15th day of the calendar month next preceding the semi-annual interest payment

date (the "Record Date"). This Note is payable as to principal upon presentation and sunender
hereof at the office of the Fiscal Agent.

For the prompt payment of this Note together with interest hereon as aforesaid and for the
levy of taxes sufficient for that puÍpose, the full faith, credit and resources of the County are

hereby irrevocably pledged.

eB\3618s1e1.1



This Note is one of an issue of Notes aggregating the principal amount of $43,085,000,
all of which are of like tenor, except as to denomination, intelest rate, maturity date and

redemption provision, issued by the County pursuant to the provisions of Section 67 .12(12),

Wisconsin Statutes, for public purposes including paying the cost of various items included in
the County's Capital Budget including but not limited to: general government; human services;

public safety; culture, education and recreation; conservation and economic development; and

public works projects, all as authorizedby resolutions of the County Board of Supervisors duly

adopted by said governing body at meetings held on March 5, 2015 and September 17 ,2015.
Said resolutions are recorded in the official minutes of the County Board of Supervisors for said

dates.

The Notes maturing on June 1,2023 and thereafter are subject to redemption prior to
maturity, at the option of the County, on June 1,2022 or on any date thereafter. Said Notes are

redeemable as a whole or in part, and if in paft, fiom maturities selected by the County and

within each maturity, by lot (as selected by the Depository), at the principal amount thereof, plus

accrued interest to the date of redemption.

In the event the Notes are redeemed prior to ty, as long as the Notes are in
book-entry-only form, official notice of the be given by mailing a notice by
registered or certified mail, overnight , facsimile transmission, electronic

transmission or in any other mauner tory, to the Depository not less than

thirty (30) days nor mole than sixty (60
Notes of a maturity are to be called for

to the redemption date. If less than all of the
the Notes of such maturity to be redeemed

will be selected by lot. Such notice will include but not be limited to the following: the

designation, date and maturities of the Notes called for redemption, CUSIP numbers, and the

date of redemption. Any notice provided as described herein shall be conclusively presumed to
have been duly given, whether or not the registered owner receives the notice. The Notes shall

cease to bear interest on the specilìed redemption date provided that federal or other immediately
available funds sufficient for such redemption are on deposit at the offìce of the Depository at

that time. Upon such deposit of funds for redemption the Notes shall no longer be deemed to be

outstanding.

It is hereby cerlified and recited that all conditions, things and acts required by law to
exist or to be done plior to and in connection with the issuance of this Note have been done, have

existed and have been performed in due form and time; that the aggregate indebtedness of the

County, including this Note and others issued simultaneously herewith, does not exceed any

limitation imposed by law or the Constitution of the State of 'Wisconsin; 
and that a direct annual

irrepealable tax has been levied sufficient to pay this Note, together with the interest thereon,

when and as payable.

This Note is transferable only upon the books of the County kept for that purpose at the

office of the Fiscal Agent, only in the event that the Depository does not continue to act as

depository for the Notes, and the County appoints another depository, upon surrender of the Note

-2-
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to the Fiscal Agent, by the registered owner in person or his duly authorized attorney, together

with a written instrument of transfer (which may be endorsed hereon) satisfactory to the Fiscal

Agent duly executed by the registered owner or his duly authorized altorney. Thereupon a new

fully legistered Note in the same aggregate principal amount shall be issued to the new

depository in exchange therefor and upon the payment of a charge sufficient to reimburse the

County for any tax, fee or other governmental charge required to be paid with respect to such

registration. The Fiscal Agent shall not be obliged to make any transfer of the Notes (i) after the

Record Date, (ii) during the fifteen (15) calendar days preceding the date of any publication of
notice of any proposed redemption of the Notes, or (iii) with respect to any particular Note, after

such Note has been called for redemption. The Fiscal Agent and County may treat and consider

the Depository in whose name this Note is registered as the absolute owner hereof for the
purpose of receiving payment of, or on account of, the principal or redemption price hereof and

interest due hereon and for all other purposes whatsoever. The Notes are issuable solely as

negotiable, fully-registered Notes without coupons in the denomination of $5,000 or any integral
multiple thereof.

No delay or omission on the parl of the
impair such right or be considered as a waiver

fto exercise any right hereunder shall
as a waiver of or acquiescence in any

default hereunder

aJ-
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IN WITNESS WHEREOF, Dane County,'Wisconsin, by its governing body, has caused

this Note to be executed for it and in its name by the manual or facsimile signatures of its duly
qualified Chairperson and County Clerk; and to be sealed with its official or corporate seal, if
any, all as of the original date of issue specified above.

DANE COUNTY, WISCONSIN

By
Sharon

(sEAL)

By:
Scott A. McDonell
County Clerk

-4-
eB\3618sr81.1



ASSIGNMENT

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

Q.Jame and Address of Assignee)

(Social Security or other Identifying Number of Assignee)

the within Note and all rights thereunder and hereby irrevocably constitutes and appoints

th" 'r'"ï31ffili,:,1ff'"îi;1åï*,::'.1*o'" o'

Dated:

Signature Guaranteed

(e.g. Bank, Trust Company
or Securities Firm)

(Depository or Nominee Name)

NOTICE: This signature must correspond with the
name of the Depository or Nominee Name as it
appears upon the face of the within Note in every
particular, without alteration or enlargement or any
change whatever.

(Authorized Officer)

-5-
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