
RESOLUTION NO.

RESOLUTION AWARDING THE SALE OF

$8,355,000 GENERAL OBLIGATION CORPORATE PURPOSE BONDS, SERIES 20154

V/HEREAS, on April 2l,20I5,the Common Council of the City of West Allis,

Milwaukee County, V/iscònsin (the "City") adopted initial resolutions authorizing the issuance of
general obligationbonds in an amount not to exceed $2,025,000 for the public purpose of
Frnancing ,unituty sewer improvements; in an amount not to exceed $1,520,000 for the public

prr.por"ãf finanðing water system improvements; in an amount not to exceed $2,750,000 for the

þ"Uìi" purpose of financing street improvement projects; and in an amount not to exceed

$Z,SSO,OOO for the public pr.por" of refunding obligations of the City, including interest on them

(collectively, the "Initial Resolutions");

WHEREAS, pursuant to the provisions of Section 67 .05, Wisconsin Statutes, within 15

days following the aáoption of the Initial Resolutions, the City Clerk caused a notice to electors

to te publisheã in the M)¡ Communit)¡ NOW-Midwest, stating the purpose and maximum

princþal amount of the bond issues authorized by the Initial Resolutions for sanitary sewer

i-prorr.^"nts, water system improvements and street improvement projects and describing the

opportunity and procedure for submitting a petition requesting a referendum on those Initial

Resolutions;

WHEREAS, no petition for referendum has been filed with the City Clerk, and the time

to file such a petition will expire on May 21,2015;

WHEREAS, on April 2l,20l5,the Common Council of the City also adopted a

resolution (the "Set Sale Resolution") providing that the general obligation bond issues

authorized ty the Initial Resolutions be combined, issued and sold as a single issue of bonds

designated u, "G..r.rul Obligation Corporate Purpose Bonds, Series 20154" (the "Bonds") for

the furpose of paying the cost of the projects and the refunding described in the Initial

Resolutions;

V/HEREAS, the obligations to be refunded are the City's General Obligation Corporate
purpose Bonds, Series 2007 

^, 
dated May 1, 2007 (the "2007 Bonds") maturing in the years 2018

through 2022 anda portion of the General Obligation Promissory Notes, dated April 1 ,2009 (the

"2009 Notes") matuiing in the years2017 through 2019 (collectively, the "Refunded

Obligations") (hereinafter the refinancing of the Refunded Obligations shall be refelred to as the

"Refunding");

WHERE6S, pursuant to the Set Saie R.esoluiion, the Ciiy directed Ehlers & Associates,

Inc. ("Ehlers") to take the steps necessary to sell the Bonds;

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 forttr the details of and the bid requirements for the Bonds and indicating that the Bonds

would be offered for public sale on May 19, 2015;

WHEREAS, the City Clerk (in consultation with Ehlers) caused notice of the sale of the

Bonds to be published andloï arìnounced and caused the Notice of Sale to be distributed to

potential bidders offering the Bonds for public sale;
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WHEREAS, the City 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");

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 C and incorporated herein by this

reference; and

WHEREAS, the Common Council now deems it to be necessary, desirable and in the best

interest of the City that the Bonds be issued in the aggregate principal amount of $8,355,000 for
the following purposes and in the following principal amounts: $2,000,000 to finance sanitary

sewer improvements; $1,500,000 to finance water system improvements; $2,750,000 to finance

street improvement projects; and $2,105,000 to refund obligations of the City, including interest on

them.

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

Section 14. Ratification of the Notice of Sale and Offerins Materials. The Common
Council of the City 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 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 18. Award of the Bonds. The Proposal of the Purchaser offering to purchase the

Bonds for the sum set forth on the Proposal (as modified on the Bid Tabulation and reflected in the

Pricing Summary referenced below and incorporated herein), plus accrued interest to the date of
delivery, is hereby accepted (subject to the condition that no valid petition for a referendum is f,rled

by May 21,2015 in connection with the Bonds). 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 until
the closing of the bond issue, and any good faith deposits submitted by unsuccessful bidders shall

be promptly returned. The Bonds shall 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 20I5A"; shall be issued in the aggregate principal amount of
$8,355,000; shall be dated June 4, 2015; shall be in the denomination of $5,000 or any integral
multiple thereof; shall be numbered R-l and upward; and shall bear interest at the rates per annum

and mature on April 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 April 1 and Oetober I of each year commencing on Octob er l, 2015.

Interest shall be computed upon the basis of a360-day year of twelve 30-day months and will be

rounded pursuant to the rules of the Municipal Securities Rulemaking Board. The schedule of
principal and interest payments due on the Bonds is set forth on the Debt Service Schedule

attached hereto as Exhibit D-2 and incorporated herein by this reference (the "Schedule").
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Section 3. Redemption Provisions. The Bonds maturing on April 1,2024 and thereafter
shall be subject to redemption prior to maturity, at the option of the City, on April 1, 2023 or on
any date thereafter. Said Bonds shall be redeemable as a whole or in part, and if in parl, 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. If the Proposal specifies that any of the Bonds
are subject to mandatory redemption, the terms of such mandatory redemption are set forth on an

attachment hereto as Exhibit MRP and incorporated herein by this reference. Upon the optional
redemption of any of the Bonds subject to mandatory redemption, the principal amount of such
Bonds so redeemed shall be credited against the mandatory redemption payments established in
Exhibit MRP for such Bonds in such manner as the City shall direct.

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 Provrsrons.

(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 City are hereby irrevocably pledged, and there is hereby levied upon all of the
taxable property of the City a direct annual irrepealable tax in the years 2015 through2029 for
the payments due in the years 2015 through 2030 in the amounts set forth on the Schedule. The
amount of tax levied in the year 2015 shall be the total amount of debt service due on the Bonds
in the years 2015 and 2016; provided that the amount of such tax carried onto the tax rolls shall
be abated by any amounts appropriated pursuant to subsection (D) below which are applied to
payment of principal of or interest on the Bonds in the year 2015.

(B) Tax Collection. So long as any part of the principal of or interest on the
Bonds 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 Bonds, 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 marìner 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.

(C) Additional Funds. If at any time there shall be on hand insuff,rcient funds
from the aforesaid tax levy to meet principal andlor interest payments on said Bonds 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.

(D) Appropfielien. The City hereby appropriates from amounts levied to pay
debt service on the Refunded Obligations, proceeds of the Bonds or other funds of the City on
hand a sum sufficient to be irrevocably deposited in the segregated Debt Service Fund Account
created below and used to pay the interest on the Bonds coming due on October I,2015 as set

forth on the Schedule.

J
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Section 6. Seqreeated Debt Service Fund Account.

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

Within the debt service fund, there hereby is established a separate and distinct account
designated as the "Debt Service Fund Account for $8,355,000 General Obligation Corporate
Purpose Bonds, Series 2015A, dated June 4, 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 City Treasurer shall deposit in the Debt Service Fund Account (i)
all accrued interest received by the CiIy at the time of delivery of and payment for the Bonds; (ii)
any premium which may be received by the City above the par value of the Bonds and accrued
interest thereon; (iii) all money raised by the taxes herein levied and any amounts appropriated
for 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.II, 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 City, be invested by purchasing
the Bonds as permitted by and subject to Section 67.I1(2)(a), Wisconsin Statutes, or in permitted
municipal investments under the perlinent 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) Remainins Monies. When all of the Bonds have been paid in full and
^^-^^^1^l ^---l ^ll n^-----i¿¿^) T,---^^L,^-^-^r^ ):^-- ^^^l ^¡: ^-^^-. --^.-^^:-t.^-:-^ ¿1^^ T\^L+ ct^---.:^^ualluglgu, ailu all rçlllllttgu lllvgstlllçtlt5 (ll5PU5çq ur, ally llrulrçy IçrrrilrrilrrB ril r.llg lJgut ùçrvrug
Fund Account shall be transferred and deposited in the general fund of the City, unless the
Common Council directs otherwise.

B 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 City and disbursed solely for the purposes for which borrowed or for the
payment of the principal of and the interest on the Bonds. A portion of the proceeds of the
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Bonds shall be transferred to the Escrow Account in order to provide for payment of the
Refunded Obligations, as provided in Section 18 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 Boruowed Money Fund after the purposes for which the
Bonds have been issued have been accomplished, and, al 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
Fermitted 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 City, 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 City 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 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 Bonds including, if applicable, the rebate
requirements of Section 148(Ð 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 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 City Clerk or other officer of the City charged with the
responsibility of issuing the Bonds shall provide an appropriate certificate of the City 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
Bonds provided that in meeting such requirements the City will do so only to the extent
consistent with the proceedings authorizing the Bonds and the laws of the State of Wisconsin and
to the extent that there is a reasonable period of time in which to comply.

cr^^+:^-^ 1^ n^^:^-^^+:^.^ ^^ ^.,^l:C^l 
'T'^-- l-l-.^-^^--+ 
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designated as "qualified tax-exempt obligations" for purposes of Section 265 of the Code,
relating to the ability of f,rnancial institutions to deduct from income for federal income tax
purposes, interest expense that is allocable to carrying and acquiring tax-exempt obligations.

Section 1 1. Execution of the Bonds; Closing; Professional Services. The Bonds 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

-5- 
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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, unless the City
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 offiee 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 City
hereby authorizes the officers and agents of the City 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.

of the F The principal of and interest on the

Bonds shall be paid by Bond Trust Services Corporation, Roseville, Minnesota, which is hereby

appointed as the City's registrar and fiscal agent pursuant to the provisions of Section 67 .10(2),

Wisconsin Statutes (the "Fiscal Agent"). The City will enter into a contract with the Fiscal

Agent to serve as the City's fiscal agent pursuant to Wis. Stats. Sec. 67.I0(2). The Mayor and

City Clerk are hereby authorized to enter into such contract on the City's behalf. Such contract

may provide among other things, for the performance by the Fiscal Agent of the functions listed

in Wis. Stats. Sec. 67.I0(2)(a) to Û), where applicable, with respect to the Bonds.

Section 13. Persons Treated Owners: Transfer of Bonds. The City shall cause books

for the registration and for the transfer of the Bonds to be kept by the Fiscal Agent. The person

in whose name any Bond shall be registered shall be deemed and regarded as the absolute owner

thereof for all purposes and payment of either principal or interest on any Bond shall be made

only to the registered owner thereof. All such payments shall be valid and effectual to satisfy

and discharge the liability upon such Bond to the extent of the sum or sums so paid.

Any Bond may be transferred by the registered owner thereof by surrender of the Bond at

the office of the Fiscal Agent, duly endorsed for the transfer or accompanied by an assignment

duly executed by the registered owner or his attorney duly authorized in writing. Upon such

transfer, the Mayor and City Clerk shall execute and deliver in the name of the transferee or
transferees a new Bond or Bonds of a like aggregate principal amount, series and maturity and

the Fiscal Agent shall record the name of each transferee in the registration book. No
registration shall be made to bearer. The Fiscal Agent shall cancel any Bond sunendered for
transfer.

The City shall cooperate in any such transfer, and the Mayor and City Clerk are

authorized to execute any new Bond or Bonds necessary to effect any such transfer.

Section 14. 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 City atthe close of business on the Record

Date.
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Section 15. Utllization 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 City agrees to the applicable provisions set forth in the
Blanket Issuer Letter of Representations previously executed on behalf of the City and on file in
the City Clerk's office.

Section 16. Official Statement. The Common Council 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 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 Off,rcial Statement. The City Clerk
shall cause copies of the Preliminary Official Statement and any addenda or Final Off,rcial
Statement to be distributed to the Purchaser.

Section 17. Underlaking to Provide Continuing Disclosure. The City 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 Underlaking 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 City 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 Mayor and City Clerk, or other officer of the
City 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
City's Undertaking,

Section 18. Escrow Agent: Escrow Agreement: Escrow Account. Associated Trust
Company, National Association, Green Bay, Vy'isconsin, is hereby appointed escrow agent for
the City, for the purpose of ensuring the payment of the principal of and interest on the Refunded
Obligations (the "Escrow Agent"),

The Mayor and City 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 Common Council of any such modifications), with
the Escrow Agent, for the purpose of effectuating the provisions of this Resolution.

The Bond Proceeds allocable to refunding the Refunded Obligations shall be deposited in
a refunding escrow account which is hereby created with the Escrow Agertt, 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
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Upon transfer of the Bond Proceeds and any other necessary funds allocable to refunding
the Refunded Obligations 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
earnings thereon is suff,rcient to pay the principal of and interest on the Refunded Obligations,
but such abatement shall not affect the City'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 19. Escrow Securities. The Escrow Agent and Ehlers are authorizedto submit
subscriptions for United States Treasury Securities - State and Local Government Series and to
purchase other U.S. government securities on behalf of the City in such amount as is necessary in
order to carry out the Refunding.

Section 20. Redemption of the Refunded Obligations. The 2007 Bonds maturing in the
years 201 8 through 2022 are hereby called for prior payment and redemption on April 1, 2017 ,

and $505,000 of the 2077 maturity, $555,000 of the 2018 maturity and all of the 2019 maturity
of the 2009 Notes are hereby called for prior payment and redemption on April 1, 2016, all at a
price of par plus accrued interest to the date of redemption.

The City 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 21, 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
Bonds in the Record Book.

Section 22, Bond Insurance. If the Purchaser determines to obtain municipal bond
insurance with respect to the Bonds, the officers of the City are authorized to take all actions
necessary to obtain such municipal bond insurance. The Mayor and City Clerk are authorizedTo
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 Bond proceeds, the payment procedure under the municipal bond insurance policy, the rights
of the bond insurer in the event of default and payment of the Bonds by the bond insurer and
notices to be given to the bond insurer. In addition, any reference required by the bond insurer to
the municipal bond insurance policy shall be made in the form of Bond provided herein,
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Section 23. Conflictins Resolutions; Severability; Effective Date. All prior resolutions,
rules or other actions of the Common Council or any parts thereof in conflict with the provisions
hereof shall be, and the same are, hereby rescinded insofar as the same may so conflict. In the
event that any one or more provisions hereof shall for any reason be held to be illegal or invalid,
such illegality or invalidity shall not affect any other provisions hereof. The foregoing shall take
effect immediately upon adoption and approval in the manner provided by law.

Adopted, approved and recorded May 19,2015.

Dan Devine
Mayor

ATTEST

Monica Schultz
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

$8,845,000* GENERAL OBL¡GATION CORPORATE PURPOSE BONDS' SER¡ES 20154

CITY OF WEST ALLIS, WISCONS¡N

Bids for the purchase of $g,g45,000* General obligation corporate Purpose Bonds, Series 20154 (the "Bonds") of

the city of west Allis, wisáonsin (the ,,city") will úe received at the offices of Ehlers & Associates, Inc' ("Ehlers")'

3060 centre Pointe Drive, Roseville, Minnesota 55113-1105, Municipal Advisors to.the city' until 10:00 A'M"

Central Time, and ELECTRONIC PROPOSALS will be received vià p¿'nfty, in the manner described below'

until 10:00 A.M. central Time, on May Ig,2n15,at which time they will be opened, read and tabulated' The bids

will be presented to the common council for consideration for u*uid by resolution at a meeting to be held atl:00

p.M,, Central Time, on the same date. The bid offering to purchase the-Bonds upon the terms specified herein and

most favorable to the city wilt be accepted unless all bids are rejected.

PURPOSE

The Bonds are being issued pursuant to Wisconsin Statutes, Section 67.04 for the public purposes of financingstreet'-

water and sanitary sewer projects and."runaing 
""rtain 

oLligations of the city. The Bonds are valid and binding ,

general obligations of the city, and all ttt. iu"ãur" property"il.tle city is subject to the levy of a tax to pay the

principal of and interest on the Bonds as tfrey Ulco."'¿u" which tax'may, under curuent law' be levied without

limitation as to rate or amount.

DATES AND MATURITIES

TheBondswillbedatedJune 4,2Ol5,willbeissuedasfullyregisteredBondsinthedenominationof$5,000each'
or any integral multiple thereof, and will mature on April I as follows:

Year

2016

2011

2018

2019

2020

Amount+

s570,000

1,065,000

1,260,000

1,235,000

670,000

YeaI

2021

2022

2023

2024

2025

Year

2026

2027

2028

2029

2030

Amount*

$235,000

235,000

235,000

235,000

235,000

Amount*

$670,000

670,000

510,000

510,000

510,000

ADJUSTMENT OPTION

* The City reserves the right to increase or decrease the amount of any individual maturity ofthe Bonds in increments

of $5,000 on the day of sa'le. If individuat maturities are increased oi decreased, the purchase price proposed will be

adiusted 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 amóunt of piincipal maturing or subject to mandatory redemption

in each year conforms to the maturity scñedule set forth above. All dates are inclusive'
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¡NTEREST PAYMENT DATES AND RATES

Interest will be payable on April 1 and October I of each year, commencing October 1,2015,to the registered owners

ofthe Bonds appåuring ofrécord in the bond register as ofthe close ofbusiness on the 15th day (whether or not a

business day¡ óf tne iñmediately preceding month. Interest will be computed upon the basis of a 360-day year of

twelve 30-dáy months and will beiounded pursuant to rules of the MSRB. The rate for any maturity may not be

more than 1.00r'Â less than the rate for any preceding maturity. (For example, if a rate of 4.50Vo is proposed

for the 2017 matarity, then the lowest rateihatmay 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 multiple of 5/100 ot l18 of 7%o.

BOOK.ENTRY.ONLY FORMAT

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

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

B onds, andwill be responsible ior maintaining a book-entry system for recording the interests of its participants and

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

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

o1in.1. oithe Bonds, all payments of principal and interest will be made to the depository which' in turn, 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 City, Bonds maturing on or after April 1, 2024 shallbe subject to redemption prior to maturity

on April 1,2023 and on any date thereafter, af aptice ofpar plus accrued interest.

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

of the ámounts and maturities of the Bonds to be redeemed shall be at the discretion of the City. If only part of the

Bonds having a common maturity date are called for redemption, then the City or Paying Agent, if any, will notify

DTC of the particular amount of such maturity to be redeemed. DTC will determine by lot the amount of each

participant's ìnterest in such maturity to be redeemed and each participant 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 deliveiy service, or in any other manner required by DTC not fewer than 30 days nor more

than 60 days prior to ih" dut" fixed for redemption to the registered owner of each Bond to be redeemed at the address

shown on the registration books.

DELIVERY

On or about June 4, 2015, the Bonds will be delivered without cost to the winning bidder at DTC. On the day of

closing, the City will furnish to the winning bidder the opinion of bond counsel hereinafter described, an arbitrage

^^riifi^^+;^- o-rr ¡ar+ifinereq r,,erifr-¡inç' fhnt no litisalion in a-nv manner qrreslioning the validity olthe Bonds is then
vçlLrrrvqllvlrr 4rru vv¡ tv¡¡¡Jlr¡Þ ^'"^Þ*"'" "'-"J ---''

pending or, to the best knowledge of officers of thè City, threatened. Payment for the Bonds must be received by the

bity atits designated depository on the date of closing in immediately available funds'

LEGAL OPINION

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

furniåhed by Quarles &.Brady LLP, bond counsel to the City, 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 obligations of the

City; provided that the rights of the owners of the Bonds and the enforceability of the Bonds may be limited by
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bankruptcy, insolvency, reorganization, moratorium, and other similar laws affecting creditors' rights and by equitable

principìes (which may be applied in either alegal or equitable proceeding).

SUBMISSION OF BIDS

Bids must not be for less than $8,734,438, nor more than $9,375,700, plus accrued interest on the principal sum of

$g,g45,000 from date of originai 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 until 10:00 A.M. central Time, but no bid

will be received after the time for receiving bids specified above. To the extent any instructions or directions

set forlh in pARITy conflict with this Ñotice of Sale, the terms of this Notice of Sale shall control. For

further information about pARrTy, potential bidders may contact Ehlers or i-Deal LLC at 1359 Broadway,

2nd Floor, New York, NY 10018, Telephone (212) 849-5021'

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

established above for the opening of bids. Each bid must be unconditional except as to legality. Neither the city nor

Ehlers shall be responsible for any failure to receive a facsimile submission'

A cashier, s check in the amount of $ 1 76,g00 may be submitted contemporaneously with the bid or, alternatively, a

good faith deposit in the amount of $176,900 inatt be made by the winning bidder by wire transfer of funds to

KleinBank, 1550 Audubon Road, Chaska, MN, ABA No. 091915654 for credit: Ehlers & Associates Good Faith

Account No. 320g13g. such good faith deposit ("Deposit") shall be received by Ehlers & Associates no later than

two hours after the bid openinitime. The iity r.r"ruér the right to award the Bonds to a winning bidder whose wire

transfer is initiated but ntt recãived by such time provided that such winning bidder's federal wire reference number

has been received by such time, In the event the beposit is not received as provided above, the City may award the

Bonds to the bidder submitting the next best bid provided such bidder agrees to such award. The Deposit will be

retained by the city as liquida:ted damages if the ùid is accepted and the Purchaser fails to comply therewith' The

Deposit *itt U" returned to the Purchaser at the closing for the Bonds.

The city and the winning bidder who chooses to so wire the Deposit hereby agree irrevocably that Ehler_s. shall be

the escrow holder of the beposit wired to such account subject only to these conditi-o1s gd duties: l) All income

earned thereon shall be retained by the escrow holder as payment for its expenses; 2) Ifthe bid is not accepted, Ehlers

shall, at its expense, promptly retúrn the Deposit u*ount to the winning bidder; 3) If the bid is accepted, the Deposit

shall be returned to the winning bidder at thé closing; 4) Ehlers shall bear all costs of maintaining the escrow account

and returning the funds to the ivinning bidder; 5) Ehlers shall not be an insurer of the Deposit amount and shall have

no liability hereunder except if it wiùfdly fails'to perform or recklessly disregards, its duties specifred herein; and

6) FDIC insurance on depoìits within the escrow account shall be limited to 5250,000 per bidder'

No bid can be withdrawn after the time set for receiving bids unless the meeting of the City 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 determined on a True Interest Cost

(TIC) basis. The City's computation of the intereit rate of each bid, in accordance with customary practlce, will be

òontiolling. In the event of á tie, the sale of the Bonds will be awarded by lot. The city reserves the right to reject

any and ull Ui¿, and to waive any informality in any bid. The award of the Bonds will be made sub.iect to
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expiration of the petition period provided for under Section 67.}srWisconsin Statutes, without the filing of a

suificient petition for a referendum with respect to the initiat resolutions authorizing the Bonds'

BOND INSURANCE

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

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

if ine Clty requested aid received aratingon the Bonds frorra rating agency, the City will pay that rating fee' Any

rating agäncy fees not requested by the City 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 not

constitute cause for failure or refusal by the winning bidder to accept delivery of the Bonds'

CUSIP NUMBERS

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

correctness of any numbers priãted thereon, but wil permit such numbers to be printed at the expense of the winning

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

QUALIFIED TAX.EXEMPT OBLIGATIONS

The city will designate the Bonds as qualified tax-exempt obligations for purposes of Section 265(bX3) ofthe Internal

Revenue Code of 1986, as amended.

CONTINUING DISCLOSURE

In order to assist the underwriters in complying with the provisions of Rule 15c2-72 promulgated by the securities

and Exchange commission under the securities Exchangó Act of 1934 the city will enter into an undertaking for the

benefit of the holders of the Bonds. A description of theãetails and terms of the undertaking is set forth in Appendix

D of the Preliminary Off,rcial Statement'

INFORMATION FROM WINNING BIDDER

The winning bidder will be required to provide, in a tirnely manner, certain information relating to the initial offering

prices of the Bonds n.r..ruryio c'o*put" the yield on the Bonds pursuant to the provisions of the Internal Revenue

Code of 1986, as amended.

PRELIMI NARY OFFICIAL STATEMENT

Bidders may obtain a copy of the preliminary offrcial statement relating to the Bonds prior to the bid opening by

request from Ehlers at www.ehlers-inc.corn by connecting to the link to the Bond Sales. The Syndicate Manager will

be provided with an 
"t."t-nrc "opy 

and up tå 1o printedlopies upon request of the Final official Statement within

seven business days of the bid u."åptun"". Additional copies of the Final official Statement will be available at a cost

nf { I fì ôfì ner cnnr¡
vr v ¡ v.vv

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 Order of the Common Council

Monica Schultz, Clerk
City of West Allis, Wisconsin
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EXHIBIT B

Bid Tabulation

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

(See Attached)

eB\3so672Bo. i-



EHLERS
BID TABULATION

$8,845,000* General Obligation Corporate Purpose Bonds, Series 2015A.

City of West Allis, Wisconsin

SALE: May 19,2015

AWARD: FTN FINANCIAL CAPITAL MARKETS

LEADËRS IN PUI]LIC FINANCI

BBI:3.74%o
Rating: Moody's Investor's Service "4a2"

Standard & Poor's Credit Markets "AA"

NAME OF'BIDDER
MATURITY

lAnril 1l
REOFF'ERING

YIELD

NET
INTEREST

COST

TRUE
INTEREST

RATERATE PRICE

FTN FINANCIAL CAPITAL
MARKETS

Memphis, Tennessee

s9,286,372.90 $1,040,383.35 1.9673%

Adjusted TIC - 1.9847%

2016
2017
201 I
2019
2020
2021
2022
2023
2024
2025
2026
20271

20281

20292
2ß02

3.000%
3.000%
3.000%
3.000%
3.000%
3.000o/o

3.000%
3.000%
2.500%
2500%
3.000o/o
3.000%
3.000%
3.000%
3.000%

0.350%
0.700%
1.000%
1.200o/o

l.400Yo
7.6000/o

7.700o/o

1.800%
t.900%
2.000%
2.150%
2.400%
2.400o/o

2.6500/o
2.650Yo

- 
Subsequent to bid opening the issue size was decreased to S8,355,000.

Adjusted Price - 58,773,100.00 Adjusted Net Interest Cost - 51,017,928.15

t$470,000 Tenn Bond due 2028 with mandatory redemptionin202T.

'$470,000 Term Bond due 2030 with mandatory redemptionin202g.

i i:ii li i-:';:.: 1 1 i 1 i r,r,'1'1i'r¡.¡.¡i llt;il; it.tt..; i'r''t i l
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NAME OF BIDDER
MATURITY

(April l)
REOFFERING

YIELD

NET
INTEREST

COST

TRUE
INTEREST

RATERATE PRICE

PIPER JAFFRAY & CO
Minneapolis, Minnesota

JANNEY MONTGOMERY SCOTT
LLC
New York, New York

2016
2017
201 I
2019
2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030

2016
2017
2018
2019
2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030

3.000%
3.000o/o

3.000%
3.000o/o

3.000%
3.000%
3.000%
3.000%
2.250o/o

2.250o/o

2.s00%
3.000%
3.000%
2.750%
2.7 50o/o

2.000o/o

3.000%
3.000%
3.000%
3.000%
3.000%
3.000%
3.000o/o

2.250o/o

2.250%
3.000%
3.000%
3.000%
3.000%
3.000o/o

s9,232,268.50 $ 1,041,157.75 1.9806%

$9,250,867.50 s1,047 ,407 .50 1.9863%

Bid Tabulation
City of West Allis, Wisconsin
$8,845,000* General Obligation Corporate Purpose Bonds, Series 2015A

May 19,2015

Page 2
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NAME OF BIDDER
MATURITY REOFFERING

YIELD

NET
INTEREST

COST

TRUE
INTEREST

RATE(April 1I RATE PRICE

RAYMOND JAMES &
ASSOCIATES,INC.

St. Petersburg, Florida

BMO CAPITAL MARKETS GKST
INC.

Chicago, Illinois

2016
2017
201 I
2019
2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030

3.000%
3.000%
3.000%
3.000%
3.000%
3.000%
3.000%
3.000%
2,250%
2.250%
2.s00%
2.500o/o

2.750%
2.750Yo

3.000%

3.000%
3.000%
3.000%
2.000o/o

2.000%
2.000%
3.000%
3.000%
2.500%
2.7 50o/o

2.7 50o/o

3.000%
3.000%
3.000%
3.000%

$9,179,236.25 $1,081,470.63 2.06700/o

s9,122,091.90 s1,092,237.79 2.0860%

2016
2017
2018
2019
2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030

Bid Tabulation
City of West Allis, Wisconsin
$8,845,000* General Obligation Corporate Purpose Bonds, Series 20151.

May 19,2015

Page 3
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NAME OF'BIDDER
MATURITY REOFFERING

YIELD

NET
INTEREST

COST

TRUE
INTEREST

RATE(April l) RATE PRICE

BAIRD
Milwaukee, Wisconsin

BOSC,INC.
Dallas, Texas

2016
2017
201 I
2019
2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030

3.000%
3.000Vo

3.000%
3.000o/o

3.000%
3.000%
3.000%
3.000%
3.000%
3.000%
3.000%
3.000%
3.000%
3.000o/o

3.000%

$9,268,618.65 $1,105,695.10 2.0927%

$s,964,457.30 $1,106,512.39 2.1326%

2016
2017
201 8

2019
2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030

2.000%
2.000%
2.000%
2.000%
2.000%
2.000o/o

2.000%
2.000%
2.125o/o

3.000%
3.000%
3.000%
3.000%
3.000%
3.000%

Bid Tabulation
City of West Allis, Wisconsin
$8,845,000* General Obligation Corporate Purpose Bonds, Series 20151.

May 79,2015

Page 4
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MATURITY
lAoril 1)

REOFFERING
YIELD

NET
INTEREST

COST

TRUE
INTEREST

RATERATE PRICENAME OF BIDDER

WELLS FARGO BANK, NATIONAL
ASSOCIATION

Charlotte, North Carolina

$9,162,214.20 s|,123,151.74 2.1470%

2016
2017
201 8

2019
2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030

3.000%
3.000%
3.000%
3.000%
3.000%
3.000%
3.000%
3.000%
2.000%
2.250Vo

2.7 50o/o

3.000%
3.000%
3.000%
3.000%

Bid Tabulation
City of West Allis, Wisconsin
$8,845,000* General obligation corporate Purpose Bonds, Series 2015¡^

May 19,2015

Page 5
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EXHIBIT C

Bid

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

(See Attached)
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BID FORM
'l'ltc (lornnron Cou¡rcil Nlny 19' 2lll5
Ciity ol'Wcsl .,\llis, Wisconsin
lì.Ii: Sll,lJ.l5,ù005'(ìcncrill ûtrli¡¡atirin íior¡rorafc I'ur¡rose Ilontls, Sclics ?015r\

l)Â l'l.l)r ,l u nc -1, 20I 5

illlcrest ratcs âlr{l lìlalrrrirìrl ín the statc¿l yeíìt'li ils f'ollt¡vs:

3 . [,'0

3.00 3 . O0 9ä cluc'

'% dLrc

')á clLlc

9ä duc

9ó duc

l02 t

2{122

20::ì

10tJ

2025

3.'J0 !¿ rluc

9î ch¡c

9á clrrc

1rò rlue

orí' dttc

202(r

2027

:028

2,0?()

2010

(l'ô duc ?016

{}l' tluc 20 I?

-o,i cluc 30 I I
0¡i¡ iluc 20 l9

'1,ô th¡c 1020

} .0t) 1.0Õ '1'1

,].0r) 3 .00 I . ûû '1'1.

;1. {10 2.s0 3 ,0{) '|',2

3 . t{J ') ¡ì, l\ 3 . C0 ,T2

thc soll¡ç urr.)ss sprc¿l(1 pcr S l.00fJ.

bc cxprcsscil irr un intr:glal rrrtrlti¡.'r1c <ll'.5i 100 or ii8 ot'194.

AIì.{ f,ro.0glglS6Si fìrr crc<lit: lihlcrs ct ,{ssocittrs (lootl F:aitlr Accaunl No.3208l3ll. Suclr gtiod ltrith d,".posit shlll be

ilr aecolcl¿r¡rcc u,illr rhc Notice ol'Sale , Dclivcl-y is anticípttcrl to bc oll ol'ab(illt Julrt '{' 20 15.

Irre linlinar-v Ofjic,i¡rl Slatettlcllt lìrr lhis Isstle.

Wr: havc tcccrivcrci uttd revietveti tltc l)relitnitrar'¡' Ollìci¿ll St¡tcnlgrt ancl ltavc suhnlittc(l olrr rçqtlcsls [ì¡r aclditiollal illlirlllr¿ttion

or ço¡'rrcÌirnls to thc lìillrl OIIìci¡rl State'tnent. As S¡,n¡iis:31s Managcr', rve âgrcc

thc llorrcls u,ithin 2;1 hrlLu's of'thc bid accclltirrrcc.

to ¡rrovidc the City rvillt thc rcof ferittg ¡tlice ol'

¡\ crco u r]t l.lâ f'r !i'T'l{ i¡inûr'rc-i.trl CapiLal. l,1a::kets

Âccor.rrrt iVlclnbtt's:

irSi*?jj'-'-1:-;::-'u,ivtslrL(:Irsleï-e-r¡s1i-i.!!)-ì¡-l;-i:il---þ----------
11i..-rii*rfi"s,ì¡lüiirli.rilry:r..--¡*,tì;, ;;¡;ttit.l,iir ,iitt,* (.ìonr¡non council of ihc Liit¡' ol'wcst ¡\llis, wisconsin, on N{a¡'

t9. l0 t ._s

IÌ¡': Ill'
'l'itk: 'l'itlc':

k ,.luI)$eque41- tç bi.C openi.nç¡ r.he issue size wasi dec::e¿'rsed 1-o $S,31;5, Û0{)

Àcijr:*t-ecl irli.cjeì - l;e,7'7.1 , 100.00
Ärijus,rtec-l ft*'ei.: .i:rLel:e:;i Cost- - $1,01'1 ,928-"¡5
r\ci1u...;t:etl 'lIC - 1.. !)Bri'/ì;



EXHIBIT D-1

Pricing Summary

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

(See Attached)
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City of West Allls
$8,355,000 General Obligation Corporate Purpose Bonds, Series 20154
lssue Sumrnary
Dated June 4, 2015 Winning Bidder:FTN Capital Markets

Pricing Summary

Maturity Type of Bond Goupon Yield Maturity Value Price

Serial Coupon

Íierial Coupon

Serial Coupon

fierial Coupon

lierial Coupon

Serial Coupon

Íìerial Coupon

Íìerial Coupon

Íìerial Coupon

Íìerial Coupon

Serial Coupon
'ferm Coupon
'ferm Coupon

Total $8,3s5,000.00

Bid lnformation

Par Amount of Bonds

Reoffering Premium or (Discount)

Gross Production

Total Underwriter's Discount (0.642%)

Bid (105.004%)

Total Purchase Price

Bond Year Dollars

Average Life
Average Coupon

Net Interest Cost (NiC)

True Interest Cost (TIC)

154$3355GOBondsFINAL I lssueSummary I 5/19/2015 | 1:14PM

Dollar Price

0410t/20t6
o4to\t2017

04/01t2018

04t01t2019

04/0r/2020
04t0U202t
04/0r12022

04t01t2023

04t01/2024

04101/2025

o4tot/2026
04/01D028

04/01/2030

3.000o/o

3.000%

3.000%

3.000o/o

3.000%

3.000%

3.000%

3.000%

2500%
2.s00%

3.000o/o

3.000o/o

3.000Yo

0.350%
0.700o/o

1.000%

l.200Yo

1.400%

1.6000/o

t.700%
1.800%

1.900%
2.000o/o

2.150o/o

2400%
2.6s0%

480,000.00

970,000.00

i,160,000.00

1,135,000.00

635,000.00

635,000.00

635,000.00

5 10,000.00

s 10,000.00

510,000.00

235,000.00

470,000.00

470,000.00

102.180Yo

t04.162%
t05.ss6%
t06.108%
r07.438%
107.755Yo

t08.342%

t08.720%

I04.342o/o

103.603Yo

t06.090%
I04.255o/o

102.4560/o

490,464.00

1,010,371.40

1,224,449.60

1,21 l,135.80

682,231.30

684,244.25

687,97 r.70

554,472.00

532,144.20

528,375.30

249,3r1.50

489,998.50

48r,s43.20

c

c

c

s8,826,7r2.7s

s8,355,000.00
471,712.75

s8,826,712.75

$(s3,6 12.7s)

8,773,100.00

s8,773, i00.00

$49,452.88
5.919 Years

2.903832'7o/o

2.0s83813%

1.9847170o/o

EHILERS.dHåt;'#:::
LÉÂDERS I¡I PUBI.IC FINAN:F
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EXHIBIT D-2

Debt Service Schedule and Irrepealable Tax Levies

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

(See Attached)
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Gity of West Allis
$8,355,000 General Obligation Corporate Purpose Bonds, Series 20154
lssue Summary
Dated June 4, 2015 Winning Bidder:FTN Capital Markets

Debt Service Schedule

Date Principal Coupon lnterest Total P+l Fiscal Total

06104120rs

10t01/2015

04/01/2016

r0/0t/20t6
04/01t2017

1010112017

04t0t/2018
l0/01/2018
04/0t/2019
10/0t t20t9
04101/2020

10t0112020

0410112021

t0/0t/2021
04/0U2022
10t0112022

04t01/2023
10/01/2023

04t01/2024

t0/0t/2024
04/01/2025

r0/0U2025
04/0t 12026

r0/01t2026
04101t2027

10t01/202'7

04/0r/2028
t0/0U2028
04t0112029

1010112029

04t01/2030
10t0t/2030

480,000,00

970,000.00

,, r uo,ooo.oo

l, i 3s,000.00

ur r,ooo.oo

635,000.00

urr,ooo.oo

5 10,000.00

, r o,ooo.oo

5 r 0,000.00

,rr,ooo.oo

23 s,000.00

,rr,ooo.oo

23s,000.00

,rr,ooo oo

3.000%

3.000%

3.000%

3.000%

3.000%

3.000%

,.ooot"

3 000%

2.soo%

2.s00%

,.ooor"

3.000%

,.ooot"

3 000%

3 000o/o

79,803.75

t22,775.00
1 15,575.00

l 1s,575.00

1 0 i,025.00
l0l ,02s.00
83,62s.00

83,625.00

66,600.00

66,600.00
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Yield Statistics

Bond Year Dollars

Average Life
Average Coupon

Net Interest Cost (NIC)

True Interest Cost (TIC)

Bond Yield for Arbitrage Purposes

All Inclusive Cost (AIC)

$49,452,88
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|.9847170%
r.7193440%
2.t326314%

IRS Form 8038
Net lnterest Cost

Weighted Average Maturity
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EXHIBIT MRP

Mandatory Redemption Provision

The Bonds due on April 1, 2028 and 2030 (the "Term Bonds") are subject to mandatory

redemption prior to maturity by lot (as selected by the Depository) at a redemption price equal to

One Hundred Percent (100%) of the principal amount to be redeemed plus accrued interest to the

date of redemption, from debt service fund deposits which are required to be made in amounts

sufficient to redeem on April 1 of each year the respective amount of Term Bonds specified
below:

For the Term Bonds Maturing on April 1. 2028

Redemption
Date

2027
2028

Redemption
Date

2029
2030

For the Term Bonds Maturine on April 1" 2030

Amount
$235,000

235,000 (maturity)

Amount
$235,000

235,000 (maturity)

eB\35067280. r-



EXHIBIT E

(Form of Bond)

UNITED STATES OF AMERICA
STATE OF V/ISCONSIN
MILWAUKEE COLINTY
CII'Y OF WEST ALLIS

DOLLARS

$

REGISTERED

NO. R-
GENERAL OBLIGATION CORPORATE PURPOSE BOND, SERIES 2OT5A

MATURITY DATE ORIGINAL DATE OF ISSUE: INTEREST RATE: CUSIP

April 1,_ June4,2015

DEPOSITORY OR ITS NOMINEE NAME: CEDE e, CO

%

PRINCIPAL AMOUNT: THOUSAND DOLLARS
($

FOR VALUE RECEIVED, thE of 'West Allis, Milwaukee 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 identihed 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 April 1 and October 1

of each year commencing on October I,2015 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 Bond Trust Services Corporation, Roseville, Minnesota (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
.^..:.^^:-^^l ^+^+i^^ ^.^l ^,,--^-l^- L^-^^€ ^+ +L^ ^Ê{:^^ ^f rL^ tr;.^.1 Â nan+pIIIrUrpal upult Frrtrsçlttatlurr altu JurrÉrruLl rlUruur 4L rrrr urlrvv vr rrrw ¡ rùvqr ^éw¡¡r.

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

hereby irrevocably pledged.

This Bond is one of an issue of Bonds aggregating the principal amount of $8,355,000,
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 .04, Wisconsin



Statutes, for the following public purposes: sanitary sewer improvements ($2,000,000); water

system improvements ($1,500,000); street improvement projects ($2,750,000); and refunding

obligations of the City, including interest on them ($2,105,000), all as authorized by resolutions

of the Common Council duly adopted by said governing body at meetings held on Aptil2l,20l5
and May 19,2015. Said resolutions are recorded in the official minutes of the Common Council

for said dates.

The Bonds maturing on April 1,2024 and thereafter are subject to redemption prior to

maturity, at the option of the City, on April 1 ,2023 or on any date thereafter. Said Bonds are

redeemable as a whole or in part, and if in part, from maturities selected by the City and within
each maturity, by lot (as selected by the Depository), at the principal amount thereof, plus

accrued interest to the date of redemption.

The Bonds maturing in the years 2028 and 2030 are also subject to mandatory

redemption by lot as provided in the resolution awarding the sale of the Bonds at the redemption

price of par plus accrued interest to the date of redemption and without premium.

In the event the Bonds are redeemed ty, as long as the Bonds are in

book-entry-only form, off,rcial notice of ll be given by mailing a notice by

registered or certified mail, very, facsimile transmission, electronic

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

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

Bonds of a maturify are to be called for redemption, the Bonds 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 Bonds 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 Bonds 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 Bonds shall no longer be deemed to be

outstanding.

It is hereby certihed 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
,t ^', :.. -t..--r:.-^ .1^:- n^-^J ^.^l ^¡1^^-^:^^,,^l ^i*,,1+^-^^"^1.' L^.^"'i+h .{^oc nnf awnccrl qnt¡
tng Llty, fn(jlUUlflg IIllS I)UIIU AllU Utlrçrìr lSsLtçu JtllluLLúlrlvt,uùlJ rrvrwvY¡rrr, uvwJ r¡vr v1\vvvu s¡'J

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

irrepealable tax has been levied suff,rcient to pay this Bond, together with the interest thereon,

when and as payable.

This Bond has been designated by the Common Council as a "qualiflted tax-exempt

obligation" pursuant to the provisions of Section 265(bX3) of the Internal Revenue Code of
1986, as amended.

a
'L-
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This Bond is transferable only upon the books of the City kept for that purpose at the

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

depository for the Bonds, and the City appoints another depository, upon suffender of the Bond

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

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

Agent duly executed by the registered owner or his duly authorized atforney. 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

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 Bonds (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 Bonds, or (iii) with respect to any particular Bond,

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

consider the Depository in whose name this Bond stered as the absolute owner hereof for
the purpose of receiving payment of, or on principal or redemption price hereof

and interest due hereon and for all
negotiable, fully-registered Bonds
multiple thereof.

ha ever. The Bonds are issuable solely as

in the denomination of $5,000 or any integral

No delay or omission on the part of the owner hereof to exercise any right hereunder shall

impair such right or be considered as a waiver thereof or as a waiver of or acquiescence in any

default hereunder.

IN WITNESS WHEREOF, the City of West Allis, Milwaukee County, Wisconsin, by its

governing body, has caused this Bond to be executed for it and in its name by the manual or

facsimile signatures of its duly qualified Mayor and City Clerk; and to be sealed with its off,rcial

or corporate seal, if any, all as of the original date of issue specif,red above.

CITY OF WEST ALLIS,
MILWAUKEE COUNTY, WISCONSIN

By
Dan Devine
Mayor

(sEAL)

By
Monica Schultz
City Clerk

-J-
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ASSIGNME,NT

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

Qllame 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

th. 'r'"i31#ffiï,Tnï"î#nî::isaid Bond on

Dated:

Signature Guaranteed

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

(Depository or Nominee Name)

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

(Authorized Officer)

-4-
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EXHIBIT F

Escrow Agreement

(See Attached)
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ESCROW AGREEMENT

THIS ESCROW AGREEMENT is made and entered into the 4th day of June, 2015 by

and between the City of West Allis, Wisconsin (the "City") and Associated Trust Company,

National Association, Green Bay, 'Wisconsin, 
a national banking association with trust powers

(the "Escrow Agent").

RECITALS

The City has duly issued General Obligation Corporate Purpose Bonds, Series 2007 A,

dated May 1, 2007 (the "2007 Bonds") and the General Obligation Promissory Notes, dated

April 1, 2009 (the "2009 Notes") (collectively, the 2007 Bonds and the 2009 Notes shall be

referred to herein as the "Prior Issues").

The City has duly authorized and sold and is delivering this day its $8,355,000 General

Obligation Corporate Purpose Bonds, Series 2015A, dated June 4, 2015 (the "Refunding
Obligations") in parl for the purpose of providing funds sufficient to refund the 2018 through

2022 maturities of the 2007 Bonds and porlions of the 2017 through2}lg maturities of the 2009

Notes (collectively, hereinafter the portion of the Prior Issues being refunded shall be referred to

herein as the "Refunded Obligations") (the "

The Refunded Obligations mature on the dates and in the amounts

shown on Exhibit A-1 and A-

In order to accomplish the , 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 suff,rcient 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

òash) as hereinafter specified and has been appointed custodian of the City'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 authorized by a resolution of the

Common Council entitled: "Resolution Awarding the Sale of $8,355,000 General Obligation
frnrnnr-qre Prrrnnce Rnndq Series 20154" lthe "Resolution") adooted bv the Common Council of
the City on May 19,2015.

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:

QB\3s067280.1



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

irrevocably deposited with the Escrow Agent, receipt of which is hereby acknowledged by the

Escrow Agent, $ being a portion of the proceeds of the Refunding Obligations
(the "Bond Proceeds") and $_ from funds of the City (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 City represents and warrants

that the foregoing, if held, invested and disposed of by the Escrow Agent in accordance with this
Agreement,litt U. 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. Aoolication of Escrow Deoosit. There is hereby created by the City and ordered

established with the Escrow Agent an account hereby designated, "City of West Allis Escrow

Account" (the "Escrow Account").

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

used as follows

a) $_ to be used to United States government

securities described on the attached ties");

b) $ to establish a beginning cash balance in the

Escrow Account ($_ from Bond and $ from Funds); and

to be used to pay the Issuance Expenses set forth on the

attached Exhibit C-1, which the Escrow Agent is hereby authorized to pay.

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

Exhibit D-l.

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 owner on or before the dates set forth on attached Exhibits A-1 and A-2.

c)$

eB\3s067280.1



Barthe & Wahrman, A Professional Association, Bloomington, Minnesota, a hrm of
independent accountants (the "Accountant"), has delivered to the City, 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 sufficiency 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 and Exhibit A-2. Based upon the summarized data presented in its report and the

assumption that the principal and interest payments on the United States government securities

are 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 City. Upon receipt of such notice,

the City 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. Refunded Pursuant to the Resolution, the City
has heretofore called the Refunded Obligations for and authorized and directed the

Escrow Agent to give notice of said intended f the Refunded Obligations by
providing notice (in substantially the forms AS Exhibit E-1 and Exhibit E-2) in
the manner and at the times set forth
hereby agrees to give such notice.

Exhibit and the Escrow Agent

5. Notice of Advance of the Refunded Oblieations. 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 F-1 and F-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 F-1 and F-2. In addition, if the Refunded Obligations are subject to the continuing
disclosure requirements of SEC Rule 1 5c2-12, the Notice of Advance Refunding and

Redemption should be filed electronically with thp MSRB through the Electronic Municipal
Market Access (EMMA) System website at www.emma.msrb.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 City 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 City
shall have the right, at any time during business hours, to examine all of the Escrow Agent's

records regarding the status and details of the Escrow Account.

-J-
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b) Accountabili 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 proceeds with other funds or

securities of the Escrow 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 part 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 City, 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 segregation of the monies and securities deposited with it for the

Escrow Account, and the collection of and accounting for the principal and interest payable with
respect thereto.

In the event the Escrow Agent due to any action inaction required hereunder is unable

or fails to account for any property held hereunder shall be and remain the
property of the City. Property held by the shall not be deemed to be a

banking deposit of the City to the extent Agent shall have no right or title with
respect thereto (including any right of
thereof.

the City shall have no right of withdrawal

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 City or any paying agent of
any of its obligations, or to protect any of the City's rights under any bond proceeding or any of
the City'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 responsible in
any manner whatsoever for the recitals or statements contained herein, including without
limitation those as to the sufficiency 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 City.

d) Resignations: Successor Escrow Agent. The Escrow Agent may at any time
resign by giving not less than 60 days written notice to the City. Upon giving such notice of
resignation, the resigning Escrow Agent may petition any court of competent jurisdiction for the

appointment of a successoÍ 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 
_4_
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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 escrow agent shall execute, acknowledge and deliver to the City 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 successor

escrow agent, without any furlher 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 City or on

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

deliver an instrument transferring to such successor escrow agent, upon the terms herein
expressed, all the rights, poweÍ, and duties of the escrow agent so ceasing to act. Upon the

request of any such successor escrow agent, the City shall execute any and all instruments in
writing for more fully and certainly vesting in and confirming to such successor escrow agent all
such rights, powers and duties. Any predecessor escrow agent shall pay over to its successor

escrow agent a proportional part of the Escrow Agent's fee hereunder.

e) Fees. The Escrow Agent acknowledges receipt from the City of the sum of
DOLLARS ($ ) as and for

full compensation for all services to be performed by it as the Escrow Agent under this
Agreement. Any out-of-pocket expenses incl fees and publication costs will be paid

by the City as incurred. The Escrow Agent waives any lien upon or claim against the

monies and investments in the Escrow

7. Arbitrase. The and agreed and the Escrow Agent hereby

covenants and agrees, to the exten on is within its control and to its knowledge, to and

for the benefit of the holders of the 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 promulgated or proposed 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 City 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 the

federal securities held in the Escrow Account, the City 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

-5- 
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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 City and upon compliance

with the conditions hereinafter stated, the Escrow Agent shall have the power to sell or dispose

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 arc avallable 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 derived from the sale, transfer or disposition of the Securities. The

transactions may be effected only by simultaneous sale and purchase transactions, and only if
(i) the amounts and dates on which the anticipated transfers from the Escrow Account to the

fiscal agent or depository for the payment of the principal of and interest on the Refunded

Obligatìons will not be diminished or postponed thereby, (ii) the Escrow Agent shall receive, at

the expense of the City, an opinion of a nationally recognized firm of attorneys experienced in
the area of municipal 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 City, a certification from an independent certified public

accountant that, after such transaction, the principal interest on the U.S. government

obligations in the Escrow Account will, to monies in the Escrow Account

available for such purpose, be sufficient at , when due, the principal of,

redemption premium, where req the Refunded Obligations.

The City hereby covenants that part of the monies or funds atany 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. This Agreement has been entered into by the City and

the Escrow Agent for the benefit of the holders of the Refunding Obligations and the Refunded

Obligations, and is not revocable by the City 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 and interest

thereon when due, in accordance with this Agreement. This Agreement shall be binding upon

and shall inure to the beneht of the City and the E,scrow 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 City 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'

-6-
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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 rcalize that some of the

amounts hereunder may remain upon termination. Any amounts remaining upon termination

shall be returned to the City for deposit in the account designated "Debt Service Fund Account

for $8,355,000 General Obligation Corporate Purpose Bonds, Series 20I51^, dated June 4, 2015"

created by the Resolution and used solely to pay the principal of and interest on the Refunding

Obligations. Termination of this Agreement shall not, of itself, have any effect on the City's

obligation to pay the Refunding Obligations and the Refunded Obligations in full in accordance

with the respective terms thereof.

d) Indemnification. The City agrees to hold the Escrow Agent harmless and to

indemnify the Escrow Agent against any loss, liability, expenses (including attorney's fees and

expenses), claims, or demand arising out of or in with the performance of its
obligations in accordance with the provtstons except for gross negligence or

willful misconduct of the Escrow Agent. indemnities in this paragraph shall

survive the resignation or removal of t or the termination of the Agreement.

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

governed by and under the laws of the State of Wisconsin

-1-
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Ð Execution in Counterparts. This Agreement may be simultaneously executed in
several counterpafts, each of which shall be an original and all of which shall constitute but one

and the same instrument.

IN V/ITNESS WHEREOF, the parties hereto have caused this Agreement to be duly
executed by their duly authorized officers on the date first above written.

CITY OF WEST ALLIS,
MILWAUKEE COUNTY, WISCONSIN

By
Dan Devine
Mayor

(sEAL)

By

By

And:

Monica Schultz
Clerk

TRUST COMPANY,
AL ASSOCIATION,
BAY, WISCONSIN, as Escrow Agent

(sEAL)

-8-
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(Refunded Obli gations)

EXHIBIT A-1

City of West Allis, Wisconstn
General Obligation Corporate Purpose Bonds, Series 2007 A

Dated May 1 ,2007

Debt Service Requirements

Payment
Date

Principal
Amount

Interest
Amount

Total Principal
and Interest

Interest
Rate

(See Attached)

* To be called fol prior payment at 100%o on April I ,2017 and are the only portion of the 2007 Bonds subject to the terms of this Escrow

Agreement.

Depositorv: The Depository Tlust Company
New York, New York

eB\3s067280. r-



(Refunded Obli gations)

EXHIB TT A.2

City of West Allis, Wisconsin
General Obligation Promissory Notes

Dated April 1, 2009

Debt Service Requirements

Payment
Date

Principal
Amount

Interest
Rate

Interest
Amount

Total Principal
and Interest

(See Attached)

* To be called for pr.ior payment at 100%o on Aplil 1,2016 and ale the only portion of the 2009 Notes sub ject to the terms of this Escrow

Agreement.

f)epository: 'lhe Depository Trust Company
New York, New York

eB\35067280. l-



Type

B-1

U.S. TREASURY SECURITIES

For Delivery June 4,2015

Maturity Date
Par

Amount

(See Attached Confirmation Forms)

Coupon
Rate Cost

oB\3so6T2Bo.1



EXHIBIT C-l

AUTHORIZED I S SUANCE EXPENSES

Escrow Agent,
Associated Trust Company, National Association, Green Bay, Wisconsin $

Escrow Verification,
Barthe & Wahrman, A Professional Association, Bloomington, Minnesota

Legal Opinion,

Quarles & Brady LLP, Milwaukee, Wisconsin

Rating Fee,

Moody's Investors Service Inc.,
New York, New York

Standard & Poor's, New York, New York

Financial Advisor,
Ehlers & Associates, Inc.,

Fiscal Agent,
Bond Trust Services Corporation, Roseville, Minnesota

Printing,
Miscellaneous

Total $

eB\3so6z2Bo.1



EXHIBIT D-l

ESCROW ACCOLINT CASH FLOV/

(SEE ATTACHED)

ee\:soezzeo. r



EXHIBIT E-1

NOTICE OF FULL CALL*

Regarding

CITY OF V/EST ALLIS
MILV/AUKEE COLINTY, WISCONSIN

GENERAL OBLIGATION CORPORATE PURPOSE BONDS, SERIES 2OO7 A
DATED MAY 1,2007

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 City for prior payment on April 1, 2017 at a redemption price equal to 100% of the
principal amount thereof plus accrued interest to the date of prepayment:

Maturity Date

0410U2018
0410U2019
0410112020
0410U2021
0410U2022

Principal Amount

$ 165,000
165,000
160,000
160,

Interest Rate

4.00%
4.00
4.00
4.00
4.00

CUSIP No.

951 173CJO

95r173CK7
95T173CL5
951173CM3
951173CN11

The City'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 April 1 ,2017.

Said Bonds will cease to bear interest on April 1,2077.

By Order of the
Common Council
City of V/est Allis
City Clerk

Dated

* To be provided by registeled or celtified mail, ovetnight express delivery, facsimile transmission or electt'onic tt'ansmission to

The Depository Trust Cornpany, Attn: Supelvisor', Call Notification Depaltment, 570 Washington Blvd., Jersey City, NJ 073 10, not less

than thilty (30) days prior to April l, 2017 and to the MSRB. Notice shall also be plovided to XL Capital Assuraice Inc., or any

successor, the bond insurer of the Bot-rds.

' ln addition, ifthe Bonds ar:e subject to the continuing disclosure requiretnents of SEC Rule 15c2-12 cffective July 3, 1995, this
Notice should be filed electronically with the MSRB thLough the Electronic Municipal Market Access (EMMA) System website at

www. emma. msrb. org.
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EXHIBIT E-2

NOTICE OF CALL*

Regarding

CITY OF WEST ALLIS
MILWAUKEE COLINTY, V/ISCONSIN

GENERAL OBLIGATION PROMISSORY NOTES
DATED APRIL I,2OO9

NOTICE IS HEREBY GIVEN that the Notes 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 City for prior payment on April 1 , 2016 at a redemption price equal to I00% of the
principal amount thereof plus accrued interest to the date of prepayment:

Maturity Date

0410U20r7
0410U2018
04/0r/2019

Principal Amount
To be Redeemed

$505,000**
555,000+ *

550,000

Interest Rate

4.00%
4.00
4.00

CUSIP No.

9slr73EQ2

The City's Escrow Agent shall deposit immediately available funds sufficient for such
redemption at the office of The Company on or before April I,2016

Said Notes will cease to bear interest on April I,2016.

By Order of the
Common Council
City of West Allis
City Clerk

Dated

* 'l'o be providcd by registered ol certified mail, overnight expl'ess delivery, facsimile transmission, electronic transmission or
in any other manner required by 'Ihe Depository Tlust Company, to The Depositoiy Trust Company, Attn: Supervisor, Call Notification
Department, 570 Washington Blvd., Jersey City, NJ 073 10, not less than thirty (30) days llor more than sixty (60) days priot' to April 1,

2016 and to the MSRB.

**Represents a portion of the principal amount outstanding of this maturity

In addition, if the Notes are subject to the continuing disclosure requit'ements of SEC Rule 15c2-12 effective July 3, 1995, this
Notice should be frled electronically with the MSRB through the Electronic Municipal Market Access (EMMA) System website at

www.emma. mslb. org.
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EXHIBIT F-1-

ING AND
OF THE GENERAL OBLIGATION CORPO RATE PIIRPOSE RONDS. SERIES 2OO1A.

F
DATED MAY 1.2007 OF THE

ST ALLIS WISCONSIN

Notice is given that the Bonds described below (the "Refunded Obligations") of the City of West Allis,
Wisconsin (the "City") have been advance refunded by the City pursuant to an Escrow Agreement dated the 4th

day of June,20l5 between the City and Associated Trust Cornpany, National Association, Green Bay,
Wisconsin (the "Escrow Agent").

Maturity Date Principal Amount

04t0U2018
0410U2019
04t0112020
0410U2021
0410U2022

$ 165,000
165,000
160,000
160,000
160,000

Interest Rate

4.00%
4.00
4.00
4.00
4.00

CIISIP No.

951 173CJ0**
95lrl3cK7**
95 I 173CL5**
951173CM3**
951 173CN1 * *

The City has instructed the Escrow the Refunded Obligations for redemption on April 1,

2017 . The City has irrevocably deposited government secuntles and cash in escrow with the

Escrow Agent in an amount which, to investrnent income on iq is sufficient to pay the interest on the

Refunded Obligations up to and including A 1,2017 and to redeem the Refunded Obligations on April 1,

2017 at a price of par plus accrued interest to April 1,2017. Interest on the Refunded Obligations will cease to

accrue on April l,20ll .

Dated: June 4, 2015

Associated Trust Cornpany, 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. Notice shall also be

provided to XL Capital Assurance Inc., or any successor, the bond insurer of the Bonds.

** 
Indicates refunding of full CUSIP.

In addition, if the Refunded Obligations are subject to the continuing disclosure requirements of SEC Rule l5c2-12
effective July 3, 1995, this Notice should be filed electronically with the MSRB through the Electronic Municipal Market
Access IEMMA) System website at www.emma.msrb.org
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EXHIBIT F-2-

REFI]NDING AND
OF THE GENERAL OBLIGATION PRO SSORYNOTES. DATED APRIL I.2OO9

THE OF WEST

Notice is given that the Notes described below (the "Refunded Obligations") of the City of West Allis,
Wisconsin (the "City") have been advance refunded by the City pursuant to an Escrew Agreement dated the 4th
day of June ,2015 between the City and Associated Trust Company, National Association, Green Bay,

Wisconsin (the "Escrow Agent").

Maturity
Date

0410U20t7
0410U2018
04t0U2019

Original
CUSIP

951 1738N9
9stt73EP4
9sr173EQ2

Original
Arnount

Refunded
CUSIP

Refunded
Amount

$505,000
555,000
5 50,000

Non-
Refunded

CUSIP

N/A

Non-
Refunded
Amount

$315,000
3 10,000

-0-

$820,000
865,000
550,000 N/

The City has instructed the Escrow Obligations for redemption on April 1,

2016. The City has irrevocably deposited securities and cash in escrow with the
Escrow Agent in an amount which, ent income on il is sufficient to pay the interest on the

Refunded Obligations up to and including A ,2016 and to redeem the Refunded Obligations on April 1,

2016 at a price of par plus accrued interest to April 1,2016. Interest on the Refunded Obligations will cease to
accrue on April 1,2016.

Dated: June 4,2015

Associated Trust Cornpany, 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

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.emma.msrb.org.
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