
RESOLUTION NO. 2018-18 

RESOLUTION AUTHORIZING THE ISSUANCE AND SALE 
OF $1,230,000 GENERAL OBLIGA TJON PROMISSORY 

NOTES, SERIES 2018A 

WHEREAS, the Common Council hereby finds and determines that it is necessary, 
desirable and in the best interest of the City of Cedarburg, Ozaukee County, Wisconsin (the 
"City") to raise funds for public purposes, including financing street and dam improvements 
included in the City's 2018 Capital Improvements Budget ( collectively, the "Project"); 

WHEREAS, the Common Council hereby finds and determines that the Project is within 
the City's power to undertake and therefore serves a "public purpose" as that term is defined in 
Section 67.04(1)(b), Wisconsin Statutes; 

WHEREAS, the City is authorized by the provisions of Section 67.12(12), Wisconsin 
Statutes, to borrow money and issue general obligation promissory notes for such public 
purposes; 

WHEREAS, pursuant to a resolution adopted on May 14, 2018, the City directed Ehlers 
& Associates, Inc. ("Ehlers") to take the steps necessary to sell general obligation promissory 
notes (the "Notes") to pay the cost of the Project; 

WHEREAS, Ehlers, in consultation with the officials of the City, prepared a Notice of 
Sale (a copy of which is attached hereto as Exhibit A and incorporated herein by this reference) 
setting forth the details of and the bid requirements for the Notes and indicating that the Notes 
would be offered for public sale on June 11, 2018; 

WHEREAS, the City Clerk (in consultation with Ehlers) caused a notice of the sale of the 
Notes to be published and/or announced and caused the Notice of Sale to be distributed to 
potential bidders offering the Notes for public sale on June 11, 2018; 

WHEREAS, the City has duly received bids for the Notes as described on the Bid 
Tabulation attached hereto as Exhibit Band 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 
City. Ehlers has recommended that the City accept the Proposal. A copy of said Proposal 
submitted by such institution (the "Purchaser") is attached hereto as Exhibit Cand incorporated 
herein by this reference. 

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

Section I. Ratilkation of the Notlee of Sale and Offo1 ing Materials. The Common 
Council hereby ratifies and approves the details of the Notes set forth in Exhibit A attached 
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hereto as and for the details of the Notes. The Notice of Sale and any other offering materials 
prepared and circulated by Ehlers are hereby ratified and approved in all respects. All actions 
taken by officers of the City 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 lA. Authorization and Award of the Notes. For the purpose of paying the cost 
of the Project, there shall be borrowed pursuant to Section 67.12(12), Wisconsin Statutes, the 
principal sum of ONE MILLION TWO HUNDRED THIRTY THOUSAND DOLLARS 
($1,230,000) from the Purchaser in accordance with the terms and conditions of the Proposal. 
The Proposal of the Purchaser offering to purchase the Notes for the sum set forth on the 
Proposal, plus accrued interest to the date of delivery, resulting in a true interest cost as set forth 
on the Proposal, is hereby accepted. The Mayor and City Clerk or other appropriate officers of 
the City are authorized and directed to execute an acceptance of the Proposal on behalf of the 
City. The good faith deposit of the Purchaser shall be retained by the City Treasurer and applied 
in accordance with the Notice of Sale, and any good faith deposits submitted by unsuccessful 
bidders shall be promptly returned. The Notes shall bear interest at the rates set forth on the 
Proposal. 

Section 2. Terms of the Notes. The Notes shall be designated "General Obligation 
Promissory Notes, Series 2018A"; shall be issued in the aggregate principal amount of 
$1,230,000; shall be dated June 28, 2018; 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 March 1 of each year, in the years and principal amounts as set forth on 
the Pricing Summary attached hereto as Exhibit D-1 and incorporated herein by this reference. 
Interest shall be payable semi-annually on March 1 and September 1 of each year commencing 
on March 1, 2019. Interest shall be computed upon the basis of a 360-day year of twelve 30-day 
months and will be rounded pursuant to the rules of the Municipal Securities Rulemaking Board. 
The schedule of principal and interest payments due on the Notes is set forth on the Debt Service 
Schedule attached hereto as Exhibit D-2 and incorporated herein by this reference (the 
"Schedule"). 

Section 3. Redemption Provisions. The Notes maturing on March 1, 2026 and thereafter 
are subject to redemption prior to maturity, at the option of the City, on March 1, 2025 or on any 
date thereafter. Said Notes are redeemable as a whole or in part, and if in part, from maturities 
selected by the City, and within each maturity by lot, at the principal amount thereof, plus 
accrued interest to the date of redemption. 

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

Section 5. Tax Provisions. 

(/\) Direct /\nnual Irrcpcalablc ï ax Levy. For the purpose of paying the 
principal of and interest on the Notes as the same becomes due, the full faith, credit and 
resources of the City are hereby irrevocably pledged, and there is hereby levied upon all of the 
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taxable property of the City a direct annual irrepealable tax in the years 2018 through 2027 for 
payments due in the years 2019 through 2028 in the amounts set forth on the Schedule. 

(B) Tax Collection. So long as any part of the principal of or interest on the 
Notes remains unpaid, the City shall be and continue without power to repeal such levy or 
obstruct the collection of said tax until all such payments have been made or provided for. After 
the issuance of the Notes, said tax shall be, from year to year, carried onto the tax roll of the City 
and collected in addition to all other taxes and in the same manner and at the same time as other 
taxes of the City 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 . 

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

Section 6. Segregalcd Debt Service Fund Account. 

(A) Creation and Dcpo~ib. There be and there hereby is established in the 
treasury of the Ci ty, if one has not already been created, a debt service fund, separate and distinct 
from every other fund, which shall be maintained in accordance with generally accepted 
accounting principles. Debt service or sinking funds established for obligations previously 
issued by the City may be considered as separate and distinct accounts within the debt service 
fund. 

Within the debt service fund, there hereby is established a separate and distinct account 
designated as the "Debt Service Fund Account for General Obligation Promissory Notes, Series 
2018A" (the "Debt Service Fund Account") and such account shall be maintained until the 
indebtedness evidenced by the Notes is fully paid or otherwise extinguished. There shall be 
deposited into the Debt Service Fund Account (i) all accrued interest received by the City at the 
time of delivery of and payment for the Notes; (ii) any premium which may be received by the 
City above the par value of the Notes and accrued interest thereon; (iii) all money raised by the 
taxes herein levied and any amounts appropriated for the specific purpose of meeting principal of 
and interest on the Notes when due; (iv) such other sums as may be necessary at any time to pay 
principal of and interest on the Notes when due; (v) surplus monies in the Borrowed Money 
Fund as specified below; and (vi) such further deposits as may be required by Section 67.11, 
Wisconsin Statutes. 

(ß) U:-ic and lnvestmcnl. No money shall be withdrawn from the Debt Service 
Fund Account and appropriated for any purpose other than the payment of principal of and 
interest on the Notes until all such principal and interest has been paid in full and the Notes 
canceled; provided (i) the funds to provide for each payment of principal of and interest on the 
Notes prior to the scheduled receipt of taxes from the next succeeding tax collection may be 
invested in direct obligations of the United States of America maturing in time to make such 
payments when they are due or in other investments permitted by law; and (ii) any funds over 
and above the amount of such principal and interest payments on the Notes may be used to 
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reduce the next succeeding tax levy, or may, at the option of the City, be invested by purchasing 
the Notes as permitted by and subject to Section 67.11(2)(a), Wisconsin Statutes, or in permitted 
municipal investments under the pertinent provisions of the Wisconsin Statutes ("Permitted 
Investments"), which investments shall continue to be a part of the Debt Service Fund Account. 
Any investment of the Debt Service Fund Account shall at all times conform with the provisions 
of the Internal Revenue Code of 1986, as amended (the "Code") and any applicable Treasury 
Regulations (the "Regulations"). 

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

Section 7. Proceeds of the Notes: Scg,cgated Borrowed Moncy Fund. The proceeds of 
the Notes (the "Note Proceeds") (other than any premium and accrued interest which must be 
paid at the time of the delivery of the Notes into the Debt Service Fund Account created above) 
shall be deposited into a special fund separate and distinct from all other funds of the City and 
disbursed solely for the purpose or purposes for which borrowed or for the payment of the 
principal of and the interest on the Notes. Monies in the Borrowed Money Fund may be 
temporarily invested in Permitted Investments. Any monies, including any income from 
Permitted Investments, remaining in the Bon-owed Money Fund after the purpose or purposes for 
which the Notes have been issued have been accomplished, and, at any time, any monies as are 
not needed and which obviously thereafter cannot be needed for such purpose(s) shall be 
deposited in the Debt Service Fund Account. 

Section 8. No /\rbitrngc. All investments made pursuant to this Resolution shall be 
Permitted Investments, but no such investment shall be made in such a manner as would cause 
the Notes to be "arbitrage bonds11 within the meaning of Section 148 of the Code or the 
Regulations and an officer of the City, charged with the responsibility for issuing the Notes, shall 
certify as to facts, estimates, circumstances and reasonable expectations in existence on the date 
of delivery of the Notes to the Purchaser which will permit the conclusion that the Notes are not 
"arbitrage bonds," within the meaning of the Code or Regulations. 

Section 9. Compliance with Federal·¡ ax Laws, (a) The City represents and covenants 
that the projects financed by the Notes and the ownership, management and use of the projects 
will not cause the Notes to be "private activity bonds" within the meaning of Section 141 of the 
Code. The City further covenants that it shall comply with the provisions of the Code to the 
extent necessary to maintain the tax-exempt status of the interest on the Notes including, if 
applicable, the rebate requirements of Section 148(f) of the Code. The City further covenants 
that it will not take any action, omit to take any action or permit the taking or omission of any 
action within its control (including, without limitation, making or permitting any use of the 
proceeds of the Notes) if taking, permitting or omitting to take such action would cause any of 
the Notes to be an arbitrage bond or a private activity bond within the meaning of the Code or 
would otherwise cause interest on the Notes to be included in the gross income of the recipients 
thereof for federal income tax purposes. The City Clerk or other officer of the City charged with 
the responsibility of issuing the Notes shall provide an appropriate certificate of the City 
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certifying that the City can and covenanting that it will comply with the provisions of the Code 
and Regulations. 

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

Section 1 O. Designation as Qualified Tax-Exempt Obligations. The Notes are hereby 
designated as "qualified tax-exempt obligations" for purposes of Section 265 of the Code, 
relating to the ability of financial institutions to deduct from income for federal income tax 
purposes, interest expense that is allocable to carrying and acquiring tax-exempt obligations. 

Section 11. Execution of the Notes; Closing; Professional Services. The Notes shall be 
issued in printed form, executed on behalf of the City by the manual or facsimile signatures of 
the Mayor and City 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 City of the purchase price thereof, plus accrued interest to the date of 
delivery (the "Closing"). The facsimile signature of either of the officers executing the Notes 
may be imprinted on the Notes in lieu of the manual signature of the officer but, unless the City 
has contracted with a fiscal agent to authenticate the Notes, at least one of the signatures 
appearing on each Note shall be a manual signature. In the event that either of the officers 
whose signatures appear on the Notes shall cease to be such officers before the Closing, such 
signatures shall, nevertheless, be valid and sufficient for all purposes to the same extent as if they 
had remained in office until the Closing. The aforesaid officers are hereby authorized and 
directed to do all acts and execute and deliver the Notes and all such documents, certificates and 
acknowledgements as may be necessary and convenient to effectuate the Closing. The City 
hereby authorizes the officers and agents of the City to enter into, on its behalf, agreements and 
contracts in conjunction with the Notes, including but not limited to agreements and contracts for 
legal, trust, fiscal agency, disclosure and continuing disclosure, and rebate calculation services. 
Any such contract heretofore entered into in conjunction with the issuance of the Notes is hereby 
ratified and approved in all respects. 

Section 12. Payment of the Notes; Fiscal Agent. The principal of and interest on the 
Notes shall be paid by the City Clerk or City Treasurer (the "Fiscal Agent"). 

Section 13. Pc1sons f1calcd as Owners; 'I ransfer of Noles. The City shall cause books 
for the registration and for the transfer of the Notes to be kept by the Fiscal Agent. The person in 
whose name any Note shall be registered shall be deemed and regarded as the absolute owner 
thereof for all purposes and payment of either principal or interest on any Note shall be made 
only to the registered owner thereof. All such payments shall be valid and effectual to satisfy 
and discharge the liability upon such Note to the extent of the sum or sums so paid. 

Any Note may be transferred by the registered owner thereof by surrender of the Note at 
the office of the Fiscal Agent, duly endorsed for the transfer or accompanied by an assignment 
duly executed by the registered owner or his attorney duly authorized in writing. Upon such 
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transfer, the Mayor and City Clerk shall execute and deliver in the name of the transferee or 
transferees a new Note or Notes of a like aggregate principal amount, series and maturity and the 
Fiscal Agent shall record the name of each transferee in the registration book. No registration 
shall be made to bearer. The Fiscal Agent shall cancel any Note surrendered for transfer. 

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

Section 14. Record Date. The 15th day of the calendar month next preceding each 
interest payment date shall be the record date for the Notes (the "Record Date"). Payment of 
interest on the Notes on any interest payment date shall be made to the registered owners of the 
Notes as they appear on the registration book of the City at the close of business on the Record 
Date. 

Section 15. Utili1,ation of The Depository T1L1st Company Book-Entry-Only 8y<itcm. In 
order to make the Notes eligible for the services provided by The Depository Trust Company, 
New York, New York ("DIC"), the City agrees to the applicable provisions set forth in the 
Blanket Issuer Letter of Representations, which the City Clerk or other authorized representative 
of the City is authorized and directed to execute and deliver to DTC on behalf of the City to the 
extent an effective Blanket Issuer Letter of Representations is not presently on file in the City 
Clerk's office. 

Section 16. Payment of Issuance Expcnsc5. The City authorizes the Purchaser to 
forward the amount of the proceeds of the Notes allocable to the payment of issuance expenses 
to KleinBank, Chaska, Minnesota at Closing for further distribution as directed by Ehlers. 

Section 17. Official Statement. The Common Council hereby approves the Preliminary 
Official Statement with respect to the Notes and deems the Preliminary Official Statement as 
"final" as of its date for purposes of SEC Rule l 5c2- l 2 promulgated by the Securities and 
Exchange Commission pursuant to the Securities and Exchange Act of 1934 (the 11Rule11

). All 
actions taken by officers of the City in connection with the preparation of such Preliminary 
Official Statement and any addenda to it or final Official Statement are hereby ratified and 
approved. In connection with the Closing, the appropriate City official shall certify the 
Preliminary Official Statement and any addenda or final Official Statement. The City Clerk shall 
cause copies of the Preliminary Official Statement and any addenda or final Official Statement to 
be distributed to the Purchaser. 

Sectio..!1 l 8. Undertaking to Provide Contiirning_Disclosurc. The City hereby covenants 
and agrees, for the benefit of the owners of the Notes, to enter into a written undertaking (the 
"Undertaking") if required by the Rule to provide continuing disclosure of certain financial 
information and operating data and timely notices of the occurrence of certain events in 
accordance with the Rule. The Undertaking shall be enforceable by the owners of the Notes or 
by the Purchaser on behalf of such owners (provided that the rights of the owners and the 
Purchaser to enforce the Undertaking shall be limited to a right to obtain specific performance of 
the obligations thereunder and any failure by the City to comply with the provisions of the 
Undertaking shall not be an event of default with respect to the Notes). 
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To the extent required under the Rule, the Mayor and City Clerk, or other officer of the 
City charged with the responsibility for issuing the Notes, shall provide a Continuing Disclosure 
Certificate for inclusion in the transcript of proceedings, setting forth the details and terms of the 
City's Undertaking. 

Section 19. Record Book. The City Clerk shall provide and keep the transcript of 
proceedings as a separate record book (the "Record Book") and shall record a full and correct 
statement of every step or proceeding had or taken in the course of authorizing and issuing the 
Notes in the Record Book. 

Section 20. Bond Insurance. If the Purchaser determines to obtain municipal bond 
insurance with respect to the Notes, the officers of the City are authorized to take all actions 
necessary to obtain such municipal bond insurance. The Mayor and City Clerk are authorized to 
agree to such additional provisions as the bond insurer may reasonably request and which are 
acceptable to the Mayor and City Clerk including provisions regarding restrictions on investment 
of Note proceeds, the payment procedure under the municipal bond insurance policy, the rights 
of the bond insurer in the event of default and payment of the Notes by the bond insurer and 
notices to be given to the bond insurer. In addition, any reference required by the bond insurer to 
the municipal bond insurance policy shall be made in the form of Note provided herein. 

Section 21. Coníli£1ing Resolutions; Severabili!y; Effective Date. All prior resolutions, 
rules or other actions of the Common Council or any parts thereof in conflict with the provisions 
hereof shall be, and the same are, hereby rescinded insofar as the same may so conflict. In the 
event that any one or more provisions hereof shall for any reason be held to be illegal or invalid, 
such illegality or invalidity shall not affect any other provisions hereof. The foregoing shall take 
effect immediately upon adoption and approval in the manner provided by law. 

Adopted, approved and recorded June 11, 2018. 

Michael O'K 
Mayor 

ATTEST: 

~t4m.K-~- 
Constance K. McHugh 
City Clerk 

(SEAL) 
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EXHIBIT A 

Notice of Sale 

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

(See Attached) 
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NOTICE OF SALE 

$1,245,000* GENERAL OBLIGATION PROMISSORY NOTES, SERIES 2018A 
CITY OF CEDARBURG, WISCONSIN 

Bids for the purchase of $1,245,000* General Obhganon Promissory Notes, Senes 2018A (the "Notes") of the City 
of Cedarburg, Wisconsin (the "City") will be received at the offices of Ehlers & Associates, Inc. ("Ehlers"), 3060 
Centre Pomte Dnve, Roseville, Mmnesota 55113-1105, Muntcipal Advisors to the City, until 11 00 AM, Central 
Time, and ELECTRONIC PROPOSALS will be received via PARITY, m the manner described below, until 11 00 
A M. Central Time, on June 11, 2018, at which time they will be opened, read and tabulated. The bids will be 
presented to the Common Council for consrderation for award by resolution at a meetmg to be held at 7 00 PM, 
Central Time, on the same date. The bid offermg to purchase the Notes upon the tenns specified herem and most 
favorable to the City will be accepted unless all bids are rejected 

PURPOSE 

The Notes are being issued pm suant to Section 67 12( 12), Wisconsin Statutes, for public purposes mcludrng financing 
street and dam improvements The Notes are general obligatrens of the City, and all the taxable property in the City 
is subject to the levy of a tax to pay the pnncipal of and interest on the N o tes as they become due which tax may, under 
current law, be levied without hrmtatíon as to rate or amount 

DATES AND MATURITIES 

The Notes will be dated June 28, 2018, will be issued as fully I egistered Notes m the denommation of $5,000 each, 
or any mtegral multiple thereof, and will mature on March 1 as follows· 

Year Amount* Year Amount" Yea1 Amount" 
2019 $110,000 2023 $125,000 2027 $135,000 
2020 115,000 2024 125,000 2028 140,000 
2021 115,000 2025 130,000 
2022 120,000 2026 130,000 

ADJUSTMENT OPTION 

* The City reserves the nght to mcrease 01 decrease the principal amount of the Notes on the day of sale, in increments 
of $5,000 each Increases or decreases may be made m any matunty If any pnncipal amounts are adjusted, the 
purchase pnce proposed will be adjusted to mamtain the same gross spread per $1,000 

TERM BOND OPTION 

Bids for the Notes may contam a matunty schedule providing foi any combmation of sena! bonds and term bonds, 
subject to mandatory redemptton, so long as the amount of prmcipal matunng or subject to mandatory redemption in 
each year conforms to the matunty schedule set forth above All dates are mclusive. 



INTEREST PAYMENT DATES AND RATES 

Interest will be payable on Mai ch 1 and September 1 of each year, commencing March 1, 2019, to the registered 
owners of the Notes appearing ofrecord m the bond register as of the close of business on the 15th day (whether or 
not a busmess day) of the immediately pr ecedmg month Interest will be computed upon the basis of a 360-day year 
of twelve 30-day months and will be rounded pm suant tornles of the Murucipal Secunnes Rulemakmg Board The 
rate for any maturity may not be more than 1.00% less than the rate for any preceding maturity. (For example, 
if a rate of 4.50% is proposed for the 2019 maturity, then the lowest rate that may be proposed for any later 
maturity is 3.50%.) All Notes of the same matunty must bear interest from date of issue until paid at a single, 
umform rate Each rate must be expressed in an integral multiple of 5/100 or 1/8 of 1 % 

BOOK-ENTRY-ONLY FORMAT 

Unless otherwise specified by the purchaser, the Notes will be designated in the name of Cede & Co, as nommée for 
The Depository Trust Company, New York, New York ("DTC") DTC will act as secunues depository for the Notes, 
and will be responsible for mamtainmg a book-entry systern foi recording the mterests of its participants and the 
transfers of mteiests between its participants The participants will be responsible for mamtairung records regardmg 
the beneficial mterests of the individual purchasers of the Notes. So long as Cede & Co is the registered owner of 
the Notes, all payments of principal and mterest will be made to the depositor y which, in turn, will be obligated to 
remit such payments to its participants for subsequent disbursement to the beneficral owners of the Notes 

PAYING AGENT 

The City may select a bank or trust company to act as paymg agent (the "Paymg Agent") If a Paymg Agent is 
selected, the City will pay the charges foi Paymg Agent services The City reset ves the right to remove the Paymg 
Agent and to appoint a successor 

OPTIONAL REDEMPTION 

At the option of the City, the Notes maturing on 01 after Mai ch 1, 2026 shall be subject to optional redempnon pnor 
to maturity on March 1, 2025 or on any date thereafter, at a puce of par plus accrued interest. 

Redemption may be m whole or 111 part of the Notes subject to prepayment If redemption is 111 part, the selection of 
the amounts and maturities of the Notes to be redeemed shall be at the discretion of the City If only part of the Notes 
having a common maturity date aie called for redemption, then the City 01 Pay111g Agent, if any, will notify DTC of 
the particular amount of such ma tun ty to be 1 edeemed. DTC will determine by lot the amount of each participant's 
interest 111 such maturity to be redeemed and each participant will then select by lot the beneficial owner ship interest 
m such maturity to be redeemed 

Notice of such call shall be given by sending a notice by registered 01 certified mati, facsirmle or electronic 
transmission, overnight delivery service 01 many other manner requn ed by DTC, not less than 30 days nor mot e than 
60 days pnor to the date fixed for redemption to the registered owner of each Note to be redeemed at the address 
shown on the registratron books 

DELIVERY 

On or about June 28, 2018, the Notes will be delivered without cost to the wmning bidder at DTC On the day of 
closing, the City will furnish to the winning bidder the opimon of bond counsel hereinafter descnbed, an arbitrage 
certification, and certificates venfymg that no htigatton 111 any manner questionmg the validity of the Notes is then 
pending or, to the best knowledge of officers of the City, threatened Payment fot the Notes must be received by the 
City at its designated depository on the date of closing 111 immediately available funds 



LEGAL MATTERS 

An opmion as to the validity of the Notes and the exemption from federal taxation of the mterest thereon will be 
furnished by Quarles & Brady LLP, Bond Counsel to the City, and will be available at the tune of delivery of the 
Notes The legal opimon will be issued on the basis of existing law and will state that the Notes are valid and bindmg 
general obhgations of the City, provided that the nghts of the owners of the Notes and the enfoiceabilrty of the Notes 
may be lmuted by bankruptcy, insolvency, reorgamzation, moratouum, and other smular laws affecting creditors' 
nghts and by equitable pt mciples (which may be applied m either a legal or equitable ptoceedmg) (See "FORM OF 
LEGAL OPINION" found in Appendix B). 

Quarles & Brady LLP has also been retamed by the City to sei ve as Disclosure Counsel to the City with respect to 
the Notes Although, as Disclosure Counsel to the City, Quarles & Brady LLP has assisted the City with certam 
disclosure matters, Quarles & Brady LLP has not undertaken to mdependently veufy the accuracy, completeness or 
sufficiency of this Official Statement or other offering matenal relatmg to the Notes and assumes no responsibility 
whatsoever nor shall have any habihty to any other party for the statements or mfonnation contamed 01 mcorporated 
by reference m tlus Official Statement Furthei, Qum les & Brady LLP makes no representation as to the suitability 
of the Notes for any investor 

SUBMISSION OF BIDS 

Btds must not be foi less than $1,232,550, nor more than $1,319,700, plus accrued interest on the pnncipal sum of 
$1,245,000 from date of original issue of the Notes to date of delivery P11or to the time established above for the 
opemng of bids, mterested paihes may submit a bid as follows 

1) Electi om call y to bondsale(ä{ehle1 '>-me com, or 

2) Facsimrle submission to Ehlers, Facsimile Number (651) 697-8555, or 

3) Electiorncally via PARITY 111 accordance with this Notice of Sale until 11 00 AM Central Time, but no bid 
will be received after the time for iecervmg bids specified above To the extent any 111st1 uctions or directions 
set fot th 111 PARITY conflict with this Notice of Sale, the terms of this Notice of Sale shall centi ol F01 
further information about PARITY, potential bidders may contact Ehleis on-Deal LLC at 1359 Broadway, 
2nd Flom, New York, New York 10018, Telephone (212) 849-5021 

Btds must be submitted to Ehlers via one of the methods described above and must be i ecerved prior to the time 
established above for the opemng of'bids Each bid must be unconditional except as to legality Neither the City nor 
Ehlers shall be responsible fot any failure to receive a facstrmle subrmssion 

A good faith deposit ("Deposit") in the amount of $24,900 shall be made by the wmmng bidder by wu e transfer of 
funds to KleinBank, 1550 Audubon Road, Chaska, Minnesota, ABA No. 091915654 for credit: Ehlers & 
Associates Good Faith Account No. 3208138 Such Deposit shall be received by Ehlers no later than two hours aftei 
the bid opening time The City reserves the nght to award the Notes to a winnmg bidder whose wue transfer rs 
mitiated but not rece: ved by such tune provided that such winrung bidder 's federal wu e I efei ence number has been 
received by such time In the event the Deposit is not received as provided above, the City may award the Notes to 
the bidder subnuttmg the next best btd provided such bidder agrees to such awatd The Deposit will be 1eta111ed by 
the City as hquidated damages 1f the bid 1s accepted and the Purchaser fail~ to comply therewith 

The City and the wmnmg bidder who chooses to so wire the Deposit heieby agree mevocably that Ehle1s shall be 
the esc1ow holde1 of the Deposit wired to such account subJect only to these cond1t10ns and duties. I) All mcome 
earned thereon shall be retamed by the esc1ow holder as payment for its expenses; 2) If the bid 1s not accepted, Ehlers 
shall, at its expense, promptly return the Deposit amount to the wmnmg b1dde1; 3) If the bid 1s accepted, the Deposit 
shall be 1 et urned to the wmnmg bidder at the clos mg, 4) Ehlers shall beat all costs of mamtammg the esc1 ow account 



and returrung the funds to the wmnmg bidder, 5) Ehlers shall not be an insurer of the Deposit amount and shall have 
no habihty hereunder except if rt willfully falls to pet form or recklessly disregards, its duties specified herem, and 
6) FDIC msurance on deposits within the escrow account shall be limited to $250,000 per bidder 

No bid can be withdrawn after the time set for recervmg bids unless the meetmg of the City scheduled for award of 
the Notes ts adjourned, recessed, 01 contmued to another date without award of the Notes havmg been made 

AWARD 

The Notes will be awarded to the biddet offering the lowest mterest rate to be deteunmed on a True Interest Cost 
(TIC) basis The City's computation of the mterest rate of each bid, 111 accordance with customary practice, will be 
contiolhng In the event of a tie, the sale of the Notes will be awarded by lot The City reser ves the 11ght to reject any 
and all bids and to waive any informality 111 any bid 

BOND INSURANCE 

If the Notes ai e qualified for any bond insui anee policy, the pm chase of such policy shall be at the sole opnon and 
expense of the winrung bidder Any cost for such insurance policy is to be paid by the wmnmg bidder, except that, 
if the City requested and received a rating on the Notes from a iatmg agency, the City will pay that iatmg fee Any 
ratmg agency fees not requested by the City are the responsrbility of the wmnmg bidder 

Failure of the murucipal bond 111sme1 to issue the policy after the Notes are awarded to the wmnmg bidder shall not 
constitute cause for failure or refusal by the w111n111g bidder to accept dehvery of the Notes 

CUSIP NUMBERS 

The City will assume no obligatron foi the assignment or punting of CUSIP numbers on the Notes or for the 
correctness of any numbers pnnted thereon, but will permit such numbers to be punted at the expense of the wmning 
bidder, tf the winmng bidder waives any delay 111 delivery occasioned thereby 

QUALIFIED TAX-EXEMPT OBLIGATIONS 

The City will designate the Notes as qualtfied tax-exempt oblrgations for purposes of Section 265(b )(3) of the Internal 
Revenue Code of 1986, as amended 

CONTINUING DISCLOSURE 

In order to assist the underwriters m complymg with the provisions of Rule 15c2-12 promulgated by the Secunties 
and Exchange Cornrmssion under the Secunues Exchange Act of 1934, as amended, the City will enter 111to an 
undertaking for the benefit of the holders of the Notes A description of the details and tenns of the undertaking ts 
set forth 111 Appendix D of the Prelnrunary Official Statement 

NEW ISSUE PRICING 

The wmmng bidder will be iequued to provide, 111 a timely manner, eer tam mfoimauon necessary to compute the yield 
on the Notes pursuant to the provisions of the Internal Revenue Code of 1986, as amended, and to provide a certificate 
which will be provided by Bond Counsel upon request 

(a) The winning bidder shall assist the City in estabhshing the issue pnce of the Notes and shall execute and 
deliver to the City at closing an "issue pnce" or smular certificate satisfactory to Bond Counsel settmg forth the 
reasonably expected initial offer mg puce to the public or the sales puce or pnces of the Notes, together with the 
suppoi tmg pucing wires 01 equi valent commumcanons. All actions to be taken by the City under tl11S Notice of Sale 



to establish the issue pnce of the Notes may be taken on behalfofthe City by the City's murnotpal advisor identified 
herem and any notice or report to be provided to the City may be provided to the City's municipal advisor 

(b) The City mtends that the provisions of Treasui y Regulation Section 1 148-1 (£)(3)(1) ( defmmg "competitive 
sale" for purposes of establishing the issue pnce of the Notes) will apply to the imnal sale of the Notes (the 
"competitive sale requirements") because· 

( l) The City shall dissemmate this Notice of Sale to potential underwriters m a manner that ts reasonably 
designed to reach potential investors, 

(2) all bidders shall have an equal opportunity to bid, 

(3) the City may receive bids from at least three underwnters of municipal bonds who have established 
mdustry reputations for under wntmg new issuances of mumcipal bonds, and 

(4) the City anticipates awarding the sale of the Notes to the bidder who submits a firm offer to purchase 
the Notes at the highest pnce ( or lowest mterest cost), as set forth 111 this Notice of Sale 

Any bid submitted pursuant to tl11S Notice of Sale shall be considered a firm offer for the purchase of the Notes, as 
specified m this bid 

( c) If all of the requirements of a "compentrve sale" are not sansfred, the City shall advise the wmrung bidder of 
such fäet pnor to the time of award of the sale of the Notes to the Underwuter In such event, any bid submitted will 
not be subject to cancellation or withdrawal and the City agrees to use the rule selected by the Underwriter on its bid 
form to determine the issue puce for the Notes On its bid form, each Underwnter must select one of the following 
two iules for deterrrunmg the issue puce of the Notes. ( l) the first puce at which l 0% of a matunty of the Notes (the 
"I 0% test") is sold to the public as the issue pnce of that matuuty or (2) the mitral offenng puce to the public as of 
the sale date as the issue puce of each matuuty of the Notes (the "hold-the-offenng-pnce rule") 

( d) If all of the reqmrements of a 11compet1tlve sale" are not satisfied and the Underwnter selects the hold-the 
offeung-pnce rule, the wmmng bidder shall (1) confirm that the underwriters have offered 01 will offer the Notes to 
the public on or before the date of award at the offenng pnce or pnces (the "imttal offenng price"), or at the 
correspondmg yield or yields, set forth in the bid submitted by the wmnmg bidder and (11) agree, on behalf of the 
undeiwnters parncipatmg m the purchase of the Notes, that the underwnteis will neither offernor sell unsold Notes 
of any maturity to which the hold-the-offenng-pnce rule shall apply to any person at a puce that ts higher than the 
irutial offering pr tee to the pub he dunng the pen od startmg on the sale date and ending on the eat her of the following 

(I) the close of the fifth (51h) busmess day after the sale date, 01 
(2) the date on which the underwriters have sold at least 10% of that matunty of the Notes to the pubhc at a 
puce that is no higher than the mitial offeung price to the public 

The wmnmg bidder shall promptly advise the City when the under wnteis have sold 10% of that manu tty of the Notes 
to the public at a pnce that is no higher than the mitial offermg pnce to the public, if that occurs puar to the close of 
the fifth (st") busmess day after the sale date 

The City acknowledges that in makmg the representation set forth above, the wmmng biddet will rely on (1) the 
agreement of each under writer to comply with the hold-the-pnce rule, as set f01 th man agreement among underwriters 
and the related pucmg wires, (11) m the event a sellmg group ha~ been created m connection with the mthal sale of 
the Notes to the pub he, the agreement of each dealer who 1s a member of the selling group to comply with the hold 
the-offenng-pnce I ule, as set forth in a sell mg group agreement and the related pncmg wues, and (111) 111 the event that 
an unde1w11ter 1s a party to a retail d1stnbuhon agreement that was employed 111 connect10n with the 1111tial sale of the 
Notes to the public, the agi eement of each b1 oker-dealer that 1s pai ty to such agreement to comply with the hold-the- 



offering-puce rule, as set fot th 111 the ietail distnbution agreement and the related pricmg wires The City further 
acknowledges that each underwriter shall be solely liable for its failure to comply with its agreement regarding the 
hold-the-offenng-pnce tule and that no underwriter shall be liable for the failure of any other underwt ner, or of any 
dealet who is a member of a sell mg group, 01 of any bi oker-dealer that is a party to a retail distt ibution agreement to 
comply with its coirespondmg agreement regarding the hold-the-offering-puce rule as applicable to the Notes 

( e) If all of the requirements of a "competlttve sale" are not satisfied and the Underwnte1 selects the l 0% test, 
the Underwnter agrees to promptly report to the City, Bond Counsel and Ehlers the puces at which the Notes have 
been sold to the pub lt e That reportmg obhgation shall continue, whether or not the clos mg date has occur red, until 
the 10% test has been satisfied as to each maturity of the Notes or until all of the Notes of a certain matuuty have been 
sold 

(f) By submittmg a bid, each bidder confirms that (1) any agreement among undeiwnteis, any sellmg g1oup 
agreement and each retail distribution agreement (to which the biddet 11. a pai ty) relating to the imual sale of the Notes 
to the puhlte, together with the related pncmg wires, contams or will contain language obhganng each underwntei, 
each dealet who is a member of the selling group, and each broker-dealet that ts patty to such retail distnbutron 
agreement, as applicable, to (A) report the puces at which tt sells to the public the unsold Notes of each matunty 
allotted to rt until it ts notified by the wmnmg biddet that either the 10% test has been satisfied as to the Notes of that 
maturity or all Notes of that matunty have been sold to the public, and (B) comply with the hold-the-offenng-pnce 
rule, tf applicable, 111 each case if and for so long as duected by the winnmg bidder and as set forth 111 the related 
pncmg wires, and (11) any agreement among underwutei s relating to the 1111t1al sale of the Notes to the pub he, together 
with the related pncmg wires, contains or will contam language obligatmg each underwntei that is a party to a retail 
distnbution agreement to be employed 111 connection with the mitral sale of the Notes to the public to require each 
broker-deale, that ts a pai ty to such retail distnbution agreement to (A) report the puces at which it sells to the public 
the unsold Notes of each rnatuuty allotted to it until it 1& notified by the wmnmg biddet or such underwriter that either 
the 10% test has been satisfied as to the Notes of that matuuty or all Notes of that matunty have been sold to the 
puhlte, and (B) comply with the hold-the-offenng-puce iule, if apphcable, 111 each case if an foi so long as directed 
by the wmnmg bidder or such underwriter and as set forth m the related pncmg wires 

(g) Sales of any Notes to any person that is a related party to an under wnter shall not constitute sales to the pub he 
for put poses of this Notice of Sale Furthei, foi pm poses of tlus Notice of Sale 

(1) "pubhc'' means any person other than an underwriter or a related party, 

(11) "underwnter" means (A) any person that agrees pm suant to a wntten contract with the City (or with 
the lead underwnter to foi man under wntmg syndicate) to participate 111 the 1111tial sale of the Note& 
to the publtc and (B) any person that agrees pursuant to a w11tten contract dnectly or 111dll'ectly with 
a person descnbed 111 clàuse (A) to paittcipate 111 the 1111t1al sale of the Notes to the publtc (111clud111g 
a membet of a sel1111g group or a pat ty to a retail d1stn button agreement parttc1pat111g m the 1111tial sale 
of the Notes to the public), 

(111) a purchaser of any of the Notes 1s a "reldted pat ty" to an unde1 w11te1 1f the unde1 wnte1 and the 
purchase1 aie subJect, directly or 111d11ectly, to (1) at least 50% common ownership of the votmg 
power 01 the total value of then stock, tf both en tittes at e corporal!ons (mcludmg direct ownerslup 
by one corporat10n of another), (11) mme than 50% common ownership of their capital mterests or 
profit& mtere~ts, 1fboth entities are partnerslups (mcludmg direct ownership by one p,ntner&h1p of 
anothe1), 01 (111) more than 50% common ownership of the value of the ontstandmg &tock of the 
corporation or the capital 111te1 ests or profit 111te1ests of the pai tnershtp, as applicable, 1f one entr ty 
1s a co1po1at10n and the other entity 1& a partnership (mcludmg direct ownerslup of the appltcable 
stock or mte1 e&ts by one entity of the othe1 ), and 



(iv) "sale date" means the date that the Notes are awarded by the City to the wmnmg bidder 

PRELIMINARY OFFICIAL STATEMENT 

Bidders may obtain a copy of the Prelimmary Official Statement relating to the Notes prior to the bid opemng by 
request from Ehlers at www ehle1s-111c com by connectmg to the Bond Sales link. The Syndicate Manager will be 
provided with an electronic copy of the Final Official Statement withm seven busmess days of the bid acceptance 
Up to 10 printed copies of the Fmal Official Statement will be provided upon request Additional copies of the Final 
Official Statement will be available at a cost of $10.00 per copy. 

Information for bidders and bid forms may be obtamed from Ehlers at 3060 Centre Pointe Dnve, Roseville, Minnesota 
55113-1105, Telephone (651) 697-8500 

By Order of the Common Council 

Christy Mertes, City Adnumstrator/Treasurer 
City of Cedarburg, Wisconsin 
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BID TABULATION 

$1,245,000* General Obligation Promissory Notes, Series 2018A 

City of Cedarburg, Wisconsin 

SALE: June 11, 2018 

AWARD: BAIRD 

Rating: Moody's Investor's Service "Aa2" BBi: 3 88% 
Bank Qualified 

NAME OF BIDDER 
MATURITY REOFFERING 
(March 1) RATE YIELD PRICE 

$1,263,210 10 
2019 3 000% I 700% 
2020 3 000% I 850% 
2021 3 000% 2 000% 
2022 3 000% 2 100% 
2023 3 000% 2 200% 
2024 3 000% 2 350% 
2025 3 000% 2 500% 
2026 3 000% 2 600% 
2027 3 000% 2 700% 
2028 3 000% 2800% 

NET 
INTEREST 

COST 

TRUE 
INTEREST 

RATE 

2 6995% BAIRD 
Milwaukee, Wisconsin 

C L K111g & Associates WMBE 
Dougherty & Company, LLC 
Loop Capital Markets 
SAMCO Capital Markets 
Fidelity Capital Mai kets 
WNJ Capital 
Crews & Associates, Inc 
Davenport & Co L L C 
Ross, Smclaire & Associates, LLC 
Sumkidge Partners 
R Seelaus & Company , Inc 
Sierra Pacific Secuutres 
IFS Secuuues 
Isaak Bond Investments, Inc 
Bernard: Securities, Inc 
Oppenheimer & Co 
UMB Bank,N A 
Midland Securities 
Wayne Humme, & Co 
FMS Bonds Inc 
Alamo Capital WMBE 
Central States Capital Markets 
Multi-Bank Secunues Inc 
fu st Southern Secunties 

Subsequent to bid opening the issue srze was decreased to $1,230,000 
Adjusted Price - $1,247,921 55 Adjusted Net Interest Cost- $181,585 95 Adjusted TIC - 27019% 



NET TRUE 
MATURITY REOFFERING INTEREST INTEREST 

NAME OF BIDDER (March 1) RATE YIELD PRICE COST RATE 

BERNARDI SECURITIES, TNC $1,283,655 40 $185,448 35 2 7198% 
Chicago, Illmois 2019 4.000% 

2020 4000% 
2021 4 000% 
2022 4 000% 
2023 4 000% 
2024 4 000% 
2025 3.000% 
2026 3 000% 
2027 3.000% 
2028 3 000% 

BOK FINANCIAL SECURITIES, $1,261,513 45 $184,497 80 2 7271% 
INC 
Milwaukee, Wisconsin 2019 3 000% 

2020 3 000% 
2021 3 000% 
2022 3 000% 
2023 3 000% 
2024 3 000% 
2025 3.000% 
2026 3 000% 
2027 3 000% 
2028 3.000% 

BANKERS' BANK $1,236,285 00 $183,046 12 2 7362% 
Madison, Wisconsm 2019 1900% 

2020 2 000% 
2021 2100% 
2022 2 250% 
2023 2 350% 
2024 2.450% 
2025 2600% 
2026 2.700% 
2027 2.800% 
2028 2 900% 

NORTHLAND SECURITIES, INC $1,251,349 55 $194,661 70 2 8938% 
Minneapolis, Minnesota 2019 3 000% 

2020 3 000% 
2021 3 000% 
2022 3 000% 
2023 3 000% 
2024 3 000% 
2025 3 000% 
2026 3 000% 
2027 3 000% 
2028 3.000% 

'' , Btd Tabulation 
t )):, (i 

{ ,/J City of Cedarburg, Wisconsin 
$1,245,000* General Obhgation Promissory Notes, Senes 2018A 

June 11, 2018 

Page 2 
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BID FORM 
The Common Council 
City or Cedarburg, Wisconsin 

June 11, 2018 

RE: 
DATED: 

Sl124S,OOO* General Obllgntlon Promissory Notes, Serles 2018A 
June 28, 2018 

ror 1111 or none of the above Noles, in accordance with the Notice of Sale and terms of the Global ßook•Cntry System (unless otherwise 
speclfled by the Purchaser) ns stated ln this Oflici11I Stolement, we will pny you S.!,l6J,210. I O (nol less than S 1,232,SSO, nor 
more than $1,319,700) plus accrued interest lo dole of delivery for fully registered Notes bearing interest rates ond maturing ln the stoled 
years os follows: 
3.00 % duc 2019 3.00 % duc 2023 3.00 % duc 2027 
_Jc.:.;.o_o % duc 

.;;.3_.o_o % duc 

_J_.o_o % duc 

2020 

2021 

2022 

3.00 

3.00 

%duc 

%duc 

%duc 

2024 

202S 

2026 

3.00 %duc 2028 

3.00 
• The City reserves the right lo increase or decrease the principul amount of the Notes on the doy of sule, ln Increments ofSS,000 euch. 
luerenses or decreases muy be mode in any maturity. Jfnny principal amounts ure adjusted, the purchase price proposed will be adjusted 
to mainioin the some gross spread per S 1,000. 

Tbc rate íor ony maturity muy not be more thon I .OO'Yo less tilan tile rote ror any preceding moturlty. (For cltllmple, Ir o røte 
of 4,50% Is proposed for the 2019 maturity, then the lowest rote that may be proposed ror any Inter maturity ls 3,S0%,)AII Notes 
of the sume maturity must beer interest from date of issue until pald at n single, uni fonn rate. Each rote must be expressed in on Integral 
multiple of 5/100 or J/8 of I%. 

We enclose our Deposit in the amount orS24,900, to be held by you pending delivery ond payment. Altematively, ffwe ore the winning 
bidder, wc will wire our Deposit lo KlclnDank, ISSO Audubon Road, Chaska, Mlnncsotn, ABA No. 091915654 Cor credit: Ehlers 
& Associates Good Faith Account No. 3208138. Such Deposit shall be received by ßhlers & Associates no Inter than two hours oner 
the bid opening time. The City reserves the right to award the Notes to u winning bidder whose wire trnnsfer is lrnuated but not received 
by such time provided thot such winning bidder's federal wire reference number has been received. ln the event the Deposit is not 
received os provided o bove, the City møy ow ard the Notes to the bidder submitting the next best bid provided such bidder øgrccs to such 
award. If our bid is nol accepted, suid deposit shall be promptly returned to us. lf'the Deposit is wired lo such escrow account, we agree 
to the conditions and duties of Ehlers & Associates, lnc., as escrow holder of the Deposit, pursuant to the Notice of Sale. This bid is for 
prompt acceptance ond is conditional upon delivery of sald Notes to The Depository Trust Company, New York, New York, in 
accordance with the Notice of Sale. Delivery is antlelpnted to be on or about June 28, 2018. 

This bid Is subjeet to the City's agreement to enter Into II written undertaklng to provide continuing disclosure under Rule I Sc2-l 2 
promulgated by the Securities ond Exchange Commission under the Securitles Exchange Act of 1934 us described ln the Preliminary 
Ofnclal Statement for the Notes. 

We huve received ond reviewed the Oflicinl Statement und hove submitted our requests íor uddltional infonnotlon or corrections ICI the 
Finni Offlclal Statement, As Syndicate Maneger, wc agree to provide the City with the rcolfcring price of'the Notes within 24 hours or 
the bid acceptance. 

This bid is o lirm orrer for the purchase ofthc Notes Identified in the Notice of Søle, on the terms set forth in this bid fonn und the Notice 
of Sulc, und is not subject lo any conditions, except us permitted by the Notlee of Sale. 

l3y submiuing this bid, wc coní1,1m that wc ore an Underwriter and høve 11n established industry repurauon ror underwriting new issuances 
of'rnuulcipal bonds. YES: !. NO . 

If the competitive sule requirements are lli!! met, we elect to use the (circle one): 10% lest/ 
issue price of the Noles. 

Account Muna12er: ßoird 
Account Members: Syndicate 
Award wlll be on n truc Interest cost basis. According to our computations the corree! computation being controlling in lhe awnrd), 
the total dollar interest cost (including any discount or less any premium) computed from June 28, 2018 or 1hc above bid is 
$ I 82.801.15 and the truc interest cost (TIC) is 2.6995 %. 
The foregoing offer is h1:reby accepted by ond on beholf ofthe Common Council oíthe City of Cedarburg, Wisconsin, on June 11, 2018. 
~: ~ ...;.. _ 
Title: Title: 

• Subsequent to bid opening the issue size \Vos decreased to $1,230,000. 
Adjusted Price· $1,247,921.55 Adjusted Net Interest Cost· $181,585.95 Adjusted TIC• 2.7019% 
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City of Cedarburg 
$1,230,000 General Obligation Promissory Notes, Senes 2018A 
SINGLE PURPOSE 
Dated June 28, 2018 Winning Bidder: Baird 

Pricing Summary 

Type of 
Maturity Bond Coupon 
03/0I/2019 Senat Cou po 3 000% 
03/0 I /2020 Serial C. o upo 3 000% 
03/0 I /2021 '>c1 Idi Co upo 3 000% 
03/0 I /2022 Sei ial Cou po 3 000% 
03/0 I /2023 Serial Cou po 3 000% 
03101/2024 Serial Cou po 3000% 
03/0 I /2025 Senal Cou po 3 000% 
03/0 I /2026 Sei Idi Cou po 3 000% 
03/0 I /2027 Sei Idi Co upo 3 000% 
03/0 I /2028 Serial Co upo 3 000% 

Total 

Maturity 
Yield Value Price 

I 700% 11O00000 100 867% 
I 8'i0% 110 000 00 IOI 886% 
2 000% 115 000 00 102 590% 
2 100% 115 000 00 103 165% 
2 200% 120 000 00 103 533% 
2 350% 125 000 00 103 432% 
2 500% 130,000 00 103 054% 
2600% 130 000 00 102 434% e 
2 700% 135,000 00 IOI 818% e 
2 800% 140,000 00 101 207% e 

$1,230,000.00 

Call 
YTM Call Date Price Dollar Price 

1!095370 
l 12 074 60 
117 978 )Ü 
118,639 75 
124 239 60 
129 290 00 
133 970 20 

2 647% 03/01/2025 100000% 133 164 20 
2 763% 03/01/2025 100000% 13745430 
2 856% 03/01/2025 100 000% 141,689 80 

. 1,l ,259,454 65 

Bid Information 

Par Amount of Bonds 
R,•¡1Jtu111g Prc1111um or (1)1,wunt) 
Gross Production 

Total Underwriter', Discount (O 938%) 
B1d (IOI 4'>7%) 

Total Purchase Price 

Bond Year Dollars 
Average Life 
Average Coupon 

Net Interest Cost (NIC) 
I rtJc Interest Cost (TlC) 

$1230000 00 
29,114 65 

~I 2'>() 154 6'i 

$(11 533 10) 
12479215) 

1,1247921 "ii 

$(, h50 25 
'í Hl/ Yuw, 
3 0000000% 

2 7305131% 
27019113% 

18A $1245m GO Noles FINAL I SINGLE PURPOSE I 6111/2018 I 11 48 AM 

EHLERS 
li I ( lt Page 4 
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City of Cedarburg 
$1,230,000 General Obligation Promissory Notes, Senes 2018A 
SINGLE PURPOSE 
Dated June 28, 2018 Winning Bidder Baird 

Debt Service Schedule 

Date Principal 
06/28/2018 
03/01/2019 I I O 000 00 
09/01/2019 
03/01/2020 110 000 00 
09/01/2020 
03/01/2021 115,000 00 
09/01/2021 
03/01/2022 115 000 00 
09/01/2022 
03/01/2023 I 20 000 00 
09/01/2023 
03/01/2024 12~ 000 00 
09/01/2024 
03/01/2025 130 000 00 
09/01/2025 
03/01/2026 130,000 00 
09/01/2026 
03/0 l/2027 135 000 00 
09/01/2027 
03/01/2028 140 000 00 
09/01/2028 

Total $1,230,000.00 

Yield Statistics 

Coupon Interest Total P+I Fiscal Total 

3 000% 24 907 50 134 907 so 
16 800 00 16 800 00 151 707 50 

3 000% 16 800 00 l 26 800 00 
15 150 00 15 150 00 141 950 00 

3 000% 15 150 00 130,15000 
13 425 00 13 425 00 143 )75 00 

3 000% 13 425 00 128 425 00 
11 700 00 11 700 00 140 125 00 

3 000% l I 700 00 13 l 700 00 
9 900 00 9 900 00 141,60000 

3 000% 9 900 00 134 900 00 
8 025 00 8 025 00 142 925 00 

3 000% 8 025 00 138 025 00 
6 075 00 6 ()7~ ()(I 144 10000 

3 000% 6 075 00 136 075 00 
4 125 00 4 125 00 14020000 

3 000% 4 125 00 139125 00 
2 JOO 00 2 100 00 14122500 

J 000% 2 100 00 142 100 00 
14210000 

$199,507.50 $1.429,507 50 

Bond Year Dollars 
Average Lile 
A veragc Coupon 

$6 650 25 
5 407 Years 
3 0000000% 

2 7305131% 
2 7019113% 
2 oi865726% 
3 3979513% 

Net Interest Cost (NIC) 
frue Interest Cost (1 IC) 
Bond Yield lor Ailntr<1gc l'urpn~~, 
All Inclusive Cost (AIC) 

IRS Form 8038 
Net lnt~1cst ( o~t 
Weighted Average Maturity 

2 llJ77'.!6'1'V, 
5 406 Years 

18A $1245m GO Notes FINAL I SINGLE PURPOSE I 6/1112018 I 11 48 AM 

EHLERS 
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EXHIBIT E 

(Form of Note) 

- "~(\ UNITED STATES OF AMERICA 
REGISTERPD, \ 'v < \\ STA TE OF WISCONSIN DOLLARS 

(\'))\ \ OZAUKEE COUNTY 
NO. R- .._ CITY OF CEDARBURG $ 

-:) GENERAL OBLIGATION PROMISSORY NOTE, SERIES 2018A -- 

MATURITY DATE: ORIGINAL DATE OF ISSUE: INTEREST RA TE: CUSIP: 

March 1, June 28, 2018 % 

DEPOSITORY OR ITS NOMINEE NAME: CEDE & CO. 

PRINCIPAL AMOUNT: ______ THOUSAND DOLLARS 
($ ) ---- 

FOR V ALUE RECEIVED, the City of Cedarburg, Ozaukee County, Wisconsin (the 
"City"), hereby acknowledges itself to owe and promises to pay to the Depository or its Nominee 
Name (the "Depository") identified above (or to registered assigns), on the maturity date 
identified above, the principal amount identified above, and to pay interest thereon at the rate of 
interest per annum identified above, all subject to the provisions set forth herein regarding 
redemption prior to maturity. Interest shall be payable semi-annually on March 1 and September 
1 of each year commencing on Mm ch 1, 2019 until the aforesaid principal amount is paid in full. 
Both the principal of and interest on this Note arc payable to the registered owner in lawful 
money of the United States. Interest payable on any interest payment date shall be paid by wire 
transfer to the Depository in whose name this Note is r~gis\tf~I on the Bond Register maintained 
by the City Clerk or City Treasurer (the "Fiscal Agent") oÍ"~!\ successor thereto at the close of 
business on the 15th day of the calendar month qext prccJdin'g each interest payment date (the 
"Record Date"). This Note is payable as to ptincipal upon presentation and surrender hereof at 
the office of the Fiscal Agent. \\ \ , 

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

This Note is one of an issue of Notes aggregating the principal amount of $1,230,000, all 
of which are of like tenor, except as to denomination, interest rate, maturity date and redemption 
provision, issued by the City pursuant to the provisions of Section 67.12(12), Wisconsin Statutes, 
for public purposes including financing street and dam improvements included in the City's 2018 
Capital Improvements Budget, as authorized by a resolution adopted on June 11, 2018. Said 
resolution is recorded in the official minutes of the Common Council for said date. 
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The Notes maturing on March 1, 2026 and thereafter are subject to redemption prior to 
maturity, at the option of the City, on March 1, 2025 or on any date thereafter. Said Notes are 
redeemable as a whole orm part, flfd if in part, from maturities selected by the City, and within 
each maturity by lot (as sc\ect~~l'Q)\ the Depository), at the principal amount thereof, plus 
accrued interest to r1r~t)~\1cclc\ùptio11. 

In the eve(t!J,e~tes are redeemed prior to maturity, as long as the Notes 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 
Notes of a maturity are to be called for redemption, the Notes of such maturity to be redeemed 
will be selected by lot. Such notice will include but not be limited to the following: the 
designation, date and maturities of the Notes called for redemption, CUSIP numbers, and the 
date of redemption Any notice provided as described herein shall be conclusively presumed to 
have been duly given, whether or not the registered owner receives the notice. The Notes shall 
cease to bear interest on the specified redemption date provided that federal or other immediately 
available funds sufficient for such redemption are on deposit at the office of the Depository at 
that time. Upon such deposit of funds for redemption the Notes shall no longer be deemed to be 
outstanding. 

It is hereby 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 Note have been done, have 
existed and have been performed in due form and time; that the aggregate indebtedness of the 
City, including this Note and others issued simultaneously herewith, does not exceed any 
limitation imposed by law or the Constitution of the State of WiSCQ,!l~Í1r; and that a direct annual 
irrepealable tax bas been levied sufficient to pay this Not~~~r\".ith the interest thereon, 
when and as payable. (~ ~) \ t; ,. \ 

This Note has been designated by the Common ê·ou~1cil as a "qualified tax-exempt 
obligation" pursuant to the provisions of Section 265(b )(3) of the Internal Revenue Code of 
1 986, as amended 

This Note is transferable only upon the books of the City kept for that purpose at the 
office of the Fiscal Agent, only in the event that the Depository does not continue to act as 
depository for the Notes, and the City appoints another depository, upon surrender of the Note to 
the Fiscal Agent, by the registered owner in person or his duly authorized attorney, together with 
a written instrument of transfer (which may be endorsed hereon) satisfactory to the Pisca! Agent 
duly executed by the registered owner or his duly authorized attorney. Thereupon a new fully 
registered Note in the same aggregate principal amount shall be issued to the new depository in 
exchange therefor and upon the payment of a charge sufficient to reimburse the City for any tax, 
fee or other governmental charge required to be paid with respect to such registration. The 
Fiscal Agent shall not be obliged to make any transfer of the Notes (i) after the Record Date, (ii) 
during the fifteen (15) calendar days preceding the date of any publication of notice of any 
proposed redemption of the Notes, or (iii) with respect to any particular Note, after such Note has 
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been called for redemption. The Fiscal Agent and City may treat and consider the Depository in 
whose name this Note is registered as the absolute owner hereof for the purpose of receiving 
payment of, or on account of, the prinŒ' 'pal or redemption price hereof and interest due hereon 
and for all other purposes whatsoçver The Notes are issuable solely as negotiable, fully 
registered Notes without c?

1
upó~s ÎJ1 ~'lt denomination of $5,000 or any integral multiple thereof. 

No delay or o~sih~jn if~c part of the owner hereof to exercise any right hereunder shall 
impair such right or b~1sidercd as a waiver thereof or as a waiver of or acquiescence in any 
default hereunder. 

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

CITY OF CEDARBURG 
OZAUKEE COUNTY, WISCONSIN 

By: 
Michael O'Keefe 
Mayor 

(SEAL) ~ \ ~,, 1 
By: ( ( ® w \~---- 

Constance K. McHugh 
City Clerk 

-3- 
QB\52371946 I 



ASSIGNMENT 

FOR V ALUE RECEIVED, t 1eJ~ idersigncd sells, assigns and transfers unto 
((, \(N,vnc a cl Address of Assignee) 

(êc \ \) I \ 
:.::) "- 

(Social Security or other Identifying Number of Assignee) 

the within Note and all rights thereunder and hereby irrevocably constitutes and appoints 
__________ , Legal Representative, to transfer said Note on 

the books kept for registration thereof, with full power of substitution in the premises. 

Dated: 

Signature Guaranteed: 

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

(Depository or Nominee Name) 

NOTICE: This \j.g_ff~turc must correspond with the 
name of _.!!le !)osi~ ry or Nominee Name as it 
appears u¡)bn S{rrnc of the within Note in every 
pacticular,\J¡t out alteration or enlargement or any 
change whatever 

··------------- 
(Authorized Officer) 
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