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Sub. 1 to 2015 RES-196 

RESOLUTION AWARDING THE SALE OF  
GENERAL OBLIGATION CORPORATE PURPOSE BONDS, SERIES 2015B 

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 bonds in the 
principal amount of $21,595,000 for the purpose of paying the cost of the projects described in 
the Initial Resolution with a term of 20 years and the Public Works-Transfer Station C&D 
project (collectively, the "Project"); 

WHEREAS, the County Board of Supervisors of the County also hereby finds and 
determines that it is necessary, desirable and in the best interest of the County to raise funds in 
the amount of $19,365,000 for the purpose of paying the cost of refinancing certain outstanding 
obligations of the County, specifically, the 2017 through 2027 maturities of the General 
Obligation Corporate Purpose Bonds, Series 2007C, dated December 15, 2007 (the "2007 
Bonds") and the 2018 through 2028 maturities of the General Obligation Corporate Purpose 
Bonds, Series 2008C, dated September 15, 2008 (the "2008 Bonds" and collectively with the 
2007 Bonds, the "Refunded Obligations") (hereinafter the refinancing of the Refunded 
Obligations shall be referred to as the "Refunding"); 

WHEREAS, the County Board of Supervisors deems it to be necessary, desirable and in 
the best interest of the County to refund the Refunded Obligations for the purpose of achieving 
debt service cost savings; 

WHEREAS, counties are authorized by the provisions of Section 67.04, Wisconsin 
Statutes, to borrow money and issue general obligation refunding bonds to refinance their 
outstanding obligations; 

WHEREAS, the general obligation bonds authorized by the Initial Resolution to pay the 
costs of the Project and the general obligation bonds authorized by this Resolution shall be 
combined into one issue of "General Obligation Corporate Purpose Bonds, Series 2015B" (the 
"Bonds") in the aggregate principal amount of $40,960,000; 

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

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) 
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setting forth the details of and the bid requirements for the Bonds and indicating that the Bonds 
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 Bonds for public sale on September 17, 2015; 

WHEREAS, the County 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 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 the County borrow an amount not to exceed $19,365,000 by issuing its general 
obligation bonds for the public purpose of paying the cost of the Refunding. 

BE IT FURTHER 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 Bonds set 
forth in Exhibit A attached hereto as and for the details of the Bonds.  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.  Award of the Bonds.  The Proposal of the Purchaser offering to purchase the 
Bonds 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 bond issue, and any 
good faith deposits submitted by unsuccessful bidders shall be promptly returned.  The Bonds 
bear interest at the rates set forth on the Proposal. 

Section 2.  Terms of the Bonds.  The Bonds shall be designated "General Obligation 
Corporate Purpose Bonds, Series 2015B"; shall be issued in the aggregate principal amount of 
$40,960,000; 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 is payable semi-annually on June 1 and December 1 of each year commencing on June 1, 
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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 Bonds is set forth on the Debt Service 
Schedule attached hereto as Exhibit D-2 and incorporated herein by this reference (the 
"Schedule"). 

Section 2A.  Designation of Maturities.  For purposes of State law, the Bonds of this 
issue which mature first are designated as being issued to refund the Refunded Obligations in the 
order in which the debt evidenced by said obligations was incurred and the remaining balance of 
the Bonds is designated to pay the cost of the Project. 

Section 3.  Redemption Provisions.  The Bonds maturing on June 1, 2026 and thereafter 
shall be subject to redemption prior to maturity, at the option of the County, on June 1, 2025 or 
on any date thereafter.  Said Bonds 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 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. 

(A)  Direct Annual Irrepealable Tax Levy.  For the purpose of paying the 
principal of and interest on the Bonds 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 
the taxable property of the County a direct annual irrepealable tax in the years 2015 through 
2034 for the payments due in the years 2016 through 2035 in the amounts set forth on the 
Schedule.   

(B)  Tax Collection.  So long as any part of the principal of or interest on the 
Bonds 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 Bonds, 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 Bonds 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 
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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 $40,960,000 General Obligation Corporate 
Purpose Bonds, Series 2015B, dated October 8, 2015" (the "Debt Service Fund Account") and 
such account shall be maintained until the indebtedness evidenced by the Bonds 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 
Bonds; (ii) any premium not used for the Refunding which may be received by the County 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 the specific purpose of meeting principal of and interest 
on the Bonds when due; (iv) such other sums as may be necessary at any time to pay principal of 
and interest on the Bonds 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 Bonds until all such principal and interest has been paid in full and the Bonds 
canceled; provided (i) the funds to provide for each payment of principal of and interest on the 
Bonds 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 
and above the amount of such principal and interest payments on the Bonds may be used to 
reduce the next succeeding tax levy, or may, at the option of the County, be invested by 
purchasing the Bonds 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 Bonds 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 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 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 Bonds.  In no event shall monies in the 
Borrowed Money Fund be used to fund operating expenses of the general fund of the County or 
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of any special revenue fund of the County that is supported by property taxes.  In order to 
accomplish the Refunding, the Bond Proceeds allocated to the Refunding shall be transferred to 
the Escrow Account, as provided in Section 17 hereof.  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 
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 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 Bonds 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 Bonds, 
shall certify as to facts, estimates, circumstances and reasonable expectations in existence on the 
date of delivery of the Bonds to the Purchaser which will permit the conclusion that the Bonds 
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 Bonds and by the Refunded Obligations and the 
ownership, management and use of the projects will not cause the Bonds or the Refunded 
Obligations 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 Bonds 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 
Bonds) if taking, permitting or omitting to take such action would cause any of the Bonds to be 
an arbitrage bond or a private activity bond within the meaning of the Code or would otherwise 
cause interest on the Bonds to be included in the gross income of the recipients thereof for 
federal income tax purposes.  The County Clerk or other officer of the County charged with the 
responsibility of issuing the Bonds 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 
Bonds provided that in meeting such requirements the County 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. 

Section 10.  Execution of the Bonds; Closing; Professional Services.  The Bonds 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 Bonds may be imprinted on the Bonds in lieu of the manual signature of the officer but, 
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unless the County has contracted with a fiscal agent to authenticate the Bonds, at least one of the 
signatures appearing on each Bond shall be a manual signature.  In the event that either of the 
officers whose signatures appear on the Bonds 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 Bonds 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 Bonds, 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 Bonds is hereby ratified and approved in all respects. 

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

Section 12.  Persons Treated as Owners; Transfer of Bonds.  The County 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. 

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 Chairperson and County 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 shall cancel any Bond surrendered for 
transfer. 

The County shall cooperate in any such transfer, and the Chairperson and County Clerk 
are authorized to execute any new Bond or Bonds 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 Bonds (the "Record Date").  Payment of 
interest on the Bonds on any interest payment date shall be made to the registered owners of the 
Bonds 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 Bonds 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. 
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Section 15.  Official Statement.  The County Board of Supervisors hereby approves the 
Preliminary Official Statement with respect to the Bonds 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 to it are hereby ratified and approved.  In 
connection with the Closing, the appropriate County official shall certify the Preliminary Official 
Statement and any addenda.  The County Clerk shall cause copies of the Preliminary Official 
Statement and any 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 Bonds, 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 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 Bonds). 

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 Bonds, 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.  Escrow Agent; Escrow Agreement; Escrow Account.  Associated Trust 
Company, National Association, Green Bay, Wisconsin, is hereby appointed escrow agent for 
the County, for the purpose of ensuring the payment of the principal of and interest on the 
Refunded Obligations (the "Escrow Agent"). 

The Chairperson and County Clerk are hereby authorized and directed to execute an 
escrow agreement substantially in the form attached hereto as Exhibit F(the "Escrow 
Agreement") (such form may be modified by said officers prior to execution, the execution of 
such agreement by said officers to constitute full approval of the County Board of Supervisors of 
any such modifications), with the Escrow Agent, for the purpose of effectuating the provisions of 
this Resolution. 

The Bond Proceeds allocable to the Refunding, other than any premium not used for the 
Refunding and accrued interest which shall be deposited in the Debt Service Fund Account 
created above, shall be deposited in a refunding escrow account which is hereby created with the 
Escrow Agent, pursuant to the Escrow Agreement, for the purpose of retaining the required 
amount of cash, if any, and acquiring the United States obligations provided for in the Escrow 
Agreement. 

Upon transfer of the Bond Proceeds and any other necessary funds allocable to the 
Refunding to the Escrow Account, the taxes heretofore levied to pay debt service on the 
Refunded Obligations shall be abated to the extent such transfer together with investment 
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earnings thereon is sufficient to pay the principal of and interest on the Refunded Obligations, 
but such abatement shall not affect the County's pledge of its full faith, credit and resources to 
make such payments.  The refunding escrow account created by the Escrow Agreement shall 
hereinafter serve as the debt service (or sinking) fund account for the Refunded Obligations.  The 
Escrow Agent shall serve as custodian of said debt service (or sinking) funds. 

Section 18.  Purchase of Securities.  The Escrow Agent is authorized to purchase other 
U.S. government securities on behalf of the County in such amount as is necessary in order to 
carry out the Refunding.  Ehlers Investment Partners, LLC is hereby authorized to solicit bids for 
U.S. government securities. 

Section 19.  Redemption of the Refunded Obligations.  The 2007 Bonds are hereby called 
for prior payment and redemption on June 1, 2016 at a price of par plus accrued interest to the 
date of redemption and the 2008 Bonds are hereby called for prior payment and redemption on 
June 1, 2017 at a price of par plus accrued interest to the date of redemption. 

The County hereby directs the Escrow Agent appointed above to cause timely notice of 
redemption, in substantially the forms attached to the Escrow Agreement (the "Notices"), to be 
provided at the times, to the parties and in the manner set forth on the Notices. 

Section 20.  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 
Bonds in the Record Book. 

Section 21.  Bond Insurance.  If the Purchaser determines to obtain municipal bond 
insurance with respect to the Bonds, 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 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. 

Section 22.  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. 
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NOTICE OF SALE

$41,040,000* cENERAL OBLTGATION CORPCIRATE PURPOSE BONDS, SERIES 20158
DANE COUNTY, WISCONSIN

Bids for the purchase of $41,040,000+ General Obligation Corporate Purpose Bonds, Series 20158 (the "Bonds")
of Dane County, Wisconsin (the "County") will be received at the offices of Ehlers & Associates, lnc. ("Ehlers"),

3060 Centre Pointe Drive, Roseville, Minnesota 551 13-1 105, Municipal Advisors to the County, until 9:30 4.M.,
Central Time, ancl ELECTRONIC PROPOSÄLS will be received via PARITY, in the lnanner described below,

until 9:30 A.M. Central Time, on September 17,2075, at which time they will be opened, read and tabulated. The

bids will be presented to the Board of Supervisors for consideration for award at a rneeting to be held at 7:00 P.M.,

Central Tirne, on the same date. The bid offering to purchase the Bonds upon the terms specified herein and most

favorable to the County will be accepted unless all bids are rejected.

PURPOSE

The Bonds are being issued pursuant to Wisconsin Statutes, Section 67 .04 for the public purpose of financing
capital projects and refunding certain obligations of the County. The Bonds are valid and binding general

obligations of the County, and all the taxable property in the County is subject to the levy of atax to pay the

principal of and interest on the Bonds as they become due which laxmay, under current law, be levied without
limitation as to rate or amount.

DATES AND MATURITIES

The Bonds will be dated October 8, 2015, will be issued as fully registered Bonds in the denornination of $5,000
each, or any integral multipie thereof, ar,d will mature on June 1 as follows:

Year

2016

2011

2018

2019

2020

2021

2022

Year

2023

2024

2025

2026

2021

2028

2029

Year

2030

2031

2032

2033

2034

203s

Arnount*

$655,000

1,725,000

2,310,000

2,450,000

2,5 10,000

2,595,000

2,670,000

Alnount*

$2,750,000

2,840,000

2,940,000

3,050,000

3, I 50,000

2,025,000

1,190,000

Amount*

$ 1,230,000

1,215,000

1,325,000

1,375,000

1,430,000

1,485,000

ADJUSTMENT OPTION

* The County reserves the right to increase or decrease the amount of any individual maturity of the Bonds in
increments of $5,000 on the day 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 Bonds may contain a maturity schedule providing for any combination of serial bonds and term bonds,

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

in each year conforrns to the maturity schedule set fofth above. All dates are inclusive.
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INTEREST PAYMENT DATES AND RATES

Interest will be payable on June 1 and December I of each year, commencing June 1, 2016,to the registered

owners of the Bonds appearing of record in the bond register as of the close of business on the 15th day (whether

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

year of twelve 3O-day months and will be rounded pursuant to rules of the MSRB.The rate for any maturity may
not be more than L.00o/o less than the rate for any preceding maturity. (For example, if a rate of 4.507o is

proposed for the 2017 maturity, then the lowest rate that may be proposed for any later maturity is 3.50%.)
All Bonds of the same maturity must bear interest from date of issue until paid at a single, uniform rate. Each rate

must be expressed in an integral muitiple of 5/100 or 1/8 of 1%.

BOOK.ENTRY-ONLY FORMAT

Unless otherwise specified by the purcl'raser, the Bonds will be designated in the name of Cede &,Co., as nominee

for The Depository Trust Company, New York, New York ("DTC"). DTC will act as securities depository forthe
Bonds, and will be responsible for maintaining a book-entry system for recording the interests of its participants

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

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

registered owner of the Bonds, all payments of principal and interest will be made to the depository which, in turu,
will be obligated to remit such payments to its participants for subsequent disbursement to the beneficial owners

ofthe Bonds,
OPTIONAL REDEMPTION

At the option of the County, Bonds maturing on or after June 1, 2026 shall be subject to prior payment on June

1,2025 or any date thereafter, at a price of par plus accrued interest to the date of redemption.

Redemption may be in whole or in part of the Bonds subject to prepayment. If redemption is in part, the selection

of the amounts and maturities of the Bonds to be prepaid shall be at the discretion of the County. If only part of
the Bonds having a colnmoll maturity date are called for prepayment, the County or Paying Agent, if any, will
notify DTC of the parlicular amount of such maturity to be prepaid. DTC will determine by lotthe amount of each

pafticipant's interest in such maturity to be redeemed and each parlicipant will then select by lot the beneficial
ownership interest in such maturity to be redeemed.

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

but not more than 60 days prior to the date fìxed for redernption to the registered owner of each Bond to be

redeemed at the address shown on the registration books.

DELIVERY

On or about October 8,2015, the Bonds will be delivered without cost to the original purchaser at DTC. On the

day of closing, the County will furnish to the winning bidder the opinion of bond counsel hereinafter described,

an arbitrage certification and ceftificates verifying that no litigation in any manner questioning the validity of the

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

be received by the Cour-rty at its designated depository on the date of closing in imrnediately available funds.
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LEGAL OPINION

An opinion as to the validity of the Bonds 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 Bonds. The legal opinion

will be issued on the basis of existing law and will state that the Bonds are valid and binding general obligatiorts

of the County; provided that the lights ol'the owners of the Notes and the enforceability of the Notes may be

limited by bankruptcy, insolvency, reorganization, rnoratorium, 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 must not be for less than540,521,000, nor more than $41,860,800 plus accrued interest on the principal sum

of S41,040,000 from date of original issue of the Bonds 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:

1) In a sealed envelope as described 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 untii 9:30 A.M. Central Time, but no

bid will be received after the tin-re 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 furthel information about PARITY, potential bidders may contact Ehlers or i-Deal LLC at

1359 Broadw ay,2"d Floor, New York, New York 1001 8, Telephone (212) 849-5021-.

Bids must be submitted to Ehlels via one of the methods described above and must be received prior to the time

established above for the opening of bids. Each bid mrist be unconditional except as to legality, Neither the

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

A cashier's clieck in the amount of $820,800 may be submitted contemporaneously with the bid or, alternatively,

a good faith deposit in the amount of $820,800 shall be made by the winning bidder by wire transfer of funds to

KleinBank, L550 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 Bonds 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 Bonds to the bidder subrnitting 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 Bonds.

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

be the escrow holder of the Deposit wired to such account subject only to these conditions and duties: 1) All
income earned thereon shall be retained by the 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 returned 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 specified herein; and 6) FDIC insurance on deposits within the escrow account shall be

limited to $250,000 per bidder.
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No bid can be withdrawn after the time set for receiving bids unless the rneeting ofthe County scheduled for award

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

AWARD

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

(TIC) basis. The County's computation ofthe interest rate of each bid, in accordance with customary practice, will
be controlling. ln the event of a tie, the sale of the Bonds will be awarded by lot. The County reserves the right

to reject any and all bids and to waive any informality in any bid'

BOND ¡NSURANCE

Ifthe Bonds are qualifìed for any bond insurance policy, the purchase ofsuch policy shall be at the sole option

and expense of the winning bidder of the Bonds. Any cost for such insurance policy is to be paid by the winning

bidder, except that, ifthe County requested and received a rating on the Bonds 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.

Failure of the municipal bond insurer to issue the policy after the Bonds are awarded to the winning bidder shall

r-rot constitute cause for failure or refusal by the winning bidder to accept delivery of the Bonds

CUSIP NUMBERS

The County will assume no obligation for the assignment or printing of CUSIP numbers on the Bonds or for the

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

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

NON-QUALI FI ED TAX-EXEMPT OBLIGATIONS

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

CONTINUING DISCLOSURE

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

and Exchange Commission under the Securities Exchange Act of 1934 fhe County will enter into an underlaking

for the benefit of the holders of the Bonds. A description of the details and terms of the undertaking is set forth
in Appendix D of the Preliminary Official Statement.

INFORMATION FROM WINNING BIDDER

The winning bidder will be required to provide, in a timely manrler, certain infortnation relating to the initial
offering prices of the Bonds necessary to compute the yield on the Bonds pursuant to the provisions of the Internal

Revenue Code of 1986, as amended.

PRELIMINARY OFFICIAL STATEMENT

Underwriters may obtain a copy of the Preliminary Official Statement relating to the Bonds prior to the bid

opening by request from Ehlers at wwrv.elrlers-inc.corn 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 of the Final Official Statement upon

request within seven 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 obtained from Ehlers at 3060 Centre Pointe Drive' Roseville,

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

By Ordel of the Board of Supervisors

Charles Hicklin, County Controller
Dane County, Wisconsin
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EXHIBIT B

Bid Tabulation

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

(See Attached)

eB\36r-8726s.1



Ëfr{il*HffiS
BID TABULATION

$41,040,000* General Obligation Corporate Purpose Bonds, Series 20158

Dane County, Wisconsin

SALE: September 17, 2015

AWARD: PIPER JAFFRAY & CO.

LkÀûgRS rN PUgilt FINANCÈ

BB[:3.82%Ratings: Standard & Poor's Credit Markets "AAA"
Fitch "AA-1"

NÄME OF BTDDER
MATURITY

(June 1)

REOFFERING
YIELD

NET
INTEREST

COST

TRI]E
INTEREST

RATERATE PRICE

PIPER JAFFRAY & CO
Minneapolis, Minnesota

$41,860,800.00 $10,844,732.67 2,7262%

Adjusted TIC - 2.71620

2016
2017
201 8

2019
2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035

2.000%
2.000%
1.000%
1.500%
2.000Yo

2.0000/0

2.250o/o

2.500o/o

3.000Vo
3.000%
3.000o/o

3.000%
3.250Yo

3.2s0%
3.2s0%
3500%
3.500o/o

3500%
3.625%
3.62s%

0.300%
0.620%
0.900%
l.2l0Yo
1.510V"
1.790%
2.01jYo
2.160Yo

2.270o/o
2.380'yo

2.5600/o

2.700o/o
2.960%
3.050Yo

3.180%
3.2500/o

3.3700/o

3.360%
3.410%
3.450%

Subsequent to bid opening the issue size was decreased to $40,960,000.

Adjusted Price - 541,711,259.01 Adjusted Net Interest Cost - $10,621,482.3'l
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NAMtr OF BIDDER
MATURITY REOFFERING

YIELD

NET
INTEREST

COST

TRUE
INTEREST

RATE(June I) RATE PRICE

WELLS FARGO BANK, NATIONAL
ASSOCIATION

Charlotte, North Carolina

BANK OF AMERICA MERRILL
LYNCH
New York, New York

20r6
2017
201 8

2019
2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035

2.000o/o

2.000Yo

2.000%
2.000%
2.000%
3.000%
3.000%
2.150o/o

3.000%
3.000%
3.000%
3.000%
3.000%
3.000%
3.l25Yo
3.250%
3.250yo
3.500%
3.500%
3.500%

s41,787,395.95 $11,055,816.58 2.7960%

$41,860,800.00 $11,106,900.17 2.7987yo

2016
2017
2018
2019
2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035

2.000%
2.000%
2.000%
2.0000/o

2.000%
3.000o/o
2.000vo
2.7 50Yo

3.000o/o

3.000%
3.000%
3.000%
3.250%
3.250%
3.250%
3.500%
3.500%
3.500%
3.625%
3.62s%

Bid Tabulation
Dane County, Wisconsin
$41,040,000* General Obligation Corporate Purpose Bonds, Series 20158

September 11,2015

Page 2
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NAME OF BIDDER
MATURITY REOFFERING

YIELD

NET
INTEREST

COST

TRUE
INTEREST

RATE(June I RATE PRICE

BAIRD
Red Bank, New Jersey

HUTCHINSON, SHOCKEY, ERLEY
& co.

Chicago, Illinois

20t6
2017
201 I
20t9
2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035

2016
2017
2018
2019
2020
2021
2022
2023
2024
202s
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035

2.000o/o

2.000Y"
2.000yo
2.000%
2.000%
2.000%
3.000%
2.750%
3.000%
3.000o/o

3.000o/o

3.000%
3.000%
3.000%
4.000%
3.000%
3.t25yo
3.250o/o

3.250Yo

3.2s0%

0.0s0%
0.0s0%
0.050%
0.0s0%
2.000%
2.000%
2.500Yo

3.000%
4.000Yo

4.000o/o

3.000%
3.000%
4.000%
3.000%
3.000%
3.s00%
3.250%
3.500%
3.500%
3.375o/o

$41,490,471.60 $l 1,086,122.14 2.8182%

$41,841,828.71 $11,234,611.30 2.82760/0

Bid Tabulation
Dane County, Wisconsin
$41,040,000* General Obligation Corporate Purpose Bonds, Series 20158

September 1l , 2015

Page 3
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NAME OF BIDDER
MATURITY

(June l)
REOF'FERING

YIELD

NET
INTEREST

COST

TRUE
INTEREST

RATERATE PRICE

MESIROW FINANCIAL
Chicago, Illinois

$41,,646,567.24 $11,388,320.41 2.8890%

2016
2017
2018
2019
2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
203t
2032
2033
2034
2035

2.000%
2.000%
2.000%
2.000%
3.000%
3.000%
3.000%
2.750%
3.000%
3.000%
3.000%
3.000%
3.000%
3.000%
3.250o/o

3.375%
3.37 sYo

3.s00%
3500%
3.s00%

Bid'fabulation
Dane County, Wisconsin
$41,040,000* General Obligation Corporate Purpose Bonds, Series 20158

September 17 , 2015

Page 4
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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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EIÐ FORM
Tlre Boarrt ol'supervisols Septclnber 17,2015
l)ane Counfy, Wisconsin
R.Er $41,040,000* General Oblig*tion Corporafe Fur'pose ljonds, Series 20158
Ð.ATEI} October 8, 2015
For all or none of the abor¡e Bonds, in accordance with thc Notice o1'Sale and femìs ol'the Global Book-Entry System (unless

otherwise s¡rccifìed by the purchaser) as stated in this PlelìminaLy Offrcial Statcnrent, wc wììl pay you $4r,86o,goo.oo
(not less than $40,527,000 nor morc rhan fi41,860,B00) plus accrucd jntcrest tcr date ofdelivery fìrr fitlly regístered Boncls bcaring

interest rates and maturing in. llte staled ycars as follows:

2.00 % due 2016

% cluc 2017

% due 2018

%io due 2019

o/o due 202t

% due 2021

Vodue 2t22

2.50 %due 2A23

% due 2024

% due 2025

%due 2026

o/o due 202'7

% duc 2A28

3.2s Vo dlue 2030

Vo due 2031

% due 2032

Vo dua 2033

o/o due 2034

% due 2035

2.00 3.00 3.50

1.00 3. ôO 3.50

1.50 3.00 :1 .50

2.OO 3.00 3 .625

2.00 ? at 3 .625

') aÃ %due 2029
*'l'heCountyl'eservesfhet'ighttoincreaseortlecleasetheamountofanyindividual matulityofthcBond.sinincrementsof$5,000
on fhe clay ol'sa.le . If individual matu¡'ities are illcrcased or dçcreased, the purchasc pr'ice proposcd will be adjusf ed to l¡a'intain the

sân'Ìe gross sprcad per $ I ,000.

T'he rafe for any nìùtulity may not be nrore than 1,00% less than thc rate for any plecetling måfurity. (Fot example' ifa rate
of 4.5to/o ïs proposed fr¡r the 201? nraturity, then the lowest rate that rnay be proposed fol any later rnatrrrity is 3.50%). All
Notesot'thcsâlnçlîaturitymustbe¿r'iuterestfrondateofissueuntil paidatasingle,Lmil'ormrate. F)achralemustbeexplessetl

in arr integlal rnultiple of 5/100 or I/8 ol l%.

We enclosc our gootl faith deposit in the arlount ol'$820,800, to be held by you pending delivery and payntent. AlteLnatively, il'
we are the wirrrri¡g bidder', we will wile oul good faith deposit to l(IeitrBank, 1550 Audubon Road, Chaska, MÍnnesota, AB.A

No.0glgl3654forcrerlitlEhlers&Associ¡rtesGoodFnithAccountNo.320BI3B. Suchgoodlàithdepositshall belcceivedby
Ehlers & -Associatcs n.o lafer tlìall tw(ì houls after fhc bid opcrring timc. The County tcserves the right ttl awatd the Bonds to a

wimring l:idder whose wile translèr ìs initiated but not received by such tìrne provìded that such winning biddcr's federal wire

r.el'erencc nunrber has been rccciverl. In the evcnt the Dcposit is not leccived as provided above, thc County tnay award the Boncls

ro ¡he bidder sgbmjtring the next l¡est bid provided such bidcier'âgrecs to such award. llour bid is uot accepted, said tle¡losÍt shall

bc pr.omptly r.eturned to us. .lflhe good fâith <icposit is wired to such escror'v accoì.utt, we agroc to thc conditions and duties o1'Ehlers

& Associares, Inc., as escrow holcler olthe good faith deposit, pur.$uant to the Notice of'Sate. This bid is 1'ol plompt acceptânce and

is conditional upon tìelivcry of said lloncls to The Depository Trust Contpany, New York, New York, itr accordancc with thcNotice

oISale. Delivery is anticipaterl to be on ol about October 8,2015.

'fþis bi<ì is subjcct to the Oounty's agrecment to onter info arvritlen undèrtâking f:o provícle oontinuing disclosure under Rule 15c2- l2
prom.ulgatecl by thc Seculilics and Exchange Comlnission undel the Sccuritics Exchange Act ol1934 as desuibed in the Prelirrrinary

Off'îcial Statemenl fol this Issue.

We have l'eceived anrl t'evjcwed lhe Prelirninary Ol-ficìal Statement antl llave submittcd our requests information or

corrections to thc Final Offrcial Statcmcnt. As Syndicate Manager, wo agroe to
fSonds within 24 houls of the bicl acceptance.

prìce ofthe

Accounf M¿lnapel': ËiPe
Accortnt Membet's;
Awartl will he on a true inúerest cost basis. According to our côlnputafions (the correct coülliltâtion being contlolling in the

the total dollaf inter-es1. cosl (including ium) conputecl from Ootober 8,2015 of the above bitJ

0 , 844 ,1 32 .86
by and on behall'olthe Lìoard oflsupervisors of L)ane CoLrnty, Wisconsil, on September 17,

') atr

r Jaf fray ,ç Co

ts

The for'cgoing oflèlis heleby accepled

201 5.

Rv' Bv:

Title, Title:

" Subsequent to bid opening the issue size was decreased to $40,960'000.

Adjusted Price - g41,771,259,O1Adjusted Net lnterest Cost - $10,621,482.37 Adjustêd TIC -2.71820/o



EXHIBIT D-1

Pricing Summary

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

(See Attached)
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Dane Gountv
$40,960,000 General Obligation Corporate Purpose Bonds, Series 20158
lssue Summary - Call Date 61112025

Dated: October 8,2015 Winning Bidder: Piper Jaffray

Pricing Summary

Maturity Type of Bond Coupon Yield Maturity Value Price YTM Call Date Call Price Dollar Price

06/01 l20l 6 Serial Coupon

06/01/201'1 Serial Coupon

06101 /201 I Serial Coupon

06101 /2019 Serial Coupon

06/01 /2020 Serial Coupon

06101/2021 Serial Coupon

06101 /2022 Serial Coupou

06/01 /2023 Serial Coupou

06/01 /2024 Serial Coupon

0610112025 Serial Coupon

0610 | /2026 Serial Coupon

06101 1202'7 Serial Coupon

06/01 /2028 Serial Corpon
06/0 I /2029 Serial Cor4ron

06/0 l/2030 Serial Corpon
06/01/2031 Scrial Coupon

06/01 /2032 Serial Coupol
06101 /2033 Scrial Coupou

06/01 /2034 Serial Coupon

06101 1203 5 Serial Coupon

2.000v.
2.000%
1.000%

1.s00%

2.000%
2.000%
2.250yo

2.s00%

3.000%

3.000%

3.000%

3.000%

3.250%

3.2s0%

3.2s0%

3.s00%

3.s00v,
3.5000/0

3.6250/0

3.625v,

0.300%
0.620%
0.900%
1.210o/o

|.5t0%
L790%
2.0t0%
2.t60%
2.2'70%

2.380%
2.s60%

2.'100%

2.960%
3.050%

3. I 80%

3.2s0%

3.3t0%
3.360%
3.410%
3.4s0%

850,000.00

1,8ss,000.00

2,470,000.00
2,s05,000.00

2,545,000.00

2,595,000.00

2,ó50,000.00

2,71 5,000.00

2,790,000.00

2,880,000.00

2,975.000.00

3,070,000.00

1,975,000.00
r,r 70,000.00

1,205,000.00

1,250,000.00

1,295,000.00

1,340,000.00

1,385,000.00

r,440,000.00

101.098%

102.25'7%

100.260y,

101,03 t %

t02.190%
t0t.t22%
101.48s%

102.383%

105.'700%

105.314%

103.738%

102.530%

t02.4ts%
l 0l.658%
t00.s74%
102 0s3v"
I 01.555%

tot.142%
t01 .7 5t%
101.422%

2.596%
2.745%

3.0t9%
3.100%

3.200%
3330%
3.37't%

3.4\3%
3.496%
3.524%

061011202s

06t01/202s

06/0v2025
06/01/2025

0610t /202s

061011202s

06/0v202s
0610v202s

06/0U2025
06t0t/2025

100.000%

l 00.000%

l 00.000%

I 00.000%

I 00.000%

I 00.000%

I 00.000%

I 00.000%

r00.000%

I 00.000%

859,333.00

I,896,867.35

2,4't6,422.00

2,530,826.55

2,600,'t3s.s0

2,624,t1s.90
2,689,352.s0

2,'7',19,698.45

2,949,030.00

3,033,043.20

3,086,205.50

3,t47 ,67 t.00

2,022,696.2s

l , I 89,398.ó0

l ,21 1 ,916.?0
I ,27 s ,662 ,50

t,3Is,t37,25
1,355,302.80

1,409,251 .3s

1,460,4'16.80

Total s40, 9ó0,000.00 $41,913,143.20

Bid lnformation

Par /\ììount ofBouds
Reoffering Prenriuu or (Discounl)

Gross Production

Total UndeÌrriter's Discount (0.346%)

Bid (101.981%)

Total Purchase Price

Bond Year Dollars
Average Lifè
;\verage Coupon

Net Interest Cost (NIC)

True Interesr Cost (TlC)

158$4'l040GOBds FINAL I lssueSummary | Sl17l2o15 | 12:4gP[4

s40,960,000.00
953, I 43.20

s4t,9r3,143,20

s(141,884.r9)
41 ,',|',11 ,259.01

s41,'t71,259.01

s3 80,960.22

9.301 Years

3.00 l 0328%

2.7880817%

2.7162s9s%

:.". í.'
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EXHIBIT D-2

Debt Service Schedule and lrreoealable Tax T,evies

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

(See Attached)
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Dane County
$40,960,000 General Obligation Corporate Purpose Bonds, Series 20158
lssue Summary - Call Dale 61112025

Dated: October 8,2015 Winning Bidder: Piper Jaffray

Debt Service Schedule

Date Principal Coupon lnterest Total P+l Fiscal Total

l 0/08/201 5

06t01t20t6
1210U2016

06t0t/2017
12101/2017

06101/20t8

l2t0t/2018
06/01t2019

t210v2019
06/0v2020
t2t01t2020
06t0v2021
12t0v2021
06t01t2022

12t0U2022

06t0v2023
12101/2023

06/01/2024

t2t0t t2024

06t01t202s

tzl0v202s
06t01t2026

1210v2026

06t0v2021
12t01t2027

06t0v2028
12t0t/2028
06t01/2029

1210112029

06/01/2030

t2/0t/2030
06/0v203t
t210112031

06t0112032

t2t01t2032
06t0112033

t2t0v2033
0610v2034

t2t01t2034
0610U2035

l2l0l203s

850,000.00

1,855,000.00

2,470,000.00

2.s0s.000 00

2,545,000.00

2.595,000.00

,,uro,ooo. oo

2,7 I 5,000.00
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EXHIBIT E

(Form of Bond)

REGISTERED LTNITE,D STATES OF AMERICA DOLLARS
STATE OF WISCONSIN

NO. R-_ DANE COLTNTY $-
GENERAL OBLIGATION CORPORATE PURPOSE BOND, SERIES 20158

MATURITY DATE ORIGINAL DATE OF iSSUE: INTEREST RATE: CUSIP

June 1, October 8,2015 
-%DEPOSITORY OR ITS NOMINEE NAME: CEDE &' CO.

PRINCIPAL AMOUNT: THOUSAND DOLLARS

FOR VALUE RECEIVED, Dane County, (the "County"), hereby

acknowledges itself to owe and promises to pay sitory or its Nominee Name (the

"Depositoly") identified above (or to regi ), on the maturity date identif,red above,

the principal amount identified above,
annum identified above, all subject to

thereon at the rate ofinterest per

VlSIONS set forlh herein regarding redemption prror

to maturity. Interest is payable seml-ann y on June 1 and December 1 of each year

commencing on June I, 2016 until the aforesaid principal amount is paid in full. Both the

principal of and interest on this Bond 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 Bond 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 Bond is payable as to principal upon presentation and surrender

hereof at the office of the Fiscal Agent.

For the prompt payment of this Bond together with interest hereon as aforesaid and for
the levy of taxes suff,rcient for that purpose, the full faith, credit and resources of the County are

hereby irrevocably pledged.

This Bond is one of an issue of Bonds aggregating the principal amount of $40,960,000,
all of which are of like tenor, except as to denomination, interest rate, maturity date and

redemption provision, issued by the County pursuant to the provisions of Section 6l .04,
'Wisconsin Statutes, for the following public purposes: $21,595,000 to pay the cost of various

($ )
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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; and $19,365,000 to refund obligations of the County,

all as authorized by 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 Bonds maturing on June 1,2026 and thereafter are subject to redemption prior to

maturity, at the option of the County, on June I,2025 or on any date thereafter. Said Bonds are

redeemable as a whole or in part, and if in pafi, from 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 Bonds are redeemed prior to maturity, as long as the Bonds are in
book-entry-only form, official notice of the redemption will be given by mailing a notice by

registered or certified mail, overnight express delivery, facsimile transmission, electronic

transmission or in any other manner required by the Depository, to the Depository not less than

thirty (30) days nor more than sixty (60) days prior to the redemption date. If less than all of the

Bonds of a maturity areto be called for redernption, the Bonds of such maturity to be redeemed

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

designation, date and maturities of the Bonds called on, CUSIP numbers, and the

date of redemption. Any notice provided as shall be conclusively presumed to

have been duly given, whether or not the receives the notice. The Bonds shall

cease to bear interest on the specified te provided that federal or other immediately

available funds sufficient for such redem on deposit at the ofhce of the Depository at

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

outstanding.

It is hereby certified and recited that all conditions, things and acts required by law to

exist or to be done prior to and in connection with the issuance of this Bond have been done,

have existed and have been performed in due form and time; that the aggregate indebtedness of
the County, including this Ilond 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 Bond, together with the interest thereon,

when and as payable.

This Bond 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 Bonds, and the County appoints another depository, upon surrender of the

Bond to the Fiscal Agent, by the registered owner in person or his duly authorized attotney,

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 attorney. Thereupon a

new fully registered Bond 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

a'L-
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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 Bonds (i) after the

Record Date, (ii) during the fifteen (15) calendar days preceding the date of any publication of
notice of any proposed ledemption of the Bonds, or (iii) with respect to any particular Bond,

after such Bond has been called for redemption. The Fiscal Agent and County may treat and

consider the Depository in whose name this Bond 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 Bonds are issuable solely as

negotiable, fully-registered Bonds without coupons in the denomination of $5,000 or any integral

multiple thereof.

a
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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 ot as a waiver of or acquiescence in any

default hereunder.

IN WITNE,SS WHEREOF, Dane 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 Chairperson and County Clerk; and to be sealed with its off,rcial or cotporate seal, if
any, all as of the original date of issue specified above'

DANE COLINTY, WISCONSIN

By

(sEAL)

Scott A. McDonell
County Clerk

-4-
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ASSIGNMENT

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

Q.{ame and Address of Assignee)

(Social Security or other Identifying Number of Assignee)

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

' 

r'"ï:l };ffiï'1il'"î *ï:ï*s aid B ond o n

Dated:

Signatule 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 Bond in every
particular, without alteration or enlargement or any

change whatever.

(Authorized Officer)

5-
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EXHIBIT F

WA

THIS ESCROW AGREEMENT is made and entered into the 8th day of October,2015
by and between Dane County, Wisconsin (the "County") and Associated Trust Company,

National Association, a national banking association with trust powers (the "Escrow Agent").

RECITALS

The County has duly issued General Obligation Corporate Purpose Bonds, Series 2007C,

dated December 15,2007 (the "2007 Bonds") and General Obligation Corporate Purpose Bonds,

Series 2008C, dated September 15, 2008 (the "2008 Bonds") (collectively, the 2007 Bonds and

2008 Bonds shall be referred to herein as the "Prior Issues").

The County has duly authorized and sold and is delivering this day its $40,960,000
General Obligation Corporate Purpose Bonds, Series 20158, dated October 8,2015 (the

"Refunding Obligations") for public purposes, including providing funds sufficient to refund the

2017 through2027 maturities of the 2007 Bonds 2018 through2028 maturities of the

2008 Bonds (collectively, hereinafter the p Prior Issues being refunded shall be

referred to herein as the "Refunded Ob ).

The Refunded Obligations
shown on Exhibit A-1 and

interest on the dates and in the amounts
t ectively

In order to accomplish the Refunding, it is necessary to irrevocably deposit in trust an

amount (in the form of investment securities and cash) which, together with investment income

therefrom, will be sufficient to pay when due the principal of and interest on the Refunded

Obligations.

To accomplish the Refunding, the Escrow Agent has been appointed depository of a
portion of the proceeds of the Refunding Obligations (in the form of investment securities and

cash) as hereinafter specified and has been appointed custodian of the County's debt service fund
account for the Refunded Obligations until the Refunded Obligations are paid in full.

The execution of this Agreement has been duly authorizedby a resolution of the County

Board of Supervisors entitled: "Resolution Authorizingtlrc Issuance and Sale of $40,960,000
General Obligation Corporate Purpose Bonds, Series 20158" (the "Resolution") adopted by the

County Board of Supervisors of the County on September 17,2015.

In consideration of the mutual covenants contained herein, the parties hereto covenant

and agree as follows for the equal and proportionate benefit and security of the holders of the

Refunding Obligations and the Refunded Obligations:

ee\:ererzos. r



1. Escrow Deposit. Concurrently with the execution of this Agreement, the County

has irrevocably deposited with the Escrow Agent, receipt of which is hereby acknowledged by
the Escrow Agent, $__=-- being a poftion of the proceeds of the Refunding Obligations
(the "Bond Proceeds") and $_ from funds of the County (the "Funds") for a total of
$

The foregoing, along with earnings and interest thereon, shall be held and disposed of by

the Escrow Agent only in accordance with this Agreement. The County represents and warrants

that the foregoing, if held, invested and disposed of by the Escrow Agent in accordance with this

Agreement, will be sufficient, without the need for any fuither investment or reinvestment, to

make all payments required under this Agreement. The Escrow Agent has not and is under no

obligation to determine whether the amounts deposited hereunder are or will be sufficient to
make all of the payments directed to be made hereunder.

2. Acceptance of Escrow. The Escrow Agent acknowledges receipt of the escrow

deposit hereunder and accepts the responsibilities imposed on it by this Agreement.

3. Annlication of l)enosit. There is hereby created by the County and

ordered established with the Escrow Agent an account hereby designated, "Dane County Escrow

Account - 2015" (the "Escrow Account").

The Escrow Agent shall deposit the amount bed above in the Escrow Account to be

used as follows

pal amount of United States government

securities described on the attached the "Securities") ($_ from Bond

Proceeds and $ from Funds);

b) $ to be used to establish a beginning cash balance in the

EscrowAccount($-fromBondProceedsand$-fromFunds)

Except as set forth in Section 8 hereof, the Escrow Account (other than the cash held
pursuant to subsection (b) above) shall remain invested in the Securities, and the Escrow Agent
shall not sell or otherwise dispose of the Securities.

The Escrow Account cash flow prepared by the Accountant defined below is set forth on

Exhibir C-1.

Except as set forth in Section 8 hereof, no reinvestment of amounts on deposit in the

Escrow Account shall be permitted.

The Escrow Agent shall apply the monies in the Escrow Account to the payment of the

Refunded Obligations in the amounts set forth on the attached Exhibit A-1 and Exhibit A-2 by
depositing such amounts with The Depository Trust Company or any successor depository or
registered ownet'on or before the dates set forth on attached Exhibit A-1 and Exhibit A-2 setting

forth the dates such amounts are due.

a)$
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Barthe & Wahrman, PA, Minneapolis, Minnesota, aftrm of independent accountants (the

"Accountant"), has delivered to the County, the Escrow Agent. Ehlers & Associates, Inc., any

bond insurer for the Refunding Obligations, any bond insurer for the Refunded Obligations, and

Quarles & Brady LLP, for their purposes, a report stating that the firm has reviewed the

arithmetical accuracy of certain computations based on assumptions relating to the sufhciency of
forecasted net cash flow from the United States government securities (paragraph (a) above) and

any initial cash deposit (paragraph (b) above) to pay the principal of and interest (if any) on the

Refunded Obligations when due as described on Exhibit A-1 through Exhibit A-2. Based upon

the summarized datapresented in its reporl and the assumption that the principal and interest

payments on the United States governmerf securities ale deposited in the Escrow Account when

due, in its opinion, the proceeds from the United States government securities, plus any initial
cash deposit will be sufficient for the timely payment of principal and interest, when due, on the

Refunded Obligations.

If at any time it shall appear to the Escrow Agent that the money in the Escrow Account

will not be sufficient to make any required payments due to the holders of the Refunded

Obligations, the Escrow Agent shall immediately notify the County. Upon receipt of such

notice, the County shall forthwith transmit to the Escrow Agent for deposit in the Escrow

Account from legally available funds such additional monies as may be required to make any

such payment.

4.

has heretofore
Escrow Agent
providing noti

Redem on of Pursuant to the Resolution, the County

called the Refunded and authorized and directed the

to give notice of said of the Refunded Obligations by

ce (in substantially hereto as Exhibit D-1 and Exhibit D-2) tn

the manner and at the times set foith
hereby agrees to give such notice.

and the Escrow Agent

5. Notice of Advance of the Refunded Oblisations. The Escrow Agent is
hereby directed and agrees within ten business days after the closing for the Refunding
Obligations to provide a Notice of Advance Refunding and Redemption, in substantially the

forms attached hereto as Exhibit E-i and E-2, to the registered owners of the Refunded

Obligations, to any fiscal agent for the Refunded Obligations, and to any others as described in
Exhibit E-1 and E-2. In addition, if the Refunded Obligations are subject to the continuing
disclosure requirements of SEC Rule 15c2-12,the Notice of Advance Refunding and

Redemption should be filed electronically with the MSRB through the Electronic Municipal
Market Access (EMMA) System website at ivww.cmma.nrsrb.org.

6 The Escrow Agent.

a) Annual Report. The Escrow Agent shall, in the month of February of each year

while this Agreement is in effect, and as soon as practicable after termination of this Agreement,

forward by first class mail to the County a report of the receipts, income, investments,

reinvestments, redemptions and payments of and from the Escrow Account during the preceding

calendar year, including in such report a statement, as of the end of the preceding calendar year,

regarding the manner in which it has carried out the requirements of this Agreement. The

D-1
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County shall have the right, atany time during business hours, to examine all of the Escrow

Agent's records regarding the status and details of the Escrow Account.

b) Separate Funds; Accountability. Except as otherwise permitted under Section 3

hereof, the Escrow Agent shall keep all monies, securities and other properties deposited

hereunder, all investments and all interest thereon and profits therefrom, at all times in a special

fund and separate trust account, wholly segregated from all other funds and securities on deposit

with it; shall never commingle such deposits, investments and ploceeds with other funds or

securities of the E,scrow Agent; and shall never at any time use, pledge, loan or borrow the same

in any way. The fund established hereunder shall be held separately and distinctly and not

commingled with any other such fund. Nothing herein contained shall be construed as requiring

the Escrow Agent to keep the identical monies, or any parl thereof, received from or for the

Escrow Account, on hand, but monies of an equal amount shall always be maintained on hand as

funds held by the Escrow Agent, belonging to the County, and a special account thereof,

evidencing such fact, shall at all times be maintained on the books of the Escrow Agent. All
uninvested money held at any time in the Escrow Account shall be continuously secured by the

deposit in a Federal Reserve Bank or direct obligations of the United States of America in a

principal amount always not less than the total amount of uninvested money in the Escrow

Account. It is understood and agreed that the responsibility of the Escrow Agent under this

Agreement is limited to the safekeeping and of the monies and securities deposited

accounting for the principal and interestwith it for the Escrow Account, and the collection
payable with respect thereto

In the event the Escrow Agent on or inaction required hereunder is unable

or fails to account for any property , such property shall be and remain the

property of the County. Property Escrow Agent hereunder shall not be deemed to be

a banking deposit of the County to the extent that the Escrow Agent shall have no right or title
with respect thereto (including any right of set-off) and the County shall have no right of
withdrawal thereof.

c) Liability. The Escrow Agent shall be under no obligation to inquire into or be in
any way responsible for the performance or nonperformance by the County or any paying agent

of any of its obligations, or to protect any of the County's rights under any bond proceeding or

any of the County's other contracts with or franchises or privileges from any state, county,

municipality or other governmental agency or with any person. The Escrow Agent shall not be

liable for any act done or step taken or omitted by it, as escrow agent, or for any mistake of fact

or law, or for anything which it may do or refrain from doing in good faith and in the exercise of
reasonable care and believed by it to be within the discretion or power conferred upon it by this

Agreement, except for its negligence or its willful misconduct. The Escrow Agent shall not be

lesponsible in any manner whatsoever for the recitals or statements contained herein, including

without limitation those as to the suffìciency of the trust deposit to accomplish the purposes

hereof or in the Refunded Obligations or the Refunding Obligations or in any proceedings taken

in connection therewith, but they are made solely by the County.

d) Resignations: Successor Escrow Agent. The Escrow Agent may at any time

resign by giving not less than 60 days written notice to the County. Upon giving such notice of

-4-
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resignation, the resigning Escrow Agent may petition any court of competent jurisdiction for the

appointment of a successor escrow agent. Such court may thereupon, after such notice, if any, as

it may deem proper and prescribes, appoint a successor escrow agent of comparable

qualifications to those of the resigning Escrow Agent. The resignation of the Escrow Agent shall

take effect only upon the appointment ofa successor escrow agent and such successor escrow

agent's acceptance of such appointment.

Any successor escrow agent shall be a state or national bank, have full banking and trust

powers, and have a combined capital and surplus of at least $5,000,000'

Any successor escÍow agent shall execute, acknowledge and deliver to the County and to

its predecessor escrow agent an instrument accepting such appointment hereunder, and thereupon

the resignation ofthe predecessor escrow agent shall become effective and such successol

escrow agent, without any further act, deed or conveyance, shall become vested with all the

rights, powers, duties and obligations of its predecessor hereunder, with like effect as if
originally named as escrow agent herein; but nevertheless, on written request of the County or on

the request ofthe successor escrow agent, the escrow agent ceasing to act shall execute and

deliver an instrument transferring to such successor escrow agent, upon the terms herein

expressed, all the rights, power, and duties of the escrow agent so ceasing to act. Upon the

request of any such successoï escrow agent, the County shall execute any and all instruments in

writing for more fully and certainly vesting in and to such successor escrow agent all

such rights, powers and duties. Any agent shall pay over to its successor

escrow agent a proportional part ofthe s fee hereunder

e) Fees. The E,scrow receipt from the County of the sum of
ONE THOUSAND ONE DOLLARS ($1,150.00) as and for full

by it as the Escrow Agent under this Agreementcompensation for all services to be
Any out-of-pocket expenses including legal fees and publication costs will be paid by the County

as incurred. The Escrow Agent expressly waives any lien upon or claim against the monies and

investments in the Escrow Account.

1. Arbitrage. The County has covenanted and agreed and the Escrow Agent hereby

covenants and agrees, to the extent any action is within its control and to its knowledge, to and

for the benefit of the holders of the Refunding Obligations and the Refunded Obligations, that no

investment of the monies on deposit in the Escrow Account will be made in a manner that would

cause the Refunding Obligations or the Refunded Obligations to be "arbitrage bonds" within the

meaning of Section 148 of the Internal Revenue Code of 1986, as amended (the "Code") or any

Regulations promul gated or propo sed thereunder (the " Regulations " ).

In order to ensure continuing compliance with Section 148 of the Code and the

Regulations, the Escrow Agent agrees that it will not invest the cash balance nor reinvest any

cash received in payment of the principal of and interest on the federal securities held in the

Escrow Account nor redeem such federal securities except as specifically provided in Sections 3

and 8 hereof. Said prohibition on reinvestment shall continue unless and until the County
requests that such reinvestment be made and shall be restricted to noncallable direct obligations
of the United States Treasury. Prior to any such request for reinvestment of the proceeds from

5
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the federal securities held in the Escrow Account, the County shall provide to the Escrow Agent:
(i) an opinion by an independent certified public accounting firm that after such reinvestment the

principal amount of the substituted securities, together with the earnings thereon and other
available monies, will be sufficient to pay, as the same become due, all principal of, redemption
premium where required, and interest on the Refunded Obligations which have not then
previously been paid, and (ii) an unqualified opinion of nationally recognized bond counsel to
the effect that (a) such reinvestment will not cause the Refunding Obligations or the Refunded
Obligations to be "arbitrage bonds" within the meaning of Section 148 of the Code and the

Regulations in effect thereunder on the date of such reinvestment, and (b) such reinvestment
complies with the Constitution and laws of the State of Wisconsin and the provisions of all
relevant documents relating to the issuance of the Refunding Obligations and the Refunded
Obligations.

8. Substitute Investments. At the written request of the County and upon
compliance with the conditions hereinafter stated, the Escrow Agent shall have the power to
request the redemption of the Securities and to substitute direct obligations of, or obligations
which are unconditionally guaranteed by, the United States of America, which are not subject to
redemption prior to maturity and which are available for purchase with the proceeds derived
from the disposition of the Securities on the date of such transaction. The Escrow Agent shall
purchase such substitute obligations with the proceeds ved from the sale, transfer, disposition
or redemption of the Securities. The transactions effected only by simultaneous sale and

purchase transactions, and only if (i) the on which the anticipated transfers
from the Escrow Account to the fiscal agent tory for the payment of the principal of and

interest on the Refunded Obligations or postponed thereby, (ii) the
Escrow Agent shall receive, at the County, an opinion of a nationally recognized
firm of attorneys experienced in the area unicipal finance to the effect that such disposition
and substitution would not cause any Refunded Obligations or Refunding Obligations to be

"arbitrage bonds" within the meaning of Section 148 of the Code and the Regulations thereunder;
and (iii) the Escrow Agent shall receive, at the expense of the County, a certification from an

independent certif,red public accountant that, after such transaction, the principal of and interest
on the U.S. government obligations in the Escrow Account will, together with other monies in
the Escrow Account available for such purpose, be sufficient at all times to pay, when due, the
principal of, redemption premium, where required, and interest on the Refunded Obligations.

The County hereby covenants that no part of the monies or funds at any time in the
Escrow Account shall be used directly or indirectly to acquire any securities or obligations, the

acquisition of which would cause any Refunded Obligations or Refunding Obligations to be

"arbitrage bonds" within the meaning of Section 148 of the Code and the Regulations thereunder.

9 . Miscellaneous.

a) Third Party Beneficiaries. l'his Agreement has been entered into by the County
and the Escrow Agent for the benefit of the holders of the Refunding Obligations and the

Refunded Obligations, and is not revocable by the County or the Escrow Agent, and the
investments and other funds deposited in the Escrow Account and all income therefrom have

been irrevocably appropriated for the payment and any redemption of the Refunded Obligations
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and interest thereon when due, in accordance with this Agreement. This Agreement shall be

binding upon and shall inure to the benefit of the County and the Escrow Agent and their
respective successors and assigns. In addition, this Agreement shall constitute a third party
beneficiary contract for the benefit of the owners of the Refunding Obligations and the Refunded

Obligations. Said third party beneficiaries shall be entitled to enforce performance and

observance by the County and the Escrow Agent of the respective agreements and covenants

herein contained as fully and completely as if said third party beneficiaries were parties hereto.

b) Severability. If any section, paragraph, clause or provision of this Agreement

shall be invalid or ineffective for any reason, the remainder of this Agreement shall remain in
full force and effect, it being expressly hereby agreed that the remainder of this Agreement
would have been entered into by the parties hereto notwithstanding any such invalidity.

c) Termination. This Agreement shall terminate upon the payment of all of the

principal of and interest on the Refunded Obligations. The parties realize that some of the

amounts hereunder may remain upon termination. Any amounts remaining upon termination
shall be returned to the County for deposit in the account designated "Debt Service Fund
Account for $40,960,000 General Obligation Corporate Purpose Bonds, Series 20158, dated

October 8, 2015" created by the Resolution and used to pay the principal of and interest on

the Refunding Obligations. Termination of this t shall not, ofitself, have any effect on

the County's obligation to pay the Refunding Obl the Refunded Obligations in full in
accordance with the respective terms thereof.

d) Indemnification, The
indemnify the Escrow Agent against

to hold the Escrow Agent harmless and to
ty, expenses (including attorney's fees andany

expenses), claims, or demand arising out of or in connection with the performance of its
obligations in accordance with the provisions of this Agreement, except for gross negligence or
willful misconduct of the Escrow Agent. The foregoing indemnities in this paragraph shall
survive the resignation or removal of the Escrow Agent or the termination of the Agreement,

e) Governing Law. This Escrow Agreement shall be construed, interpreted and

governed by and under the laws of the State of Wisconsin.

-7-
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Ð Execution in Counterparts. This Agreement may be simultaneously executed in
several counterparts, each of which shall be an original and all of which shall constitute but one

and the same instrument.

IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly
executed by their duly authorized offhcers on the date first above written.

DANE COLINTY, V/ISCONSIN

By:
Sharon

(sEAL)

By
Scott A. McDonell
County Clerk

ASSOCIATED TRUST COMPANY, NATIONAL
ASSOCIATION
GREEN BAY, WISCONSIN, as Escrow Agent

By

(sEAL)

And:

-8-
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(Refunded Obli gations)

EXHIBIT A-1

Dane County, Wisconsin
General Obligation Corporate Purpose Bonds, Series 2007C

Dated December 15,2001

Debt Service Requirements

Payment
Date

Principal
Amount

Interest
Rate

Interest
Amount

Total Principal
and Interest

(See Attached)

* To be callcd for plior payment at 100%' on June 1,2016.

The Depository ï'rust Company
New York, New York

Depository:

eB\36187265.1



(Refunded Obli gations)

EXHIBIT A.2

Dane County, Wisconsin
General Obligation Corporate Purpose Bonds, Series 2008C

Dated September 15, 2008

Debt Service Requirements

Payment
Date

Principal
Amount

Interest
Rate

Interest
Amount

Total Principal
and Interest

(See Attached)

* To be called for prior payment af 100%o on June 1, 2017

'lhe Depositoly Trust Company
New Yolk, New York

Depository
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EXHIBIT B-1

IT O 'l-T)DAAIID\,/CEñf TDT'I-ÍEALJ.ù. -t I\l-¡Lù \J t\ I ùL\2\, l\l I lLù

For Delivery October 8,2015

T)¡Pe Maturit]¡ Date
Par

Amount
Coupon

Rate

(See Attached Confirmation Forms)

Cost
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EXHIBIT D.1

NOTICE OF ]I,T, CAT,T,*

Regarding

DANE COLINTY, WISCONSIN
GENERAL OBLIGATION CORPORATE PURPOSE BONDS, SERIES 2OO7C

DATED DECEMBER 15, 2OO7

NOTICE IS HEREBY GIVEN that the Bonds of the above-referenced issue which mature on

the dates and in the amounts; bear interest at the rates; and have CUSIP Nos. as set forlh below have

been called by the County for prior payment on June 1,2016 at a redemption price equal to 100% of
the plincipal amount thereof plus accrued interest to the date of prepayment:

Maturity Date

0610v20r7
0610U2018
0610U2019
0610U2020
0610U202r
0610U2022
0610112023

0610U2024
0610U2025
0610112026
0610U2021

Principal Amount

$835,000
865,000
905,000
940,000
980,000

,020,000
,065,000
,110,000
,160,00
')

Interest Rate

4.00%
4.00
4.00
4.00
4.00
4.r25
4.r25
4.r2s
4.25
4.25
4.375

CUSIP No

23609rYK4
23609tYL2
236091YMO
236091YN8
23609LYP3
236091YQi
236091YR9
236091Y57
23609rYT5
236091YU2
236091YVO

The County's Escrow Agent shall deposit federal or other immediately available funds sufficient for
such redemption at the office of The Depository Trust Company on or before June 1 ,2016.

Said Bonds will cease to bear interest on June I,2016.

By Order of the
County Board of Supervisors
Dane County
County Clerk

Dated

* To be provided by legistered ol certified mail, overnight expl'ess delivery, facsimile transmission or electronic transmisston
to The Depository Trust Company, Attn: Supervisor, Call Notification Department, 570 Washington Blvd., Jersey City, NJ 073 10, not

less than thirty (30) days nol more than sixty (60) days prior to June 1, 2016 and to the MSRB.

In addition, ifthe Bonds are subject to the continuing disclosure requirements ofSEC Rule 15c2-12 effective July 3, 1995, this
Notice should be fìled clectlonically with the MSRB thlough the Electlonic Municipal Market Access (EMMA) System website at

tt'rvtry. erlma. tnsLb. oL g.
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EXHIBIT D-2

NOTICE OF FULL CALLX

Regarding

DANE COLINTY, \ilSCONSIN
GE,NE,RAL OBLIGATION CORPORATE PURPOSE BONDS, SERIES 2OO8C

DATED SEPTEMBER 15, 2OO8

NOTICE IS I-IEREBY GIVEN that the Bonds of the above-referenced issue which mature on

the dates and in the amounts; bear interest at the rates; and have CUSIP Nos. as set forth below have

been called by the County for prior payment on June 1,2017 at a redemption price equal to 100% of
the principal amount thereof plus accrued interest to the date of prepayment:

Principal Amount Interest Rate CUSIP NOMaturity Date

0610U20r8
06t0U2019
0610U2020
061011202r
0610U2022
0610U2023
0610U2024
06t0112026
0610112028

$600,000
625,000
645,000
675,000
700,000
730,000
760,000

1,625,000
1,780,000

4.00%
4.00
4.00
4.00
4.t25
4.20
4.25
4.375
4.50

23609rA61
236091A79
23609tA87
23609rA9s
236091829
236091837
23609rB45
236091F60
236091 886

The County's Escrow Agent shall deposit or other immediately available funds sufficient for
such redemption at the office of The Deposl Trust Company on or before June 1, 2017.

Said Bonds will cease to bear interest on June 7,2017

By Order of the
County Board of Supervisors
Dame County
County Clerk

Dated

* To be provided by registered or celtified mail, overnight express delively, facsimile transmission or electronic transmission to
The Depository Trust Company, Attn: Supelvisor, CallNotification Department, 570 Washington Blvd., Jersey City, NJ 073 10, not less

than thirty (30) days nol more than sixty (60) days prior to lune 1,2017 and to the MSRB.

ln addition, ifthe Boncls are subject to the continuing disclosure requirements ofSEC Rule l5c2-12 effective July 3, 1995, this
Notice should be filed electlonically with the MSRB through the Electronic Municipal Marl<et Access (EMMA) System website at

\\'\\'w. crnrnn. tnsrb.org.
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EXHIBIT E-1-

NOTICE OF ADVANCE REFI ]NDING AND REDEMPTION
OBLIGATION CO

DATED

Maturity Date Principal Amount

SERIES
F.R t 5 2007

TY WISCON

Notice is given that the 2007 Bonds described below (the "Refunded Obligations"), of Dane County,

Wisconsin (the "County") have been advance refunded by the County pursuant to an Escrow Agreement dated

the 8th day of October,2015 between the County and Associated Trust Company, National Association, Green

Bay, Wisconsin (the "Escrow Agent").

tl

0610y2011
0610112018

0610U2019
0610112020

061011202r
0610U2022
06t0112023
0610U2024
0610U2025
0610112026

0610U2021

$835,000
865,000
905,000
940,000
980,000

1,020,000
1,065,000
1,1 10,000
1,160,000
1,215,000
I,270,000

4.00%
4.00
4.00
4.00
4.00
4.125
4.r25
4.125
4.25
4.25
4.375

CUSIP No.

23609rYK4
236091YL2
236091YMO
236091YN8
23609rYP3
236091YQ1
236091YR9
236091YS7
23609rYT5
23609rYU2
236091YVO

Rate

'Ihe County has instructed the the Refunded Obligations for redemption on June

1,2016 TlTe County has irrevocably depos States government securities and cash in escrow with the

Escrow Agent in an amount which, together with investment income on it, is sufficient to pay the interest on the

Refunded Obligations up to and including June 1, 2016 and to redeem the Refunded Obligations on June 1,2016
at a price of par plus accrued interest to June 1,2016. Interest on the Refunded Obligations will cease to accrue

on June 1,2016.

Dated: October 8,2015

Associated Trust Company, National Association
as Escrow Agent

- 
Within ten business days after the closing for the Refunding Obligations, notice shall be provided to the registered owners

of the Refunded Obligations, to any fiscal agent for the Refunded Obligations and to the MSRB.

-- 
Indicates refunding of fuli CUSIP.

In addition, if the Refunded Obligations are subject to the continuing disclosure requirements of SEC Rule 15c2-12

effective July 3, 1995, this Notice should be filed electronically with the MSRB through the Electronic Municipal Market
Access (EMMA) System website at www.ernma.msrb.org.
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EXHIBIT E-2

ANCE
OF THE GENERAL I,IGATION CORPORATE PURPOSE SERTES 2OO8C.

DATED I 5- 2008
OF DANE COTJNTY. SIN ITHE ''2008 BONDS'')

Notice is given that the 2008 Bonds described below (the "Refunded Obligations"), of Dane County,

Wisconsin (the "County") have been advance refunded by the County pursuant to an Escrow Agreement dated

the 8th day of October, 2015 between the County and Associated Trust Company, National Association, Green

Bay, Wisconsin (the "Escrow Agent").

CUSIP NoMaturity Date

0610U2018
0610U20t9
0610U2020
0610U2021
0610112022
06t0U2023
0610U2024
0610U2026
0610U2028

Principal Amount

$600,000
625,000
645,000
675,000
700,000
730,000
760,000

I,625,0
1,7

Interest Rate

4.00%
4.00
4.00
4.00
4.r25
4.20
4.25
4.375
4.s0

23609tA6r**
23609rA79**
23609rA87**
23609rA95**
236091829*4
236091B374*
236091B.45**
236091B608*
236091886**

The County has instructed the t to call the Refunded Obligations for redemption on June

1,2017, The County has irrevocably deposited United States government securities and cash in escrow with the

Escrow Agent in an arnount which, together with investment income on it, is sufficient to pay the interest on the

Refunded Obligations up to and including June 1, 2011 and to redeem the Refunded Obligations on June 1,2017
at a price of par plus accrued interest to June 1,2017. Interest on the Refunded Obligations will cease to accrue

on June 1,2017.

Dated: October 8,2015

Associated Trust Company, National Association
as Escrow Agent

- 
Within ten business days after the closing for the Refunding Obligations, notice shall be provided to the registered owners

of the Refunded Obligations, to any fiscal agent for the Refunded Obligations and to the MSRB.

** 
Indicates refunding of full CLJSIP.

In addition, if the Refunded Obligations are subject to the continuing disclosure requirements of SEC Rule 15c2-12

effective July 3, 1995, this Notice should be f,rled electronically with the MSRB through the Electronic Municipal Market
Access (EMMA) System website at lvww.elnma.msrb.org.
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