
RESOLUTIONNO,  90;)D-18

RESOLUTION  AWARDING  THE  SALE  OF $6,350,000

GENERAL  OBLIGATION  CORPORATE  PURPOSE  BONDS,

SERIES  2020A

WHEREAS,  on ./'iugust  10, 2020,  the Common  Council  of  the City  of  Cedarburg,

Ozaukee  County,  Wisconsin  (the "City")  adopted  initial  resolutions  authorizing  the issuance  of

general  obligation  l>onds  in  the following  amounts  arid for  the followii'ig  public  purposes:

$6,450,000  for  providing  financial  assistance  to community  development  projects  under  Section

66.1105,  Wisconsin  Statutes,  by paying  project  costs included  in the project  plan  for  the City's

Tax  Incremental  District  No.  6; and $285,000  for  swimming  pool  improvements  (collectively,

the "Initial  Resolutions");

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

days  following  the adoption  ofthe  Initial  Resolutions,  the City  Clerk  caused  a notice  to electors

to be published  in the Ncws  Grapl'iic,  stating  the purpose  and maximum  principal  an'iount  of  the

bond  issues authorized  by the Initial  Resolutions  and describing  the opportunity  and procedure

for  submitting  a petition  requesting  a referendum  on tlie  bond  issues  autliorized  by the Initial

Resolutions;

WHERE,AS,  no  petition  for  referendum  was filed  with  the City  Clerk,  and the time  to file

such  a petition  has expired;

WHEREAS,  on August  10, 2020,  the Common  Council  of  the City  also adopted  a

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

authorized  by tl'ie Initial  Resolutions  be combined,  issued  and sold  as a single  issue of  bonds

designated  as "General  Obligation  Corporate  Purpose  Bonds,  Series  2020A"  (the "Bonds")  for

the purpose  of  paying  the cost  of  the projects  described  in tlie  Initial  Resolutions  (the "Project");

WHEREAS,  the Common  Council  hereby  finds  and determines  that  the Project  is within

the City's  power  to undertake  and therefore  serves  a "public  purpose"  as that  term  is defined  in

Section  67.04(1)(b),  Wisconsin  Statutes;

WHEREAS,  pursuant  to the Set Sale Resolution,  the City  has directed  Ehlers  &

Associates,  Inc.  ("Ehlers")  to take  the steps necessary  to sell the Bonds  to pay  the cost of  the

Project;

WHEREAS,  Ehlers,  in consultation  with  the officials  of  the City,  prepared  a Notice  of

Sale (a copy  of  which  is attached  hereto  as Exhibit  A and incorporated  herein  by  this  reference)

setting  foitli  the details  of  and the bid  requirements  for  the Bonds  and indicating  that  the Bonds

would  be offered  for  public  sale on September  14, 2020;

WHEREAS,  the City  Clerk  (in consultation  with  Ehlers)  caused  a form  of  rzotice  of  the

safe to be published  and/or  announced  and caused  the Notice  of  Sale to be distributed  to potential

bidders  offering  the Bonds  for  public  sale on September  14, 2020;
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WHEREAS,  the City  lias  duly  received  bids  for  the Bonds  as described  on the Bid

Tabulation  attached  hcrcto  as IExliiliit  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  complics  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  tliat  the  City  accept  the Proposal.  A  copy  of  said  Proposal

submitted  by such  institution  (the  "Purchaser")  is attached  hereto  as Exl-iibit  C and incorporated

herein  by  this  reference;  and

WHEREAS,  the Common  Council  now  deems  it necessary,  desirablc  and irt the  best

interest  of  the City  that  the Bonds  be issued  in  the aggregate  principal  amount  of  $6,350,000  for

the followiiig  purposes  and in the following  amounts:  $6,070,000  for  providing  financial

assistance  to community  development  projects  under  Section  66.1105,  Wisconsin  Statutes,  by

paying  project  costs  included  in  the  project  plan  for  the  City's  Tax  Incremental  District  No.  6;

and  $280,000  for  swimming  pool  improvements.

NOW,  THEREFORF,,  BE  IT  RESOLVED  by  the Con'imon  Council  of  the City  that:

Section  1. Ratification  of  the  Notice  of  Salc  aiid  O['l'acring  Matcrials.  The  Commoti

Council  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  IA.  Authorization  and  Award  oftiie  Bonds.  For  the  purpose  of  paying  the cost

of  the  Project,  there  shall  be borrowed  pursuant  to Section  67.04,  Wisconsin  Statutes,  the

principal  sum  of  SIX  MILLION  THREE  H{JNDRED  FIFTY  THOUSAND  DOLLARS

($6,350,000)  from  the Purchaser  in accordance  with  the  terms  and  conditions  of  the Proposal.

The  Proposal  of  the  Purchaser  offering  to purchase  the Bonds  for  the  sum  set forth  on the

Proposal,  plus  accrued  interest  to the date  of  delivery,  resulting  in a true  interest  cost  as set forth

on the Proposal,  is hereby  accepted.  The  Mayor  and  City  Clerk  or other  appropriate  officers  of

the  City  are arithorized  and  directed  to execute  an acceptance  of  the  Proposal  on  behalf  of  the

City.  The  good  faith  deposit  of  the  Purchaser  shall  be applied  in accordance  with  the Notice  of

Sale,  and  any  good  faith  deposits  submitted  by  unsuccessful  bidders  shall  be promptly  returned.

The  Bonds  shall  bear  interest  at the  rates  set forth  on tlie  Proposal.

Section  2. Terms  of  the Bonds.  The  Bonds  shall  be designatcd  "General  Obligation

Corporate  Purpose  Bonds,  Series  2020A";  shall  be issued  in  the aggregate  principal  amount  of

$6,350,000;  shall  be dated  October  7, 2020;  shall  be in  the dcnomination  of  $5,000 or any
integral  multiple  thereof;  shall  be numbered  R-1 and  upward;  and  shall  bear  interest  at the  rates

per  annum  and  mature  on March  1 of  each  year,  in the years  and  principal  amounts  as set fotth

on the Pricing  Summary  attached  hereto  as I€xliibit  D-I  and incorporated  herein  by this

reference.  Interest  shall  be payable  semi-annually  on March  1 and September  1 of  each  year

commencing  on March  1, 2021.  Interest  shall  be computed  upon  the  basis  of  a 360-day  year  of
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twelve  30-day  months  and  will  be rounded  pursuant  to the  rules  of  the Municipal  Securities

Rulemaking  Board.  The  schcdulc  of  principal  and interest  payments  due  on the  Bonds  is set

forth  on the  Debt  Service  Schedule  attached  hereto  as Exl'iibit  D-2  and incorporated  herein  by

this  reference  (the  "Schedule").

Scction  3. Rcdemption  Provisions.  The  Bonds  maturing  on March  1, 2031  and  thereatter

are subject  to redemption  prior  to maturity,  at the option  of  the City,  on March  1, 2030  or on  any

date  thercaftcr.  Said  Bonds  are redeemable  as a wholc  or in  part,  and if  in  part,  from  maturities

selected  by  the City,  and  within  each  maturity  by lot,  at the  principal  amount  thereof,  plus

accrued  interest  to thc  date  of  redemption.

Section  4. Form  of  the  Bonds,  The  Bonds  shall  be issued  in registered  form  and  shall  be

executed  and delivered  in substantially  the form  attached  hereto  as l':x)iiliit  E and incorporated

herein  by  this  reference.

Scction  5. Tax  Provisions.

(A)  Direct  Annual  Irrepealable  arax {,cvy.  For  the  purpose  of  paying  the

principal  of  and  interest  on the  Bonds  as the same  becomes  due,  the full  faith,  credit  and

resorirces  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  2020  through  2039  for

the payments  due in the  years  2021  through  2040  in the amounts  set foitli  on  the Schedule.

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

Bonds  remains  ruipaid,  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  manner  and at the  same  time  as other

taxes  of  tlie  City  for  said  years  are collected,  except  tl'iat  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) Additioi'ial  Funds.  If  at any  time  there  shall  be on hand  insufficient  funds

from  tlie  aforesaid  tax  levy  to meet  principal  and/or  interest  payments  on said  Bonds  when  due,

the requisite  amounts  shall  be paid  from  other  funds  of  the City  then  available,  which  sums  shall

be replaced  upon  tlie  collection  of  tlie  taxes  herein  levied.

Section  6. Segregated  Debt  Service  Fund  Account.

(A)  Creation  and Deposits.  There  be and  there  hereby  is established  in the

treasury  of  the  City,  if  one has not  already  been  created,  a debt  service  fund,  separate  and  distinct

from  every  other  fund,  which  sliall  be maintained  in  accordance  with  generally  accepted

accounting  principles.  Debt  service  or  sinking  funds  established  for  obligations  previorisly

issued  by  tlie  City  may  be considered  as separate  and  distinct  accounts  within  the debt  service

fund.
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Within  the debt  service  fund,  thcre  hereby  is established  a separate  and distinct  account

designated as the "Debt  Service  Fund  Account  for  General  Obligation  Corporate  Purpose  Bonds,

Series  2020A,  dated  October  7, 2020"  (tlie  "Debt  Service  Fund  Account")  and  such  account  shall

be maintained  until  the  indebtedness  evidenced  by  the  Bonds  is fully  paid  or otherwise

extinguished. There  shall  be deposited  into  the  Debt  Service  Fund  Account  (i)  all  accrued

interest received  by  the City  at the  time  of  delivery  of  and  payment  for  the Bonds;  (ii)  any

premium  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. 11, Wisconsin  Statutes.

(B) UseancNiwcslinent.  NomoneyshallbewithdrawnfromtheDebtService

Fund  Account  and  appropriated  for  any  purpose  other  than  the payment  of  principal  of  and

interest  on  the Bonds  rmtil  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 schedulcd  reccipt  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 thc  option  of  the City,  be invested  by  purchasing

the  Bonds  as permitted  by  and  subject  to Section  67.11(2)(a),  Wisconsin  Statutes,  or.in  permitted

municipal  investments  under  the  pertinent  provisions  of  the  Wisconsin  Statutes  ("Permitted

Investments"),  which  investments  shall  continue  to be a part  of  tbe  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  ) Rcinairiing  Monies.  When  all  of  thc  Bonds  have  been  paid  in  full  and

canceled,  and all  Permitted  Investments  disposed  of, any  money  remaining  in the  Debt  Service

Fund  Account  shall  be transferred  and deposited  in thc  general  fund  of  the City,  unless  the

Common  Council  directs  otherwise.

Section  7. Proceeds  of  the  Bonds:  Segregated  Borrowed  Money  Fund.  The  proceeds  of

the Bonds  (the  "Bond  Proceeds")  (other  than  any  premium  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  (tlie  "Borrowed  Money  Fund")  separate  and distinct  from

all  other  funds  of  the  City  and  disbursed  solely  for  the  purpose  or purposes  for  which  borrowed.

Monies  in  the Borrowed  Money  Fund  may  be temporarily  invested  in  Permitted  Investments.

Any  monies,  including  any  income  from  Permitted  Investments,  remaining  in the  Borrowed

Money  Fund  after  the  purpose  or purposes  for  which  the  Bonds  have  been  issued  have  been

accomplished,  and,  at any  time,  any  monies  as are not  needed  and which  obviously  thereafter

cannot  be needed  for  such  purpose(s)  shall  be deposited  in the Debt  Service  Fund  Account.
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Section  8. No  Arbitrage.  All  investments  made  pursuant  to this  Resolution  shall  be

Permitted  Invcstmcnts,  but  no such  invcstmcnt  shall  bc 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 tlie

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. Compliancc  with  Federal  Tax  Laws.  (a) The  City  represents  and covenants

that  the projects  financed  by the Bonds  and  the ownership,  management  and  use of  tlie  projects

will  not  cause  the Bonds  to be "privatc  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  thc  tax-exempt  status  of  the interest  on the  Bonds  including,  if

applicable,  the  rebate  requirements  of  Section  148(f)  of  the  Code.  Tlie  City  fiuther  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,  wi(houL  limila(ion,  makixig  or permitting  any  use of  tlie

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  thal  it will  comply  with  the  provisions  of  tl'ie Code

and Regulations.

(b)  The  City  also  covenants  to use its  best  efforts  to mcet  the  requirements  and

restrictions  of  any  different  or additional  federal  legislation  which  may  be made  applicable  to tlie

Borids  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.

Scction 10. Designation  cis Oualif-icd  Tax-rExcinpt  Oliligations.  Tl'ie Bonds are hereby
designated  as "qualified  tax-exempt  obligations"  for  purposes  of  Section  265  of  the Code,

relating  to the  ability  of  financial  institutions  to deduct  from  incomc  for  federal  income  tax

purposes,  interest  expense  that  is allocable  to carrying  and acquiring  tax-exempt  obligations.

Section  11. Execution  of  the  Boil(18;  Closing;  Professional  Services.  The  Bonds  sliall  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  delivcred  to the  Purchaser

upon  payment  to the City  of  the purchase  price  thereof,  plus  accrued  interest  to the date  of

delivery  (tlie  "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,  nevertlieless,  be valid  and  sufficient  for  all  purposes  to the  same  extent  as if  they

liad  remained  in office  until  the Closing.  The  aforcsaid  officers  are hereby  authorized  and
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directed to do all acts  and  execute  and deliver  the  Bonds  and all such  documents,  certificates  and

acknowledgements  as may  bc nccessary  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.

Scction  12. Paymeiit  ola tlic  Bonds;  Fiscal  Agent.  The  principal  of  and interest  on the

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

appointed  as thc  City's  registrar  and fiscal  agent  pursuant  to the  provisions  of  Section  67.10(2),

Wisconsin Statutes (the "Fiscal Agent"). The City hereby aut}iorizes the Ma>ior  and City Clerk
or other  appropriatc  officers  of  the City  to enter  a Fiscal  Agency  Agreement  between  thc  City

and the Fiscal  Agent.  Such  contract  may  provide,  among  other  things,  for  the performance  by

the  Fiscal  Agent  of  the functions  listed  in Wis.  Stats.  Sec. 67.10(2)(a)  to (j),  where  applicable,

will'i  respect  to the Bonds.

Section  13. Persons  Trcalcd  aS Owners:  Transfer  or  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  ripon  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 accompanicd  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  thc  transferee  or

transferees  a new  Bond  or Bonds  of  a like  aggregate  principal  amount,  series  and maturity  and

the  Fiscal  Agent  shall  record  the  name  of  each  transferee  in the  registration  book.  No

registration  shall  be made  to bearer.  The  Fiscal  Agent  shall  cancel  any  Bond  surrendered  for

transfer.

The  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  15th  day  of  the calendar  month  next  preceding  eacli

interest  payment  date  shall  be the record  datc  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 thcy  appcar  on thc  registration  book  of  the City  at the  close  of  business  on the  Record

Date.

Section  15. Utilization  of  The  Depositorv  Trust  Company  Book-Entry-Only  System.  In

ordcr  to make  thc  Bonds  eligible  for  the services  provided  by  The  Depository  Trust  Company,

New  York,  New  York  ("DTC"),  the City  agrees  to the applicable  provisions  set fortli  in  the

Blanket  Issuer  Letter  of  Representations,  which  the  City  Clerk  or  other  authorized  representative

of  the City  is authorized  and  directed  to execute  and deliver  to DTC  on behalf  of  the City  to the
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extent  an effective  Blanket  Issuer  Letter  of  Representations  is not  presently  on file  in  the City

Clerk's  office.

Seclion  16. Payment  oi'  Isstiance  Ex)ienses.  The  City  authorizes  the  Purchaser  to

forward  tlie  amount  of  the  proceeds  of  the Bonds  allocable  to the  payment  of  issuance  expenses

to Old  National  Bank  at Closing  for  further  distribution  as directed  by  Ehlers.

Section  17. Official  Statement.  The  Common  Council  hereby  approves  the  Preliminary

Official  Statement  with  respect  to the 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

Excliange  Commission  pursuant  to the Securities  and  Excliange  Act  of  1934  (tlie  "Rule").  All

actions  taken  by officers  of  thc  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 conncction  with  the Closing,  the  appropriate  City  official  shall  ceitify  the

Preliminary  Official  Statement  and any  addenda  or final  Official  Statement.  T}ie  City  Clerk  shall

causc  copies  of  the Preliminary  Official  Statemcnt  and any  addenda  or final  Official  Statement  to

be distributed  to the  Purchaser.

Scclioi'i  18. LJntlcilaking  to I)rovidc  ('ontinuing  Disclosure.  The  City  hereby  covenants

and  agrees,  for  the  benefit  of  the  owners  of  the  Bonds,  to enter  into  a written  undertaking  (the

"Undeitalcixig")  if  required  by the Rule  to provide  continuing  disclosure  of  certain  financial

information  and  operating  data  and timely  notices  of  the occurrcnce  of  certain  events  in

accordance  with  the  Rule.  The  Undertaking  shall  be enforceable  by the owners  of  the  Bonds  or

by  the Purchaser  on behalf  of  such  owners  (provided  that  the rights  of  the  owners  and  the

Purchaser  to enforce  the Undeitaking  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

Ceitificate  for  inclusion  in the  transcript  of  proceedings,  setting  forth  the  details  and  terms  of  the

City's  Undenaking.

Section  19. Record  Book.  The  City  Clerk  shall  providc  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 corirse  of  authorizing  and issuing  the

Bonds  in the Record  Book.
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Section  20. 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 authorized  to

agree  to such  additional  provisions  as the bond  insurer  may  reasonably  request  and  which  are

acceptable  to the  Mayor  and  City  Clerk  including  provisions  regarding  restrictions  on investment

of  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.

Sectioi'i21.  ('onflicLing  Resolutions:  Severability;  Effective  Datc.  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  September  14, 2020.

ATTEST:

j,46
Tracie  Sette

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

$6,735,000"  GENERAL  OBLIGATION  CORPORATE  PURPOSE  BONDS,  SERIES  2020A

CITY  OF  CEDARBURG,  WISCONSIN

Bids  for  the purchase  of  $6,735,000*  General  Obligation  Corporate  Purpose  Bonds,  Series  2020A  (the  "Bonds")  of

the City  of  Cedarburg,  Wisconsin  (thc  "City")  will  bc rcccivcd  at the  offices  ofEhlers  andAssociaLes,  hic.  ("E}ilers"),

3060  Centre  Pointe  Drive,  Roseville,  Minnesota  55113-1105,  municipal  advisors  to tlie City,  until  10:30  A.M.,

Central  Time,  and ELECTRONIC  PROPOSALS  will  be received  via  PARITY,  in tlie manner  described  below,

until  10:30  A.M.  Central  Time,  on September  14, 2020,  at which  time  they  will  be opened,  read  and tabulated.  The

bids  will  be presented  to the Commori  Council  for  considcration  for  awiard  by  resolution  at a meeting  to be held  at

7:00  P.M.,  Central  Time,  on tlie  same date. The  bid  offering  to purchase  the Bonds  upon  the terms  specified  herein

and most  favorable  to the City  will  be accepted  unless  all bids  are rejected.

PURPOSE

The  Bonds  are being  issued  pursuant  to Section  67.04,  Wisconsin  Statutes,  for  tlie  priblic  purposes  of  financing

community  development  projects  in tlie  City's  Tax  Incremental  District  No.  6 and swimming  pool  improvements.

The  Bonds  are general  obligations  of  the City,  and all  t}ic taxable  property  in the City  is subject  to the levy  of  a tax

to pay  tlie  principal  of  and interest  on tlie  Bonds  as they  become  due which  tax  may,  rinder  currcnt  law,  be levied

witliout  limitation  as to rate  or amount.

DATES  AND  MATURITIES

The  Bonds  will  be dated  October  7, 2020,  will  be issued  as fully  registered  Bonds  in tlie  denomination  of  $5,000

each,  or any integral  multiple  tl'iereof,  and  will  mature  on March  1 as follouis:

Year

2021

2022

2023

2024

2025

2026

2027

Amount*

$25,000

25,000

25,000

30,000

240,000

240,000

245,000

Year

2028

2029

2030

2031

2032

2033

2034

Amount*

$245,000

250,000

255,000

230,000

230,000

550,000

560,000

ADJUSTMENT  OPTION

Year

2035

2036

2037

2038

2039

2040

Amount"

$570,000

580,000

590,000

605,000

615,000

625,000

* The City  reserves  the riglit  to increase  or decrease  tlie principal  amount  of  the Bonds  on the day  of  sale, in

increments  of  $5,000 each. Increases  or decreases  may  be made  in any  maturity.  If any principal  amounts  are

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

TERM  BOND  OPTION

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

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

in each year  conforms  to tlie  inaturity  schedule  set forth  above.  All  dates  arc inclusive.
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INTEREST  PAYMENT  DATES  AND  RATES

Intcrcst  will  bc payable  on March  1 and September  1 of  cacl'i ycar,  commencing  March  1, 2021,  to the registered

owners  of  the Bonds  appearing  of  record  in the bond  register  as of  tlie  close  of  business  on the l 5th  day  (whcther  or

not  a business  day)  of  tlie  irnrnediately  preceding  month.  Interest  will  be computed  upon  tl'ie basis  of  a 360-day  year

of  twelve  30-day  months  and will  be rounded  pursuant  to rules  of  the Municipal  Securities  Rulemaking  Board.  All

Bonds  of  the same maturity  must  bear  interest  from  date  of  issue  until  paid  at a single,  uniforn'i  rate.  Each  rate  must

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

BOOK-ENTRY-ONLY  FORMAT

Unless  otherwise  specified  by  the prirchaser,  the Bonds  will  bc dcsignated  in the name  of  Cede  &  Co.,  as nominee

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

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

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

regarding  the beneficial  interests  of  thc  ii'idividual  purchasers  ofthe  Bonds.  So long  as Cede  &  Co. is the registered

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

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

Bonds.

PAYING  AGENT

The  City  lias selccted  Bond  Trust  Services  Corporation,  Roseville,  Minnesota,  to act as paying  agent  (the  "Paying

Agent").  Bond  Trust  Services  Coi'poration  and Ehlcrs  arc affiliate  companies.  The  City  will  pay  the charges  for

Paying Agent services. The City reserves tlie right to remove the PayinB  %ent and to appoint a successor,

OPTIONAL  REDEMPTION

At  the option  of  tlie  City,  the Bonds  maturing  on or  after  March  1, 2031 shall  bc subject  to optional  redemption  prior

to maturity  on March  1, 2030  or any date  thereafter,  at a price  of  par  plus  accrued  interest.

Redemption  may  be in whole  or in part  of  the Bonds  subj  ect to prepayment.  If  redei'iiption  is in part,  the selection

of  the amounts  ai'id maturities  of  the Bonds  to be redeemed  shall  be at thc  discretion  of  the City.  If  only  part  of  the

Bonds  having  a coinmon  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  interest  in such maturity  to be redeemed  and eacli  participant  will  then  select  by lot the beneficial

ownersliip  interest  in such  maturity  to be redeemed.

Notice  of  sucl'i call  shall  be given  by sending  a notice  by registered  or certified  mail,  facsimile  or electronic

transmission,  overnight  delivery  service  or in any  other  manner  required  by  DTC,  not  less than  30 days  nor  more  tlian

60 days  prior  to the date  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  October  7, 2020,  the Bonds  will  be delivered  witl'iout  cost  to thc winning  bidder  at DTC.  On the day

of  closing,  the City  will  fiirnish  to the wiiuiing  bidder  the opinion  of  bond  corinsel  hereinafter  described,  an arbitragc

certification,  and  certificates  verifying  that  110 litigation  in any  manner  questioning  tlie  validity  of  the Bonds  is then

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

City  at its designated  depository  on the date  of  closing  in immediately  availablc  funds.
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LEGAL  MATTERS

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

fumishcd  by Quarles  &  Brady  LLP,  Bond  Counsel  to the City,  and will  be available  at the time  of  delivery  of  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 lin'iited  by  bai'ila'uptcy,  insolvency,  reorganization,  moratorium,  and  other  similar  laws  affecting

creditors'  rights and  by cquitablc  principles  (which  may  be applied  in either  a legal  or equitablc  proceeding).  (See

"FORM  OF LEGAL  OPINION"  found  in Appendix  B of  the Preliminary  Official  Statement).

Quarles & Brady LLP has also  been retained  by the City  to serve  as Disclosure  Counsel  to the City  with  respect  to

the Bonds.  Althougli,  as Disclosure  Counsel  to the City,  (uarlcs  & Brady  LLP  has assisted  the City  with  certain

disclosure  matters,  Quarles  &  Brady  LLP  lias not  undertaken  to independently  verify  the accuracy,  completeness  or

sufficiency  of  tliis  Official  Statement  or other  offering  material  relating  to the Bonds  and assumes  no responsibility

whatsoever  nor  shall  have  any  liability  to any  other  party  for  tlie  statements  or  information  contained  or  incorporated

by  reference  in this  Official  Staten'ient.  Further,  Quarles  &  Brady  LLP  makes  no representation  as to the suitability

of  the  Bonds  for  any investor.

SUBMISSION  OF  BIDS

Bids must  not  be for  less than  $6,650,813, nor  more  than  $7,139,100,  plus  accrued  interest  on the principal  sum  of

$6,735,000  from  date  of  original  issue  of  the Bonds  to date  of  delivery.  Prior  to the time  establislied  above  for  the

opening  of  bids,  interested  parties  may  submit  a bid  as follows:

l) Electronically  to boiidsale(2i'.jchlcrs-inc.con'i;  or

2) Electronically  via  PARITY  in accordance  witli  this  Notice  of  Sale  until  10:30  A.M.  Central  Time,  but  no

bid will  be received  after  the time  for  receiving  bids  specified  aboye.  To the extent  any instnictions  or

directions  set forth  in PARITY  conflict  with  this  Notice  of  Sale,  the terms  of  this  Notice  of  Sale shall

control.  For  further  information  about  PARITY,  potential  bidders  may  contact  Ehlers  or i-Deal  LLC  at 1359

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

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

established  above  for  tl'ie 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 good  faith  deposit  ("Deposit")  in the  amount  of  $134,700  shall  be made  by tlie  winning  btdder  by wire

transfer  of  funds.  Such  Deposit  shall  be received  by  Ehlers  no later  tlian  two  hours  after  the  bid  opening  time.

Wire  transfer  instructions  will  be provided  to the  winning  bidder  by  Elilers  after  the  tabulation  of  bids,  The

City  reserves  tlie  right  to award  the Bonds  to a winning  bidder  whose  wire  transfer  is initiated  but  not  received  by

such  time  provided  that  such  winning  bidder's  federal  wire  reference  number  has been  receivcd  by  such  time.  In the

event  the Deposit  is not  received  as provided  above,  t}ie City  may  award  the Bonds  to the  bidder  submitting  the next

best  bid  provided  such  bidder  agrees  to such  award.  Tlie  Deposit  will  be retained  by  the City  as liquidated  damages

if  the bid  is accepted  and  the Purchaser  fails  to comply  therewith.

The City  and the wii'uiing  bidder  who  chooses  to so wire  the Deposit  hereby  agree  irrevocably  that  Ehlcrs  sliall  be

the escrow  holder  of  tlie  Deposit  wired  to such  account  subject  only  to t]iese  conditions  and duties:  1) All  income

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

shall,  at its expense,  promptly  retum  the Deposit  amount  to the winning  bidder;  3) If  the bid  is accepted,  tlie  Deposit

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

and returiiing  the funds  to the wii'uiing  bidder;  5) Ehlers  shall  not  be an insurer  of  the Deposit  amount  and  shall  have
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no liability  hereunder  except  if  it willfully  fails  to perform  or recklessly  disregards,  its duties  specified  lierein;  and

6) FDIC insurance  on deposits  within  the escrow  account  shall  be limited  to $250,000  per  bidder.

No  bid  can be withdrawn  after  thc timc  sct for  rccciving  bids  unlcss  the meeting  of  thc City  schcduled  for  award  of

the Bonds  is adjorirned,  recessed,  or continued  to anotlier  date witliout  award  of  tl'ie 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 interest  rate  of  each bid,  in accordance  with  customary  practice,  will  be

controllixig.  In the event  of  a tie,  the sale of  the Bonds  will  be awarded  by  lot. The  City  reservcs  the right  to reject

any  and  all  bids  and to waive  any informality  in any bid.

BOND  INSURANCE

If  the  Bonds  are qualified  for  any  bond  insurance  policy,  the purchase  of  srich  policy  shall  be at thc  sole  option  and

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

if  tlie  City  reqriested  and received  a rating  on the Bonds  from  a rating  agency,  the City  will  pay  tliat  rating  fee. Any

rating  agency  fees not  reqriested  by  tlie 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  tlie

correctness  of  any  numbers  printed  thereon,  but  will  permit  sucl'i  numbers  to be printed  at the expense  of  the winning

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

QUALIFIED  TAX-EXEMPT  OBLIGATIONS

The City will designate the Bonds as qualified tax-exempt obligations for purposes of Section 265(b%3) of the
Internal  Rcvcnuc  Codc  of  1986,  as amended.

CONTINUING  DISCLOSURE

In ordcr  to assist  the  Underwriters  in complying  with  the provisions  of  Rule  15c2-12  promulgatcd  by  thc  Sccuritics

and  Exchange  Con'unission  rinder  tl"ie Securities  Exc}'iange  Act  of  1934  tlie  City  will  enter  into  an undertaking  for  the

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

D of  the  Official  Statement.

NEW  ISSUE  PRICING

The  winning  bidder  will  be required  to provide,  in a tii'nely  manner,  certain  information  xiecessary  to compute  the

yield  on the Bonds  pursuant  to the provisions  of  the  Internal  Revenue  Code  of  1986,  as amended,  and  to provide  a

certificate  which  will  be provided  by Bond  Counsel  upon  request.

(a)  The  winning  bidder  shall  assist  the City  in establishing  the issue  price  of  the Bonds  and shall  execute  and

dcliver  to the City  at closing  an "issue  price"  or similar  certificate  satisfactory  to Bond  Counsel  setting  fort}i  the

rcasonably  cxpcctcd  initial  offcring  price  to the priblic  or the sales  price  or prices  of  tlie  Bonds,  togetlier  with  the

supporting  pricing  wires  or equivalent  communications.  All  actions  to be taken  by  the City  xindcr  this  Noticc  of  Sale
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to establish  the issue  price  of  the Bonds  may  be taken  on behalf  of  the City  by  the City's  municipal  advisor  identified

herein  and any  notice  or report  to be provided  to the City  may  be provided  to the City's  municipal  advisor.

(b) TheCityintendsthatthcprovisionsofTreasuryRegulationSectionl.148-1(f)(3%i)(defining"competitive
sale" for  purposes  of  establishing  the issue  price  of  tlie  Bonds)  will  apply  to tlie initial  sale of  the Bonds  (the

"competitive  sale  requirements")  because:

(1) The City  sl'iall  disseminate  this Notice  of  Sale to potential  underwriters  in a manner  that  is

reasonably  dcsigned  to reach  potential  investors;

(2)  all  bidders  sl'iall  have  an equal  opportunity  to bid;

(3) theCitymayreceivebidsfromatleastthreeunderwritersofrnunicipalbondswhohaveestablished

industtay  reputations  for  underwriting  new  issuances  of  municipal  bonds;  and

(4)  the City  anticipates  awarding  the sale of  the Bonds  to the bidder  who  submits  a firm  offer  to

purchase  thc  Boi'ids  at the highest  price  (or  lowest  intercst  cost),  as set forth  in this  Notice  of  Sale.

Any  bid submitted  pursuant  to this  Notice  of  Sale sl'iall  be considered  a firm  offer  for  the purchase  of  the Bonds,  as

specified  in this  bid.

(c)  If  all  of  the requirements  of  a "competitive  sale"  are not  satisfied,  tlie  City  shall  advise  the wimiing  bidder

of  such  fact  prior  to the timc  of  award  of  tlie sale of  the Bonds  to the winning  bidder.  In such event,  any bid

submitted  will  not  be subject  to cancellation  or withdrawal  and thc City  agrees  to rise the rule  selected  by  the  winning

bidder  on its bid form  to determine  the issue  price  for  the Bonds.  On its bid  form,  cach  bidder  must  select  one of  the

following  two  rules  for  determining  the issue  price  of  the Bonds:  (1)  the first  price  at which  10%  of  a maturity  of  the

Bonds  (the  " 10%  test")  is sold  to tbe public  as the issue  price  of  that  maturity  or (2) the initial  offering  price  to the

public  as of  the sale date  as the issue  price  of  each  maturity  of  the Bonds  (the  "hold-the-offering-price  rule").

(d) If  all  of  thc  rcquirements  of  a "competitive  sale"  are not  satisfied  and  thc  winnii'ig  bidder  selects  the  hold-the-

offcring-price  rule,  the winning  bidder  shall  (i)  confirm  tliat  the underwriters  have  offered  or will  offer  tl'ie Bonds

to the public  on or before  the date of  award  at the offering  price  or prices  (the "initial  offering  price"),  or at the

corresponding  yield  or yields,  set forth  in the bid  submitted  by  tlie  winning  bidder  and (ii)  agree,  on behalf  of  the

underwriters  participating  in thc  prirchase  ofthe  Bonds,  that  the underwriters  will  neitlier  offcr  nor  scll  unsold  Bonds

of  any  maturity  to whicli  the hold-the-offering-price  rule  sl'iall  apply  to any  person  at a price  that  is higher  than  the

initial  offering  price  to the public  during  the period  starting  on the sale date and ending  on the earlier  of  the

following:

(1) the close  of  the fifth  (5"')  business  day  after  the sale date;  or

(2) the date  on whicli  the underwriters  have  sold  at least  10%  of  that  maturity  of  the Bonds  to the public  at

a pricc  that  is no higlier  than  the initial  offering  price  to the public.

Tlie  wiitning  bidder  will  advise  tlie  City  promptly  after  tlie  close  of  tlic  fifth  (5')  business  day  after  the sale  whether

it lias sold  10%  of  that  maturity  of  the Bonds  to the public  at a price  that  is no higher  than  the initial  offering  price

to the public.

The  City  aclaiowledges  that  in making  the representation  set forth  above,  the wiiuting  bidder  will  rcly  on:

(i)  the agreement  of  each  underwriter  to comply  with  requiren'ients  for  establishing  issue  price  of  the Bonds,

including,  but  not  limited  to, its agreement  to comply  with  the hold-the-price  rule,  if  applicable  to the Bonds,  as set

forth in an agreement an'iong underwriters  and the related liricing  wires,
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(ii)  iti  the event  a selling  group  has been  created  in connection  with  the initial  sale of  tl'ie Bonds  to the public,

the agreement  of  each  dealer  who  is a member  of  the selling  group  to comply  with  the requirements  for  establishing

issue  price  of  the Bonds,  inchiding,  but  not  limited  to, its agreement  to comply  with  the hold-the-offering-price  rule,

if  applicable  to the Bonds,  as set forth  in a selling  group  agreement  and the related  pricing  wircs,  and

(iii)  in the event  that  an underwriter  or dealer  who  is a member  of  the selling  group  is a party  to a third-party

distribution  agreement  that  was  employed  ixi connectionwith  the initial  sale oflhe  Bonds  to the public,  the agreen'ient

of  cach  brokcr-dcalcr  that  is party  to such  agrccmcnt  to comply  with  the requirements  for  establishing  issue  price  of

the Bonds,  including,  but  not  limited  to, its agreement  to comply  with  the hold-the-offering-price  rule,  if  applicable

to the Bonds,  as set forth  in the third-party  distribution  agreement  and tlie  related  pricing  wires.  The  City  further

ackiiowledges  tliat  each  underwriter  shall  be solely  liable  for  its failure  to comply  with  its agreement  regarding  the

rcquirements  for  establis}iingissueprice  rule  of  the Bonds,  including,  butnot  limited  to, its agreement  to complywith

the hold-the-offering-price  rule,  if  applicable  to the Bonds,  and  that  no underwriter  sliall  bc liable  for  the failure  of

any  other  underwriter,  or of  any  dealer  who  is a member  of  a selling  group,  or of  any  broker-dealer  that  is a party  to

a third-party  distribution  agreement  to complywith  its corresponding  agreement  to complywith  the requirements  for

establishing  issue  price  of  the Bonds,  includiiig,  but not  limited  to, its agreement  to coxxiply  witli  tlie liuld-tlie-

offering-price  rule  as applicable  to the Bonds.

(e)  Ifalloftherequirementsofa"competitivesale"arenotsalisfiedandthewinningbidderselectsthelO%test,

the winningbidder  agrees  to promptly  report  to the City,  Bond  Counsel  and Ehlers  theprices  atw}iich  the  Bonds  have

been sold  to the public.  That  reporting  obligation  sliall  continue,  whethcr  or  not  the closing  date  has occurred,  until

either  (i)  all  Bonds  of  that  maturity  have  been  sold  or (ii)  the 10%  test  has been  satisfied  as to each  maturity  of  the

Bonds,  provided  tliat,  the  winning  bidder's  rcporting  obligation  after  the Closing  Date  may  be at reasonable  pcriodic

intervals  or otherwise  upon  request  of  the City  or bond  counsel.

(f) By  submitting  a bid,  eacli  bidder  confirms  that:

(i) any agreement  among  underwriters,  any selling  group  agreement  and each tliird-party  distribution

agrccmcnt  (to which  the bidder  is a party)  relating  to the initial  sale of  tl'ie Bonds  to the public,  together  with  the

related  pricing  wires,  contains  or will  contain  language  obligating  each  rinderwriter,  each dealer  who  is a member

of  the selling  group,  and each  broker-dealer  tliat  is party  to such  third-party  distribution  agreement,  as applicable,  to:

(A)  report  tlie  prices  at which  it sells  to the public  the unsold  Bonds  of  each  maturity  allocatcd  to it, whethcr

or not  the Closing  Date  has occurred  until  either  all  sccurities  of  that  maturity  allocated  to it have  been  sold  or it is

notified  by  the winning  bidder  tliat  either  the 10%  tcst  has been  satisfied  as to the Bonds  of  tliat  maturity,  provided

tliat,  the  reporting  obligation  after  the Closing  Date  may  be at reasonable  periodic  intervals  or otherwise  upon  request

of  the City  or bond  counsel.

(B)  comply  with  the liold-the-offering-price  rule,  if  applicable,  in each  case if  arid  for  so long  as directed  by

the winning  bidder  and as set forth  in the related  pricing  wires,  and

(ii)  any  agrccmcnt  among  underwriters  or selling  group  agreement  relating  to the initial  sale  of  the Bonds

to the public,  together  with  the related  pricing  wires,  contains  or  will  contain  language  obligating  each  underwriter,

each dealer  who  is a member  of  the selling  group  and eacli  broker  dealer  tliat  is a party  to a third-party  distribution

agreement  to be employed  in connection  with  the initial  sale  of  the Bonds  to the public  to require  each  broker-dealer

tliat  is a party  to such  third-party  distribution  agreement  to:

(A)  to promptly  notify  the winning  bidder  of  any sales of  Bonds  tl'iat, to its laiowledge,  are made  to a

purcliaser  who  is a related  party  to an underwriterparticipating  in the initial  sale  ofthe  Bonds  to thc  public  (each  such

term  being  used  as defined  below),  and
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(B)  to acknowledge  that,  unless  otherwise  advised  by  the underwriter,  dealer  or broker-dealer,  the winning

bidder  shall  assutne  that  each order  submitted  by  tl'ie underwriter,  dealer  or broker-dealer  is a salc  to thc  public.

(g)  Sales  of  any  Bonds  to any  person  that  is a related  party  to an underwriter  participating  in the initial  sale of

the Bonds  to the public  (each  term  being  rised  as defined  below)  shall  not  constitute  sales to the public  for  purposes

of  this  Noticc  of  Sale. Further,  for  purposes  of  this  Notice  of  Sale:

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

(ii) "underwriter"  means  (A)  any  person  that  agrees  pursuaxit  to a writtcn  contract  with  the City  (or  with

tlie  lead  underwriter  to fori'n  an underwritii'ig  syndicate)  to participate  in  the initial  sale  of  the Bonds

to the public  and (B)  any  person  that  agrees  pursuant  to a written  contract  directly  or indirectly  with

a person  described  in clarise  (A)  to participate  in  the initial  sale  of  tlie  Bonds  to the  priblic  (including

a membcr  of  a selling  group  or a party  to a third-party  distribution  agreement  participating  in the

initial  sale of  the Bonds  to the public),

(iii)  a pure)iasci'  U[  aiiy  or  uie Boncls  is a "related  party"  to an undei'writer  if  tlie  underwriter  and tlie

purchaser  are subject,  directly  or iiidirectly,  to (A)  more  than  50%  common  ownership  of  tlie  voting

power  or tlie  total  value  of  tlieir  stock,  if  both  entities  are corporations  (including  direct  ownership

by  one corporation  of  another),  (B)  more  than  50%  common  ownersliip  of  tlieir  capital  interests  or

profits  interests,  if  botli  entities  are partnerships  (including  direct  owners}iip  by  one  partnership  of

another),  or (C)  n'iore  than  50%  common  ownership  of  the value  of  t}ie oritstanding  stock  of  the

corporation  or the capital  interests  or profit  interests  of  the partnership,  as applicable,  if  one entity

is a corporation  and tlie  other  entity  is a parti'iersl'iip  (including  direct  ownership  of  the applicable

stock  or interests  by  one entity  of  the other),  axid

(iv)  "sale  date"  means  the date  that  thc Bonds  arc awarded  by tl'ie City  to the winning  bidder.

PRELIMINARY  OFFICIAL  ST  ATEMENT

Bidders  may  obtain  a copy  of  the Preliminary  Official  Statcmcnt  rclating  to the Bonds  prior  to the bid  opening  by

request  from  Elilers  at www.clilers-inc.com  by connecting  to the Bond  Sales  link.  The  Syndicate  Maiiagcr  will  be

provided  with  an electronic  copy  of  the Final  Official  Statement  withixi  seven  business  days  of  tlie  bid  acceptance.

Up  to 10 printed  copies  of  the Final  Official  Statement  will  be provided  upon  reqriest.  Additional  copies  of  the Final

Official  Statement  will  be available  at a cost  of  $10.00  per  copy.

Inforn'iation  for  bidders  and bid  forms  may  be obtained  fron'i  El'ilers  at 3060 Centre  Pointe  Drive,  Roseville,

Minnesota  55113-1105,  Telephone  (651)  697-8500.

By  Ordcr  of  the Common  Council

Christy  Merees,  Finance  Director/Treasurer

City  of  Cedarburg,  Wisconsin
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EXHIBIT  B

Bid  Tabulation

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

(See  Attached)

Qm6447332  1. I



BID  TABULATION

$6,735,000'  General  Obligation  Corporate  Purpose  Bonds,  Series  2020A

City  of  Cedarburg,  Wisconsin

SALE: September  14, 2020

AWARD:  BAIRD

Rating:  Moody's  Investor's  Service  "Aa2"

NAMF,  OF  BIDDER

MATt)RITY

(March  1)

RF,OFFF,RING

RATE  YIELD PRICE

Tax  Exempt  - Bank  Qualified

NET

INTERY,ST

COST

TRUE

INTEREST

RATE

BAIRD

Milwaukee,  Wisconsin

c.t,. King  &  Associates

VininB-Sl'iarks  TBn, T.in'iiterl
Partners)iip

Colliers  Securities  LLC

Loop  Capital  Markets

Fidelity  Capital  Markets

Crews  & Associates,  Inc.

Davenpoit  & Co. L.L.C.

Country  Club  Bank

Duncan-Williatns,  Inc.

SumRidge  Partners

Sierra  Pacific  Securities

Isaak  Boi'id  Investments,  Inc

Oppenlieiiner  & Co.

UMB  Bank,N.A.

Midland  Securities

Wintrust  Iiwestments,  LLC

FMS  Bonds  Iric.

First  Kentucky  Securities  Corp.

Multi-Bank  Securities  Inc.

First  Southern  LLC

Dinosaur  Securities

First  Bankers'  Banc  Securities,  Inc.

Mountainside  Securities  LLC

Commerce  Bank,  N.A.

BNYMellon  Capital  Markets

2021

2022

2023

2024

2025

2026

2027

2028

2029

2030

2031

2032

2033

2034

2035

2036

2037

2038

2039

2040

2.000%

2.000%

2.000%

2.000%

2.000%

2.000o/o

2. 000%

3. 000%

3.000%

3.000%

2.000%

2.000%

2.000%

2.000%

2.000%

2.000%

2.000%

2.000%

2.000%

2.000%

0.3 10%

0.320%

0,330'!/o

0.340%

0.350%

0.450%

0.600%

0.750%

0.900%

.OOO%

.lOO%

.200%

.300%

.350%

.400%

.450%

.500%

.550%

.600%

.65 0%

$7,128,874.10  $1,480,405.90 1.5832%

'  Subsequent  to bid  opening  the  issue  size  was  decreased  to $6,350,000.

Adjusted  Price  - $6,728,699.66  Adjusted  Net  Interest Cost  - $1,379,070.34  Adjusted TIC - 1.5757%

BUILDING  COMMUNITIES.  ITaS WHAT  WE DO. l  inTo@ehLers-inc.com  %, i (soo) ssz-nzi li'::'l www.shlers-lnc.com



MATURITY  REOFFERING

NAME  OF BIDDER   (March  13  RATE  YIELD PRICE

NET

INTEREST

COST

TRUE

INTEREST

RATE

FHN  FINANCIAL  CAPIT  AL

MARKETS

Memphis,  Tennessee

$7,016,406.84  $1,470,413.16 1.5894%

PIPER  SANDLER  &  CO.

Minneapolis,  Minnesota

$7,015,919.20 $1,474,487.80 1.5928%

BOK  FINANCIAL  SECURITIES

INC.

Milwaukee,  Wisconsin

$7,056,07330  $1,490,106.70 1.6001%

NORTHLAND  SECURITIES,  INC.

Minneapolis,  Minnesoxa

$6,770,428.40  $1,469,170.60 1.61  74%

Bid  Tabulation

City  of  Cedarburg,  Wisconsin

$6,735,000*  General  Obligation  Corporate  Purpose  Bonds,  Series 2020A

September  14,  2020
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EXHIBIT  C

Winning  Bic'l

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

(See Attached)
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BID  FORM
The  Common  Counci}

City  of  Cedarburg,  Wisconsin

September  14,  2020

RE:

DATED:

$6,735,000"  General  Obligation  Corporate  Purpose  Bonds,  Series  2020A  (the  "Bonds")

October  7, 2020

For  all or none  of  tlie abovc  Bonds,  in accordance  with  tlie Notice  of  Sale and terms  of  the Global  Book-Entry  System  (rinless  othcrwisc

spccified  by tlie  Purchaser)  as stated in this  Official  Statement,  wewill  payyou  $ 7,128,874.10  (not  less than  $6,650,813,  nor  inore

than  $ 7, 139,100)  plus  accrticd  interest  to date  of  delivery  for  {'ully  registered  Bonds  bearing  interest  rates and maturing  in the stated  years  as

follows:

% due

% due

2021

2022

3.00

3 00

% dtie

% due

2028

2029

2.00

2.00

% due

% drie

2035

2036

2.00 % due 2023 3.00 % dtie 2030 2.00 % dtie 2037

2.00 % due 2024 2.00 % due 2031 2.00 oA due 2038

2.00 % due 2025 2.00 % due 2032 2.00 "A dtie 2039

2.00 % due 2026 2.00 % due 2033 2.00 % due 2040

2.00 oA due 2027 2.00 % due 2034

" Tl'ie City  reserves  the i'ight  to increase  or decrcase  llic  principal  amount  of  the Bonds  on the day of  salc, in incrcmei'its  ofS5,000  each.

Incrcascs  or dccrcascs  may  bc made  in any n'iaturity.  If  any  principal  amorints  are adjusted,  thc purcliasc  pricc  pro)iosed  will  be adjusted  to

inaintain the same gross  spread per  $11000.

All  Bonds  of'  llic  samc  maltirily  mcist  bear  interest  from  date of  issue tintil  paid  at a singlc,  tiniform  ratc. Each  rate rmist  be expresscd  in an

integral  mriliiplc  of  5/100  ot 1/8 orl%.

A good  fiiith  deposit  ("Deposit")  in tlie  amount  of  $134,700  shall  be made  by the  winning  bidder  by  wire  transfer  of  funds.  Sucli  Deposit

shall  be received  by  Ehlers  no later  than  two  hours  after  the  bid  opening  time.  Wire  transfer  instructions  will  be provided  to the  winning

bidder  by Ehlers  after  the  tabulation  of  bids.  The City  reservcs  the riglit  to award  tlie  Bonds  to a wini'iing  bidder  whose  wire  transfer  is

mitiatcd  but  not  rcccivcd  by such  time  provided  that  such  winning  biddcr's  fedcral  wirc  rcfcrcncc  nuinbcr  has been  received  by such  time. In

the event  thc  Deposit  is not  received  as provided  above,  tlie Ci(y  may  award  t)ie Bonds  to the bidder  sribmilting  tlie  next  best  bid  provided  such

bidder  agrees  to such  award.  Tlie  Deposit  will  be rclaincd  by t)'ie City  as liquidated  dai'nages  if  the bid is accepted  and tlie Prirchaser  fails  to

complytherewitli.  WeagreekotheconditionsanddutiesofEhlcrsandAssociateslnc.,asescrowliolderoftheDeposit,pursuanttotlieNotice

of  Sale.  This  bid  is flor prompt  acceptance  and is coimitional  upoi'i  dclivery  of  said  Bonds  to The  Depository  Tnist  Company,  New  York,  New

York,  in accordance  with  the Notice  of  Sale.  Delivery  is anticipated  to be on or about  October  7, 2020.

Tliis  bid  is subject  to the City's  agreement  to enterinto  a wriltcn  undertaking  to provide  continuing  disclosure  under  Rule  15c2-12  promulgated

by the Securities  and Exchange  Commissioi'i  ui'ider  the Sectirities  Excliange  Act  of  1934  as described  in the Preliminary  Official  Statemcnt  f'or

the Bonds

We  have  received  and reviewed  llic  Official  Statement,  and any  addenda  thereto,  and liave  submitted  otir  reqtiests  for  additional  informalioi'i

or corrections  to the Final  Official  Statcment.  As Syndicate  Managcr,  we agrec  to providc  tlic  City  with  tlie  reoffcring  price  of  tlie  Bonds  within

24 hours  of  the bid  acceptance.

This  bid  is a firm  offer  for  lhc purcliase  of  tlie  Bonds  idcntitied  in tlie Nolicc  of  Sale, on tlie  terms  set fortli  in this  bid form  and thc Notice  of

Sale,  and  is not  subject  to any conditions,  except  as pcrmitled  by the Notice  of" Salc.

By  subinitting  this  bid,  we confirm  tliat  we are an underwriter  and liave  an established  industry  reputation  for  underwriting  new issuances  of

municipal  bonds.  YES:  %  NO:

ff  tlle competitive  sale requtrcmentS  are nOr met,  We elect  to uSe the (CirCle  Olle): l 0% tC:St / 1101d-tlle-OffCl'lllg-priCe  i'ule  to determine  llle  ISSII(

price  of'  the Bonds.

AccountManagcr:  Baird  By:  P df  A  &z
Account Members: 5Yn,3;C.akc

Award  will  be on a true  interest  cost  basis.  According  to our  computations  (the  correc(  computation  being  controlling  in tlie  award),  tlie  tota!

dollar  interest  cost  (including  any discotint  or less any premiuin)  coinputed  froin  October  7, 2020  of  tlie above  bid is $ 1,4)10 405.90  and

the tnie  interest  cost  (TIC)  is 1.5832  %.

Tlie  foregoing  offcr  is liereby  acccpted  by and on bclialf  of  the Common  Council  of  the City  of  Cedarburg,  Wisconsin,  on Septeinber  14, 2020.

Iy:

Tit)e:

By:

Title:

"  Sribscquent  to bid opening  the isstic  size was decreased  to $6,350,000.

Adjustcd  l'rice  - $6,728,699.66  Adjustcd  Net  Interest  Cost  - $).379,070.34 Adjusted  TIC  - 1.5757%



EXHIBIT  D-1

})ricinB  Sununary

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

(See Attached)
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City  of  Cedarburg

$6,350,000  General  Obligation  Corporate  Purpose  Bonds,  Series  2020A

Issue  Summary

Dated  October  7, 2020  Winning  Bidder:  BAIRD

Pricing  Summary

Type  of

Maturity  Bond

03/01/2021  Serial  Coupo

03/01/2022  Senal  Coupo

03/01/2023  Scrial  Coupci

03.'01/2024  Sei'ial Cotipo

03/01/2025  Serial  Coripo

03/01/2026  Serial  Coupo

03/01/2027  Serial  Coupo

03/01/2028  Serial  Coupo

03/01/2029  Serial  Coupo

03/Of/2030 Senal COlllx')

03/01/21131 Serial Critilio
(U/01/2032  Serial  Coupo

03/01/2033  Scrial  Coupo

03/01/2034  Scnal  Coupo

03/01/2035 Serial Cotilio

IU/01/20lti Serial Cuiilii+
03/01/2037  Senal  Coupo

03/01/2038 Scrml Cou1io
03/Of/2039  Serial Coupo

03/Of/2040  Serial  Coupo

Tofiil

Bid  Information

Coupon

2 000'!/o

2 000oA

2 000%

2 000%

2 000%

2 000%

2 000%

3 000"/o

3 000"/o

3 000%

2 0(IO')';I

2 00[)%

2 000'%i

2 000%

2 000"/o

2 0(X)9/h

2 000%

2 000o%i

2 000oA

2 0(]O%

l';u /'unounl  nl'llonds

Rcullacrmg  r'rcinium  or (Discount)

(iiosii  l'nxluclitin

Total  Underwriter's  Discount  (O 658"/n

Yield

0 31 0%

0 320%

0 330%

0 340'./ti

0 350%

D 450o/o

0 600oA

0 750%

0 900%

l 000%

I I l)[1"/i,

I 200%

300o/o

350'%i

400oA

45(1%

500%

550'l"U

600%

650oA

Malurily

Value

25,000.00

25,000.00

25,000  00

25,000  00

225,000  00

235,000  00

240,000  00

2-15,000 00

250,000  00

260,000  00

2311,IX)(1 lit)

235,000.0[)

505,000  00

5 I 5,0(10 00

525.000  00

535,IXI(1 0D

545,00000

555,000  00

570,000  00

580,000  00

$6,350,000.00

Price

100 674.o/n

102 344%

)03 988o/o

105 606%

107 I97%

08 259%

08 777%

16 I 66oA

16 952%

17 900%

1)8 (115o.!-i

07 090o/u

06 174(!/,

05 719%

05 266'!":)

U4 816%

04 367%

1)'1921%

03 477%

03 035%

YTM  Call  Date

I I 7!P/o

I 328oA

I 454'./0

l 526o/it

l 589'!"1)

I 6-15%

I 694oA

171  8Vo

' 778oA

l 8 14%

t)31(i I/:i(lqn

03/0  1/2030

03/01/2030

03/01/2030

0 1/01/2030

1)3/111/2(1 lo

03/0  1/2030

03/0  1/2030

03/0  1/2030

03/01/2030

Call

Price  Dollar  Price

In(l  O(l(1'%i

100 000o/o

] 00 000o/o

00 000'/o

00 000'!'o

(10 000oy',l

00 000%

01) OOO.o'n

00 000%

00 000%

;)5,16R 511

25,586  [)O

25.997  00

26,401 50

241,193  25

254,408  65

261,064  80

284,606  70

292,38000

306,540  00
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EXHIBIT  D-2

Debt  Service  Schedule  and Irrepealalile  arci.y Levies

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

(See  Attached)
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EXHIBIT  E

(Form  of  Bond)

REGISTERED

UNITED  ST  ATES  OF AMERICA

STATE  OF WISCONSIN  DOLLARS

OZAUKEE  COtJNTY

NO.R-  CITYOFCEDARBURG  $

GENERAL  OBLIGATION  CORPORATE  PURPOSE  BOND,  SERIES  2020A

MATURITY  DATE:

March  1,

ORIGINAL  DATE  OF ISSUE:

October  7, 2020

&TEREST  RATE: CUSIP:

T)HPOSTTORY  O R {TS NO  MINEE  NAME:  CEDE  & CO.

PRINCIPAL  AMOUNT: TI-TOUaAND.  DOLLARS

FOR  VALUE  RECEIVED,  llie City  oJaCeliubui'g,  Ozaulcee  County,  'vVisccinsin  (tlie

"City"),  hercby  acknowlcdges  itself  to owe  i'ind promiscs  fo pay  to the Dcpository  or its Nominee

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

identified  above,  the princi)ial  amount'identified  above,  cmd to pay  interest  thcrcon  at the rate of

interest  per annum  identified  above,  all subject  to the provisions  set forth  herein  regarding

redemption  prior  to maturity.  Interest  sliall  be payablc  sr.'ini-annually  on March  1 and September

l of  each year coi'iuncncing  ori March 1, 2021 until tlie aforesaid I:irincipal  amount is paid in full.
Both the l'irincipcil  ola and intercst on this Bond ;ire liayable to tl'ic rcgistered owner in lawful
money  of  the United  Slates..  Ii'iterest  payable  on :uiy  intercst  payment  date shall  be paid  by wire

transfer  to tlie  Depository  in whosc  nainc  this  Bond  'is registcrcd  on the Bond  Register

maintained  by Bond  Trust  Scrvices  Corporation,  Roseville,  Minnesota  (the "Fiscal  Agent")  or

any  succe5isor  thereto  at the close  of  bisiness  on the 15th  day of  the calendar  month  ncxt

prcceding  eacli  interest  payment  date (tlic  "Record Date").  Tliis  Bond  is payable  as to principal

upon  prescntation  and surrender  licrcol-at  the office  of  the Fiscal  Agent.

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

hereby  irrevocably  pledged.

This  Bond  is one of  an issue of  Bonds  aggregating  the principal  amount  of  $6,735,000,

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:  $6,070,000  for  providing  financial  assistance  to

community  development  projects  under  Section  66.1105,  Wisconsin  Statutes,  by payirig  project

costs  included  in the project  plan  for  the City's  Tax  Incremental  District  No.  6; and $280,000  for

swimming  pool  improvements,  as authorized  by resolutions  adopted  on August  10, 2020  and

September  14, 2020. Said  resolutions  are recorded  in the official  minutes  of  the Common

Council  for  said dates.
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Tlie  Bonds  maturing  on March  1, 2031 and thereafter  are subject  to redemption  prior  to

maturity,  at the option  of  tlie City,  on March  1, 2030  or on any date thereafter.  Said  Bonds  are

redeemable  as a whole  or in part,  and if  in pait,  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.

In the event  the Bonds  are redeemed  prior  to maturity,  as long  as the Bonds  are in

book-entry-only  form,  official  notice  of  the redemption  will  be given  by mailing  a notice  by

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

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

thirty (30) days nor more than sixty (60) days prior to tlie redemlition  date. If less than all of the
Bonds  of  a maturity  are to be called  for  redemption,  the Bonds  ot' such maturity  to be redeemed

will  be selected  by lot. Such notice  will  include  but  not  be lin'iited  to tlic  following:  the

designation,  datc and maturities  of  the Bonds  called  for  reden'yplion,  CUSIP  numbers,  and the

date of  redemption.  Any  notice  provided  as described  lierein  sliall  be conclusively  pre.stimed  to

have bccn  duly  givcn,  whether  or not  the registered  owner  receives  llie  no(icc.  The Bonds  shall

cease to bear  interest  on the specified  redemption  date provided  thnt federal  or other  immediately

availablc funds sufficicnt for such redemlition  are oii deposit at the office of (lie Depository at
that  time.  Upon  such deposit  of  funds  for  recleinption  the Bonds  shall  no longe.i:  be dccmcd  10 be

outstanding.

It is hereby  certified  and recited  that  all 6oixlitions,  things  and acts rcquired  by law  to

exist  or to be done  prior  to anc'l in coiuiection  wiili  t)'ieissuancc  of  this  Bond  have  been done,

have existed  and have lieen  per.loormed 'in due form  and time;  tliat  the aggregate  indebtedness  of

thc City,  including  this  Bon(l  and others  issued  sii'ianiltaneously  herewith,  does not  exceed  any

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

irrcpcalablc  tax has been levied  sufficient  to pay  this  Bond,  togctl'icr  with  the interest  thereon,

when  and as )iayable.

Tliis  Bond  has been dcsigiiatcd  by the Comn':ion  Council  as a "qualified  tax-exempt

obligation" prirsuant to tlie lirovisions  ola Section 265(b)(3) of tlie Internal Revenue Code of
1986,  as cuncnded.

Tliis'Boncl  is transferable  only  upon  the books  of  the City  kept  for  that  purpose  at thc

office  of  the Fiscal  Agent,  only  ixi t)ie event  that  the Depository  does not  continue  to act as

depository  for  the  Boxids,  and the City  appoints  another  depository,  upon  surrender  of  the Bond

to the Fiscal  j'(gent,  by tlie  rcgistered  owner  in person  or his duly  authorized  attorney,  together

with  a written  iiistruinent  of  transfcr  (which  may  be endorsed  hereon)  satisfactory  to the Fisca}

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

fully  registered  Bond  in tlie  same aggregate  principal  amount  shall  be issued  to the ncw

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

City  for  any  tax, fee or  otl'ier  goveri'unental  charge  required  to be paid  witli  rcspect  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 datc of  any publicatioxi  of

notice  of  any  proposed  redemption  of  the Bonds,  or (iii)  with  respect  to any particular  Bond,

after  such Bond  lias been called  for  redemption.  The  Fiscal  Agcnt  and City  may  treat  and

consider  the Depository  in whose  name this  Bond  is registered  as the absolute  owner  hereof  for

-2-
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the purpose  of  receiving  payment  of, or on account  of, the principal  or redemption  price  hereof

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

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

multiple  thereof,

This  Bond  shall  not  be valid  or obligatory  for  any purpose  until  the Certificate  of

Authentication  hereon  shall  have  been  signed  by the Fiscal  Agent.

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.

-3-
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IN  WITNESS  WHEREOF,  the City  of  Cedarburg,  Ozaukee  County,  Wisconsin,  by its

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

facsimile  signatures  of  its duly  qualified  Mayor  and City  Clerk;  and to be sealed  with  its official

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

(SEAL)

CITY  OF CEDARBURG

OZAUKEE  COUNTY,  WISCONS

-4-
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Date  of  Authentication:

CERTIFICATE  OF AUTHENTICATION

This  Bond  is one of  the Bonds  of  the issue authorized  by the within-mentioned

resolutions  of  the City  of  Cedarburg,  Ozaukee  County,  Wisconsin,

BOND  TRUST  SERVICES

CORPORATION,

ROSEVILLE,  MINNIESOTA

Ai.illiorizcd  Signatory

-5-
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ASSIGNMENT

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

(Name  and Address  of  Assignee)

(Social  Security  or otlier  Identifying  Nuinber  of  Assignee)

the within  Bond  and all  rights  thereunder  and hereby  irrevocably  coi'istitutcs  and appoints

, Legal  Represeiitatiyc,  to transfer  said  Bond  on

the books  kept  for  registration  thereof,  with  full  power  of  substitutic'n  in the premises,

(De):i.o'Aitory  or  Nominee  N:Amc)

Dated:

Signature  Guaranteed:

(e,g. Bank,  Trust  Company

or Securities  Firm)

NOTICE:  Tliis  signatire  must  correspond  with  the

natne  of  tlie Depository  or Nominee  Name  as it

appears  upon  tlic  facc  of  the within  Bond  in  every

liaificular,  witliout alteration or enlargement or any
cl'iange  wlialever.

(/\utliorized  Officer)
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