
OFFICIAL NOTICE AND AGENDA
Notice is hereby given that the Finance Committee of the City of Stoughton, Wisconsin will hold a

regular or special meeting as indicated on the date, time and location given below.

Meeting of the:

Date /Time:
Location:

Members:

FINANCE COMMITTEE OF THE CITY OF STOUGHTON

Tuesday, February 24, 2015 @ 6:00pm
Council Chambers/Public Safety Building (321 S. Fourth St, Stoughton, WI 53589)

Greg Jenson, Ron Christianson, Tim Swadley, Pat O’Connor and Mayor Donna Olson (ex-
officio)

Item # AGENDA

1 Call to Order

2 Communications

3 Reports / Contingency

4 Approval of January 10, 2015 Minutes

5 Resolution Authorizing the Issuance of General Obligation Promissory Notes and Providing
for the Sale of Not to Exceed $4,860,000 Note Anticipation Notes

6 Future Agenda Items:

ADJOURNMENT

“IF YOU ARE DISABLED AND IN NEED OF ASSISTANCE, PLEASE CALL 873-6677 PRIOR TO THIS MEETING.”

NOTE: AN EXPANDED MEETING MAY CONSTITUTE A QUORUM OF THE COUNCIL.

Note: For security reasons, the front door of the City Hall Building will be locked after 4:30 p.m. If you need to enter City Hall after that
time, please use the Fifth Street entrance.
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2015 CONTINGENCY ACCOUNT
100-59200-930


2015 BUDGET $80,000


AMENDMENT REASON


BALANCE @ 02/19/2015 $80,000


CONTINGENCY ACCOUNT EARMARKED


AMENDMENT REASON


AVAILABLE BALANCE @ 02/19/2015 $80,000








FINANCE COMMITTEE MEETING MINUTES 
February 10, 2015 – 5:30 p.m. 
Council Chambers, Public Safety Building 
 
Present:   
Alderpersons Greg Jenson, Ron Christianson, Pat O’Connor, Tim Swadley and Mayor 
Donna Olson 
 
Others Present:    
Finance Director Laurie Sullivan, Streets Superintendent Karl Manthe 
 
Absent and Excused:   None 
 
Call to order:    
Finance Chair Christianson called the meeting to order at 5:32p.m. 
 
Communications:   
None 
 
Reports / Contingency:  
No action taken 
 
Finance Committee Minutes of January 27, 2015: 
Motion by Jenson, second by O’Connor to recommend approval of the Finance 
Committee minutes of January 27, 2015 as presented.   Motion carried unanimously by 
acclamation 5-0. 
 
 
Resolution Accepting McFarland State Bank as the Issuer of the Letters of Credit 
Required in the Kettle Park West Development Agreement  
 
Motion by Jenson, to recommend that Council approve the resolution accepting 
McFarland State Bank as the Issuer of the letters of Credit Required in the Kettle Park 
West Development Agreement, second by O’Connor. Joe Murray from Springsted 
addressed the committee and talked about the rating for McFarland State Bank and 
recommended McFarland State Bank as the Issuer of the Letters of Credit. Springsted 
can also provide quarterly monitoring of McFarland bank while the City holds the letters 
of credit.  Motion carried unanimously by acclamation 5-0.  
 
Kettle Park West Financing Plan 
 


a) Initial Resolution Authorizing $4,860,000 General Obligation Bonds of the City of 
Stoughton for Projects in Tax Incremental District No.7 


b) Resolution Directing Publication of Notice to Electors 
 


c) Resolution Providing for the Sale of Not to Exceed $4,860,000 Bond Anticipation 
Notes 
 
Joe Murray from Springsted reviewed the recommended plan for financing the 
Kettle Park West project.  The recommendation is to proceed with a three year 
Bond Anticipation Note followed by longer term borrowing.  The benefit of 







financing first with the BAN is to give the City more flexibility in structuring the 
long term debt depending on how the project progresses in the first three years.  
He also discussed the three resolutions that are necessary to move forward with 
the Bond Anticipation Note financing. After committee discussion the Finance 
committee decided to use a Note Anticipation Note for financing for the Kettle 
Park West Development instead of the Bond Anticipation Note. Motion by 
Jenson, to direct staff to revise the resolution to authorize the Note Anticipation 
Notes not to exceed $4,860,000 for the Kettle Park West Development and bring 
back to the next finance committee meeting, second by Christianson. Motion 
carried 3-2 with Swadley and the Mayor voting no. 


 
Future Agenda Items: KPW Letter of Credit Agreement, Resolution on Note Anticipation 
Note 
 
 
Adjournment 
Motion by Jenson, to adjourn the meeting of the Finance Committee, second by 
Christianson. Motion carried unanimously by acclamation 5-0.  Meeting adjourned at 
6:45pm. 
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Resolution No. _R-29-2015____ 
 


RESOLUTION AUTHORIZING THE ISSUANCE OF GENERAL OBLIGATION 


PROMISSORY NOTES AND PROVIDING FOR THE SALE OF NOT TO EXCEED 


$4,860,000 NOTE ANTICIPATION NOTES 


WHEREAS the City of Stoughton, Dane County, Wisconsin (the "City") is presently in 


need of an amount not to exceed $4,860,000 for the public purpose of providing financial 


assistance to community development projects under Section 66.1105 of the Wisconsin Statutes 


by paying the cost of public improvements included in the Project Plan for the City’s Tax 


Increment District No. 7 (the "Project"); 


WHEREAS the City intends to issue general obligation promissory notes (the "Securities") 


for such purpose pursuant to Section 67.12(12), Wis. Stats., and 


WHEREAS it is desirable to provide interim financing for the Project through the 


issuance of note anticipation notes pursuant to Section 67.12(1)(b), Wis. Stats.; 


NOW, THEREFORE, BE IT RESOLVED that: 


Section 1.  Authorization of Securities.  The City hereby authorizes the issuance and 


declares its intention and covenants to issue the Securities pursuant to the provisions of Chapter 67, 


Wisconsin Statutes, in an amount sufficient to retire any outstanding note anticipation notes issued 


for the purpose of paying the cost of the Project.  There is hereby levied on all the taxable property 


in the City a direct, annual, irrepealable tax sufficient to pay the interest on said Securities as it 


becomes due, and also to pay and discharge the principal thereof. 


Section 2.  The Notes.  The City shall issue its Note Anticipation Notes in an amount not 


to exceed $4,860,000 (the "Notes") for the purpose above specified. 


Section 3.  Sale of Notes.  The Common Council hereby authorizes and directs that the 


Notes be offered for public sale.  At a subsequent meeting, the Common Council shall consider 


such bids for the Notes as may have been received and take action thereon. 


Section 4.  Notice of Note Sale.  The City Clerk be and hereby is directed to cause notice 


of the sale of the Notes to be disseminated in such manner and at such times as the City Clerk 


may determine and to cause copies of the Official Terms of Offering and other pertinent data to 


be forwarded to interested bidders as the City Clerk may determine. 


Section 5.  Official Statement.  The City Clerk shall cause an Official Statement 


concerning this issue to be prepared by the City's financial advisor, Springsted Incorporated.  


The appropriate City officials shall determine when the Official Statement is final for purposes 


of Securities and Exchange Commission Rule 15c2-12 and shall certify said Statement, such 


certification to constitute full authorization of such Statement under this resolution. 


Adopted, approved and recorded this 24th day of February, 2015. 


 


       


Mayor 


Attest: 
 


 


___________________________________ 


    City Clerk 
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February 18,2015


VIA EMAIL


Ms. Laurie Sullivan
Director of Finance and Economic Development
City of Stoughtor-r


381 East Main Street
Stoughton, WI 53589


Re: City of Stoughton - Note Anticipation Notes


Dear Laurie:


Attached for consideration by the Common Cour-rcil at its rneeting on February 24 is a Resolution


authorizing the issuance of general obligation promissot'y notes and providing for the sale of not to exceed


$4,860,000 Note Anticipation Notes.


Please include the title of this resolution on the agenda and the open meeting law notices for the


rneeting. Also attached are Bxcerpts of Minutes of Meeting and a Certi{icate of Compliance with
Open Meeting Law for you to complete with respect to the Cornmon Council meeting and return to me,


along with signed copies of the resolution after it is adopted.


If you have any questions or comrnents regarding the attached resolutiou or any other matter,


please give me a call.


Very truly yours,


QU & BRADY LLP


411 East Wisconsin Avenue
Suite 2350
Milwaukee, Wisconsin 53202-4426
414.277.5000
F ax 414 .27 1 .3552
www.quarles.com


Attorneys at Law in


Chicago
lndianapolis
Madison
Milwaukee
Naples
Phoenix
Tampa
Tucson
Washington, D.C.


ser


BGL:SMN:kmm
Enclosures
cc: Ms. Lana Kropf (w/enc. via ernail)


Ms. Julie Roberts (w/enc. via email)
Mr. Joseph Murray (w/enc. via ernail)
Ms. Glethe Bornhoft (w/enc. via ernail)
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MEMORANDUM 
 
TO: City of Stoughton Finance Committee 
 The Honorable Mayor Olson 
 Laurie Sullivan, Finance & Economic Development Director 
 
FROM: Joseph M. Murray, CIPMA 
 Vice President 
 
DATE: February 3, 2015 
 
SUBJECT: Kettle Park West Financing Plan  
 
As the City has created Tax Increment District #7 (TID #7) for the pending Kettle Park West (KPW) project, I have 
evaluated the financing options for the City to finance the City’s infrastructure improvements.  Based on the TID #7 
Plan, the City’s public infrastructure improvement needs for both on-site and off-site projects total $4,577,264.  Based 
on conversations with the City, it is my understanding that the City and developer anticipate the need for construction 
to begin in April/May.  Based on this schedule, we have assumed that the City would issue the necessary debt in 
May so that the funds will be available in June. 
 
It is important to note that the proposed KPW financing remains contingent upon the developer meeting their 
deadlines and commitments contained in the developer’s agreement.  The proposed financing and schedule is based 
on the developer meeting these requirements and would position the City to have the funds on hand to finance its 
infrastructure commitments in the developer’s agreement.  If for some reason the developer does not meet the 
necessary requirements or is delayed, the City would NOT issue the debt until such time as the developer met the 
requirements and the City’s infrastructure construction is ready to proceed. 
 
Proposed Financing Plan 
The following highlights the proposed financing method of issuing Bond Anticipation Notes (BANs) in 2015 to finance 
construction and then issuing refunding bonds in 2018 to take the debt out for an additional 16 years at such time as 
actual development is expected to be on site and providing TID incremental revenues to repay the debt. 
 
To minimize the potential risk to City taxpayers by the issuance of General Obligation (GO) debt (debt secured by the 
levying of property taxes), we would recommend that the financing option’s debt service schedule be structured 
around the anticipated TID increment from the development.  Attached you will find an updated cash flow projection 
for KPW Phase I, based on only the first 4 users/developments which are expected to generate $18,111,000 of total 
assessed value or $17,029,400 in new increment ($1,081,600 Base Value).  The increment projections have been 
updated to reflect the 2014 Assessed Tax Rates, which decreased from $23.06 to $22.49.  These tax rates weren’t 
finalized until after the TID was created.  The reduced tax rate is primarily a result of the State providing property tax 


Springsted Incorporated 
710 North Plankinton Ave., Suite 804 
Milwaukee,  WI  53203 


Tel:  414-220-4250 


Fax: 414-220-4251 
www.springsted.com 







City of Stoughton, Wisconsin 
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KPW Financing Plan 
Page 2 
 
relief by increasing State funding for the State’s technical colleges but requiring them to correspondingly decrease 
their property tax levies and rates.  The impact reduces the annual increment revenue available for debt service, 
however the impact is nominal from the revenue projections when the City created the TID, being only approximately 
$10,000/year less – down from $392,698/year to $382,991/year. 
 
Related to structuring around the anticipated TID increments, we would recommend that the City debt for 
construction include capitalized interest (“Cap. I”) for a few years until such time as TID incremental revenues can be 
collected.  Structuring interest only payments for the first few years will allow time for development to occur.  This 
eliminates the need for the City to levy the debt service payments for the KPW financing against City taxpayers as a 
whole.  Current TID increment revenues are projected to begin collecting in 2017 as development initiates this year.  
However, it is my understanding that increment values are not “guaranteed” by the developer’s agreement until 2018.  
As such, we recommend capitalizing interest until 2018. 
 
Series 2015 Bond Anticipation Notes 
Issue Size $4,760,000 
Uses $4,577,264 – Project Funds 


$   111,067 – Capitalized Interest 
$     71,669 – Cost of Issuance 


Term & Structure 3-Years, May 1, 2018 
Interest Only 2016-2017 


Projected True Interest Rate (TIC) 1.175% 
Dated Date June 1, 2015 
 
Issuing the BANs will provide construction funds in June 2015 by targeting a sale on May 12th.  It will also provide 3 
years for development to occur.  Utilizing capitalized interest there is no cost to the City taxpayers. 
 
Attached you will find the proposed structure and schedules for the Series 2015 BANs. 
 
BANs are secured by the City’s pledge to issue refunding bonds in 2018 to repay them.  The refunding bonds would 
take the debt out long until 2034. 
 
Series 2018 General Obligation Refunding Bonds 
Issue Size $4,260,000 
Additional Sources $619,879 - Projected 2017 & 2018 TID Revenue 
Uses $4,783,800 – Refunding 


$     96,079 – Cost of Issuance 
Term & Structure 16 -Years, April 1, 2034 


Annual Debt Service Less than Projected TID Revenue 
Projected True Interest Rate (TIC) 3.250% 
Dated Date April 1, 2018 
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The “takeout” of the BANs would be accomplished in 2018 with the issuance of General Obligation (GO) refunding 
bonds.  As GO bonds they are secured for repayment by the City levying an irrepealable property tax levy to cover 
each year’s debt service.  The property tax levy, however, would be abated each year by the collection of the TID 
increment revenue. 
 
Structuring of the Series 2018 Refunding Bonds has been projected to occur in March 2018.  Structuring would be 
finalized at that time as actual TID increment revenues have been established.  The current structure is based solely 
on the first four developments/users in Phase I projected TID incremental revenue.  Should additional development 
occur by 2018, the structuring could allow for a shorter term.  The current term of 2034 is based on TID #7’s Mixed 
Use maximum life of 20 years and increment stream. 
 
Structuring also anticipates the collection of approximately $620,000 in TID incremental revenues in 2017 and 2018.  
This revenue would be applied to the bond issue to decrease the size of the issue necessary. 
 
As can be seen in the attached schedule, the Series 2018 Refunding Bonds have level debt service of approximately 
$342,000/year which provides approximately $40,000/year surplus TID increment revenue from the projected 
$382,991/year TID increment. 
 
The main benefits of the proposed financing plan to include the 2015 BANs and 2018 Refunding Bonds are: 
 Provides 3 years for development to occur and TID increment revenue streams to be established 
 Provides future flexibility to structure the refunding bonds around actual TID increment revenue streams 
 Structured based on Phase I development projected TID increment revenue only – additional 


development/phases further secures the refunding bonds and flexibility 
 
The alternative to proposed financing plan would be to issue 20-year GO Bonds in 2015 utilizing the same TID 
incremental revenue projections we have at this time.  This would still require capitalizing interest until TID increment 
revenues can begin to be collected and structuring around projected revenues to abate levying the taxes against City 
taxpayers.   Issuing long-term bonds at this time would not have the flexibility as noted in the proposed financing 
plan, however, it would allow the City to i) lock into current very low interest rates; and ii) avoid the additional cost of 
issuance for a second debt issue in 2018 for the Refunding Bonds.  Based on the uncertain timing of development 
and actual increments (which could include additional phases), we believe the City would be better served by 
maintaining its flexibility with the proposed financing plan and the issuance of BANs. 
 
Permissive Referendum 
As noted earlier, security for the BANs is the City’s pledge that it’ll issue bonds to repay the BANs.  Section 
67.05(5)(b) lists the purposes whereby a City can issue bonds (debt having a term longer than 10-years) which 
includes for community development projects under section 66.1105 (TIDs).   Issuing debt for the purposes listed is 
subject to “permissive referendum” and requires the adoption and publication of an Initial Resolution.   Items not 
listed as permitted purposes are subject to mandatory referendum, such as if the City wanted to issue bonds for a 
City Hall project. 
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The Initial Resolution requires the City to declare its intent to issue a “not-to-exceed” amount of bonds for the 
designated and permitted purpose(s).  The Initial Resolution must then have a Class 1 publication within 15-days of 
adoption and provide a 30-day petition period to force the issue up to a referendum. 
 
Sale of the BANs is subject to the City adopting the Initial Resolution, but does not require its own standalone Initial 
Resolution.  It can be authorized by the adoption of a Set-Sale Resolution. 
 
Resolutions 
Based on the recommended financing plan, attached you will find the necessary resolutions to initiate the process.  
The resolutions were prepared by the City’s Bond Counsel, Mr. Brian Lanser at Quarles & Brady.  The resolutions 
include: 
 Initial Resolution Authorizing the Sale of Not-to-Exceed $4,860,000 in GO Bonds 
 Resolution directing the publication of the Initial Resolution 
 Set-Sale Resolution to Issue Not-to-Exceed $4,860,000 in BANs 
 
The Not-to-Exceed amounts for the resolutions have been increased by $100,000 from the anticipated issue size.  
The increase is necessary due to the need to capitalize interest.  If interest rates are higher than projected it results in 
higher capitalized interest and thus a larger issue size.  The additional $100,000 for not-to-exceed purposes should 
be sufficient for market movement.  The City, however, will only issue the amount of debt necessary to cover the 
actual Cap. I and the issue size could decrease.  This will be finalized on the day of sale and actual bids. 
 
Next Steps 
Following are the proposed next steps in the process. 
 
 February 10th – Finance Committee considers KPW financing plan and resolutions and recommendations to 


Council 
 February 24th – City Council considers Finance Committee recommendations and resolutions 
 Week of March 2nd – Publish Initial Resolution 
 May 12th – Finance Committee and City Council consider awarding sale of BANs 
 March 2018 – City consider awarding sale of GO Refunding Bonds 
 
On February 10th I will be in attendance at the Finance Committee meeting to discuss the KPW financing plan and 
answer questions regarding the procedure and next steps.  If you have any questions prior to the meeting, please 
feel free to contact me at 414.220.4257 or jmurray@springsted.com. 
 
 
 
Attachments (6) 
 
 
 







City of Stoughton, Wisconsin
Kettle Park West Development
Scenario 1: Phase I First 4 Users Only with $18,111,000 of Total New Assessed Value


Annual Annual Cumulative Cumulative Total Annual


Increased Increased Value of New Value Due to Estimated TID 2014 Increment


Assessment Value of New Value of New Buildings & with Personal Taxable Base Value Net Total Revenue


Year Buildings * Improvements ** Improvements Inflation *** Property Value Value Increment Tax Rate /1000


(1) (2) (3) (3) (4) (5) (6) (7) (8) (9) (10)


2015 1/1/2015 -                       -                          -                      -                   -                     1,081,600   -                     -               -                     


2016 1/1/2016 5,315,220         6,299,400           11,614,620          11,614,620      -                   11,614,620     1,081,600   10,533,020    22.490     -                     


2017 1/1/2017 6,496,380         18,111,000          18,111,000      -                   18,111,000     1,081,600   17,029,400    22.490     236,888          


2018 1/1/2018 18,111,000          18,111,000      -                   18,111,000     1,081,600   17,029,400    22.490     382,991          


2019 1/1/2019 18,111,000          18,111,000      -                   18,111,000     1,081,600   17,029,400    22.490     382,991          


2020 1/1/2020 18,111,000          18,111,000      -                   18,111,000     1,081,600   17,029,400    22.490     382,991          


2021 1/1/2021 18,111,000          18,111,000      -                   18,111,000     1,081,600   17,029,400    22.490     382,991          


2022 1/1/2022 18,111,000          18,111,000      -                   18,111,000     1,081,600   17,029,400    22.490     382,991          


2023 1/1/2023 18,111,000          18,111,000      -                   18,111,000     1,081,600   17,029,400    22.490     382,991          


2024 1/1/2024 18,111,000          18,111,000      -                   18,111,000     1,081,600   17,029,400    22.490     382,991          


2025 1/1/2025 18,111,000          18,111,000      -                   18,111,000     1,081,600   17,029,400    22.490     382,991          


2026 1/1/2026 18,111,000          18,111,000      -                   18,111,000     1,081,600   17,029,400    22.490     382,991          


2027 1/1/2027 18,111,000          18,111,000      -                   18,111,000     1,081,600   17,029,400    22.490     382,991          


2028 1/1/2028 18,111,000          18,111,000      -                   18,111,000     1,081,600   17,029,400    22.490     382,991          


2029 1/1/2029 18,111,000          18,111,000      -                   18,111,000     1,081,600   17,029,400    22.490     382,991          


2030 1/1/2030 18,111,000          18,111,000      -                   18,111,000     1,081,600   17,029,400    22.490     382,991          


2031 1/1/2031 18,111,000          18,111,000      -                   18,111,000     1,081,600   17,029,400    22.490     382,991          


2032 1/1/2032 18,111,000          18,111,000      -                   18,111,000     1,081,600   17,029,400    22.490     382,991          


2033 1/1/2033 -                       18,111,000          18,111,000      -                   18,111,000     1,081,600   17,029,400    22.490     382,991          


2034 1/1/2034 -                       18,111,000          18,111,000      -                   18,111,000     1,081,600   17,029,400    22.490     382,991          


Totals: 11,811,600$     6,299,400$         6,747,728$     


* Includes 45% of new building value of $11,811,600 in 2015 with remaining 55% of new building value in 2016
** Includes improved land value of $6,299,400 in 2015 
*** Does not include any market value inflation


Printed 2/3/2015 by SPRINGSTED Incorporated Stoughton TID 7 KPW Revenue Estimate (2014-12-10) Stoughton TID 7 Revenues







 


$4,760,000 
City of Stoughton, Wisconsin 
Bond Anticipation Notes, Series 2015 


Kettle Park West Project 


Sources & Uses 
 Dated 06/01/2015 |  Delivered 06/01/2015


Sources Of Funds 
Par Amount of Bonds...................................................................................................................................................... $4,760,000.00
 
Total Sources................................................................................................................................................................ $4,760,000.00
 
Uses Of Funds 
Deposit to Project Construction Fund.............................................................................................................................. 4,577,264.00
Deposit to Capitalized Interest (CIF) Fund...................................................................................................................... 111,066.66
Costs of Issuance........................................................................................................................................................... 45,000.00
Total Underwriter's Discount  (0.500%)........................................................................................................................... 23,800.00
Rounding Amount........................................................................................................................................................... 2,869.34
 
Total Uses...................................................................................................................................................................... $4,760,000.00


2015 BANs 1/30/15  |  SINGLE PURPOSE  |  1/30/2015  |  12:06 PM


    
  







 


$4,760,000 
City of Stoughton, Wisconsin 
Bond Anticipation Notes, Series 2015 


Kettle Park West Project 


NET DEBT SERVICE SCHEDULE 


Date Principal Coupon Interest Total P+I CIF Net New D/S
11/01/2015 - - - - - -
05/01/2016 - - 43,633.33 43,633.33 (43,633.33) -
11/01/2016 - - 23,800.00 23,800.00 (23,800.00) -
05/01/2017 - - 23,800.00 23,800.00 (23,800.00) -
11/01/2017 - - 23,800.00 23,800.00 (19,833.33) 3,966.67
05/01/2018 4,760,000.00 1.000% 23,800.00 4,783,800.00 - 4,783,800.00


Total $4,760,000.00 - $138,833.33 $4,898,833.33 (111,066.66) $4,787,766.67


SIGNIFICANT DATES 
 
Dated Date....................................................................................................................................................................... 6/01/2015
Delivery Date................................................................................................................................................................... 6/01/2015
First Coupon Date............................................................................................................................................................ 5/01/2016
 
Yield Statistics 
 
Bond Year Dollars............................................................................................................................................................ $13,883.33
Average Life..................................................................................................................................................................... 2.917 Years
Average Coupon.............................................................................................................................................................. 1.0000000%
 
Net Interest Cost (NIC)..................................................................................................................................................... 1.1714285%
True Interest Cost (TIC)................................................................................................................................................... 1.1741076%
Bond Yield for Arbitrage Purposes................................................................................................................................... 0.9993407%
All Inclusive Cost (AIC).................................................................................................................................................... 1.5073984%
 
IRS Form 8038 
Net Interest Cost.............................................................................................................................................................. 1.0000000%
Weighted Average Maturity.............................................................................................................................................. 2.917 Years


2015 BANs 1/30/15  |  SINGLE PURPOSE  |  1/30/2015  |  12:06 PM


    
  







 


$4,260,000 
City of Stoughton, Wisconsin 


General Obligation Refunding Bonds, Series 2018 
Kettle Park West Project - Takeout of the 2015 BANS 


Sources & Uses 
 Dated 04/01/2018 |  Delivered 04/01/2018


Sources Of Funds 
Par Amount of Bonds...................................................................................................................................................... $4,260,000.00
2017 and 2018 Tax Increment Revenue.......................................................................................................................... 619,879.00
 
Total Sources................................................................................................................................................................ $4,879,879.00
 
Uses Of Funds 
Deposit to Current Refunding Fund................................................................................................................................. 4,783,800.00
Costs of Issuance........................................................................................................................................................... 50,000.00
Total Underwriter's Discount  (1.000%)........................................................................................................................... 42,600.00
Rounding Amount........................................................................................................................................................... 3,479.00
 
Total Uses...................................................................................................................................................................... $4,879,879.00


2018 GO Bonds (Take out 2  |  SINGLE PURPOSE  |  1/30/2015  |  12:07 PM


    
  







 


$4,260,000 
City of Stoughton, Wisconsin 


General Obligation Refunding Bonds, Series 2018 
Kettle Park West Project - Takeout of the 2015 BANS 


NET DEBT SERVICE SCHEDULE 


Date Principal Coupon Interest Total P+I Revenue Surpls(Deficit) Fiscal Total


04/01/2018 - - - - - - -
04/01/2019 160,000.00 1.600% 122,440.00 282,440.00 382,991.00 100,551.00 -
10/01/2019 - - 59,940.00 59,940.00 - (59,940.00) 40,611.00
04/01/2020 225,000.00 1.800% 59,940.00 284,940.00 382,991.00 98,051.00 -
10/01/2020 - - 57,915.00 57,915.00 - (57,915.00) 40,136.00
04/01/2021 230,000.00 2.000% 57,915.00 287,915.00 382,991.00 95,076.00 -
10/01/2021 - - 55,615.00 55,615.00 - (55,615.00) 39,461.00
04/01/2022 235,000.00 2.200% 55,615.00 290,615.00 382,991.00 92,376.00 -
10/01/2022 - - 53,030.00 53,030.00 - (53,030.00) 39,346.00
04/01/2023 240,000.00 2.400% 53,030.00 293,030.00 382,991.00 89,961.00 -
10/01/2023 - - 50,150.00 50,150.00 - (50,150.00) 39,811.00
04/01/2024 245,000.00 2.650% 50,150.00 295,150.00 382,991.00 87,841.00 -
10/01/2024 - - 46,903.75 46,903.75 - (46,903.75) 40,937.25
04/01/2025 255,000.00 2.750% 46,903.75 301,903.75 382,991.00 81,087.25 -
10/01/2025 - - 43,397.50 43,397.50 - (43,397.50) 37,689.75
04/01/2026 260,000.00 2.850% 43,397.50 303,397.50 382,991.00 79,593.50 -
10/01/2026 - - 39,692.50 39,692.50 - (39,692.50) 39,901.00
04/01/2027 270,000.00 2.950% 39,692.50 309,692.50 382,991.00 73,298.50 -
10/01/2027 - - 35,710.00 35,710.00 - (35,710.00) 37,588.50
04/01/2028 275,000.00 3.100% 35,710.00 310,710.00 382,991.00 72,281.00 -
10/01/2028 - - 31,447.50 31,447.50 - (31,447.50) 40,833.50
04/01/2029 285,000.00 3.200% 31,447.50 316,447.50 382,991.00 66,543.50 -
10/01/2029 - - 26,887.50 26,887.50 - (26,887.50) 39,656.00
04/01/2030 295,000.00 3.300% 26,887.50 321,887.50 382,991.00 61,103.50 -
10/01/2030 - - 22,020.00 22,020.00 - (22,020.00) 39,083.50
04/01/2031 305,000.00 3.350% 22,020.00 327,020.00 382,991.00 55,971.00 -
10/01/2031 - - 16,911.25 16,911.25 - (16,911.25) 39,059.75
04/01/2032 315,000.00 3.400% 16,911.25 331,911.25 382,991.00 51,079.75 -
10/01/2032 - - 11,556.25 11,556.25 - (11,556.25) 39,523.50
04/01/2033 325,000.00 3.450% 11,556.25 336,556.25 382,991.00 46,434.75 -
10/01/2033 - - 5,950.00 5,950.00 - (5,950.00) 40,484.75
04/01/2034 340,000.00 3.500% 5,950.00 345,950.00 382,991.00 37,041.00 -
10/01/2034 - - - - - - 37,041.00


Total $4,260,000.00 - $1,236,692.50 $5,496,692.50 $6,127,856.00 $631,163.50 -


 
SIGNIFICANT DATES 
Dated.................................................................................................................................................................................................. 4/01/2018
Delivery Date...................................................................................................................................................................................... 4/01/2018
First Coupon Date............................................................................................................................................................................... 4/01/2019
 
Yield Statistics 
Bond Year Dollars............................................................................................................................................................................... $39,320.00
Average Life........................................................................................................................................................................................ 9.230 Years
Average Coupon................................................................................................................................................................................. 3.1451996%
 
Net Interest Cost (NIC)........................................................................................................................................................................ 3.2535415%
True Interest Cost (TIC)...................................................................................................................................................................... 3.2500778%
Bond Yield for Arbitrage Purposes...................................................................................................................................................... 3.1207320%
All Inclusive Cost (AIC)....................................................................................................................................................................... 3.4042418%
 
Net Interest Cost in Dollars................................................................................................................................................................. 1,236,692.50
Weighted Average Maturity................................................................................................................................................................. 9.230 Years
2018 GO Bonds (Take out 2  |  SINGLE PURPOSE  |  1/30/2015  |  12:07 PM
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Resolution No. ____ 
 
 


INITIAL RESOLUTION AUTHORIZING $4,860,000 GENERAL 
OBLIGATION BONDS OF THE CITY OF STOUGHTON FOR 


PROJECTS IN TAX INCREMENTAL DISTRICT NO. 7 
 
 
RESOLVED that the City of Stoughton, Dane County, Wisconsin, borrow an amount 
not to exceed $4,860,000 by issuing its general obligation bonds for the public 
purpose of providing financial assistance to community development projects under 
Section 66.1105, Wis. Stats., by paying the cost of public improvements included in 
the Project Plan for the City's Tax Incremental District No. 7. 


 
 
 
Adopted, approved and recorded this 24th day of February, 2015. 
 
 
 
       ____________________________________ 


   Mayor 
Attest: 
 
 
 
______________________________________ 
     City Clerk 
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Resolution No. _____ 
 
 


RESOLUTION DIRECTING PUBLICATION OF NOTICE TO ELECTORS 
 
 
 WHEREAS an initial resolution authorizing general obligation bonds has been adopted 
by the Common Council of the City of Stoughton, Dane County, Wisconsin and it is now 
necessary that said initial resolution be published to afford notice to the residents of the City of 
its adoption; 
 
 NOW, THEREFORE, BE IT RESOLVED that the City Clerk shall, within 15 days, 
publish a notice to the electors in substantially the form attached hereto as Exhibit A in the 
official City newspaper as a class 1 notice under ch. 985, Wis. Stats. 
 
 
Adopted, approved and recorded this 24th day of February, 2015. 
 
 
 
       ____________________________________ 
             Mayor 
Attest: 
 
 
 
______________________________________ 
     City Clerk 


 







QB\32882429.1  


EXHIBIT A 
 


NOTICE TO ELECTORS OF THE CITY OF STOUGHTON, WISCONSIN 
 
 
 NOTICE IS HEREBY GIVEN that the following initial resolution has been adopted at 
the meeting of the Common Council of the City of Stoughton held February 24, 2015: 
 


Resolution No. _____ 
 


INITIAL RESOLUTION AUTHORIZING $4,860,000 GENERAL 
OBLIGATION BONDS OF THE CITY OF STOUGHTON FOR 


PROJECTS IN TAX INCREMENTAL DISTRICT NO. 7 
 
RESOLVED that the City of Stoughton, Dane County, Wisconsin, borrow an amount 
not to exceed $4,860,000 by issuing its general obligation bonds for the public 
purpose of providing financial assistance to community development projects under 
Section 66.1105, Wis. Stats., by paying the cost of public improvements included in 
the Project Plan for the City's Tax Incremental District No. 7. 


 
 The Wisconsin Statutes (s. 67.05(7)(b)) provide that the initial resolution need not be 
submitted to the electors unless within 30 days after adoption of the initial resolution a petition is 
filed in the City Clerk's office requesting a referendum.  This petition must be signed by electors 
numbering at least 10% of the votes cast for governor in the City at the last general election.  
 
 Dated February 24, 2015. 
 
      By Order of the Common Council 
       City Clerk 
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Resolution No. _____ 
 


RESOLUTION PROVIDING FOR THE SALE OF NOT TO EXCEED 
$4,860,000 BOND ANTICIPATION NOTES 


WHEREAS the City of Stoughton, Dane County, Wisconsin, has adopted an initial 
resolution (the "Initial Resolution") authorizing the issuance of general obligation bonds in an 
amount not to exceed $4,860,000 for the public purpose of providing financial assistance to 
community development projects under Section 66.1105 of the Wisconsin Statutes by paying the 
cost of public improvements included in the Project Plan for the City’s Tax Increment District 
No. 7; and 


WHEREAS the Initial Resolution is subject to referendum in the event that, within 
30 days after adoption of the Initial Resolution, a petition meeting the standards set forth in 
Section 67.05(7)(b), Wis. Stats., is filed in the City Clerk's office; 


WHEREAS it is desirable to provide interim financing of such projects costs through the 
issuance of bond anticipation notes pursuant to Section 67.12(1)(b), Wis. Stats.; and 


WHEREAS it is now found by this Common Council to be in the best interests of the 
City that said notes be issued and publicly offered for sale, provided that the petition period with 
respect to the Initial Resolution expires without the filing of a sufficient petition for referendum; 


NOW, THEREFORE, BE IT RESOLVED that: 


Section 1.  The Notes.  The City shall issue its Bond Anticipation Notes in an amount not 
to exceed $4,860,000 (the "Notes") for the purpose above specified (subject to expiration of the 
30-day petition period with respect to the Initial Resolution without the filing of a sufficient 
petition for referendum). 


Section 2.  Sale of Notes.  The Common Council hereby authorizes and directs that the 
Notes be offered for public sale.  At a subsequent meeting, the Common Council shall consider 
such bids for the Notes as may have been received and take action thereon. 


Section 3.  Notice of Note Sale.  The City Clerk be and hereby is directed to cause notice 
of the sale of the Notes to be disseminated in such manner and at such times as the City Clerk 
may determine and to cause copies of the Official Terms of Offering and other pertinent data to 
be forwarded to interested bidders as the City Clerk may determine. 


Section 4.  Official Statement.  The City Clerk shall cause an Official Statement 
concerning this issue to be prepared by the City's financial advisor, Springsted Incorporated.  
The appropriate City officials shall determine when the Official Statement is final for purposes 
of Securities and Exchange Commission Rule 15c2-12 and shall certify said Statement, such 
certification to constitute full authorization of such Statement under this resolution. 


Adopted, approved and recorded this 24th day of February, 2015. 


 
       


Mayor 
Attest: 
 
 
___________________________________ 
    City Clerk 
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Provision has been made to pay the liability that will accrue under this Agreement: 
 
 
Countersigned: 
 
____________________________    ___________________ 
Laurie Sullivan, Finance Director     Date 
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