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Background 
 
The Notes will provide funds for capital improvement projects defined in the resolution as:  
trunk road improvements, a salt shed for the Highway Department, acquisition of equipment 
for the Sheriff’s Department and information system projects. The County is limited to 
spending the funds on projects that meet this description.  Because the Notes are “taxable,” 
the County does not have a limit on the amount of time to spend the borrowed funds. 
 
The capital improvement projects were removed from the operating budget to create room 
inside the levy limit for operating expenses. The total amount of the principal and interest on 
the Notes will be levied for to pay off the Notes on March 1, 2022.  The levy for the Notes is 
calculated outside the levy limits, along with all of the other County general obligation debt. 
 
On September 21, 2021, the County Board approved an Initial Resolution by at least a ¾ 
vote of the members-elect providing the “authority” to proceed with the borrowing.   
Information presented in my August 19th report projected a true interest rate of 1.42%.  A 
bond rating was not applied for on the Notes due to the short-term maturity. 
 
 
County Prepared for Market Access 
 
Wisconsin Public Finance Professionals, LLC (“WPFP”) as Municipal Advisor to the County: 
 
• Coordinated Preparation of Legal Documents with Quarles & Brady LLP, Bond Counsel 

 
• Prepared and Distributed Official Statement (SEC Required Disclosure Document) 

 
• Prepared and Distributed Notice of Sale for Underwriters to Submit Bids 
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Final Sale Results –  Six Bids Received 
 
Winning bid – BOK Financial Securities, Inc. – True Interest Rate 0.824%  
 
          Bidder              

 
 Net 

Interest Cost 
 
 

 
True 

Interest Rate 
     
BOK Financial Securities, Milwaukee, WI  $2,354.33  0.824050% 
Bankers’ Bank, Madison, WI  $2,461.67  0.863626% 

Piper Sandler & Co., New York, NY  $3,122.00  1.092389% 

BNYMellon Capital Markets, Pittsburgh, PA  $3,417.77  1.197990% 

Oppenheimer & Co., Inc., Philadelphia, PA  $4,949.58  1.734960% 

Northland Securities, Inc., Minneapolis, MN  $6,679.17  2.354756% 

 
 

$1,050,000 Taxable G.O. Promissory Notes 2021 Final Sources & Uses 
 Dated 11/23/2021 |  Delivered 11/23/2021

Sources Of Funds 
Par Amount of Notes $1,050,000.00
Reoffering Premium 1,995.00
 
Total Sources $1,051,995.00
 
Uses Of Funds 
Total Underwriter's Discount  (0.142%) 1,491.00
Costs of Issuance 18,150.00
Deposit  to Project Construction Fund 1,031,850.00
Deposit  to Debt Service 504.00
 
Total Uses $1,051,995.00  
 
 

$1,050,000 Taxable General Obligation Promissory Notes 2021 Final Debt Service ___

Date Principal Coupon Interest Total P&I
11/23/2021 - - - -
03/01/2022 1,050,000.00 1.000% 2,858.33 1,052,858.33

Total $1,050,000.00 - $2,858.33 -  
 
 
Calculation:  $1,052,858.33 divided by 2021 Equalized Value ($1,336,382,500) = $0.79/$1,000  
              Tax Rate 
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$1,050,000 Taxable General Obligation Promissory Notes 2021 Final Pricing Summary 

Maturity
Type of 

Bond Coupon Yield
Maturity 

Value Price Dollar Price
03/01/2022 Serial Coupon 1.000% 0.300% 1,050,000.00 100.190% 1,051,995.00

Total - - - $1,050,000.00 - $1,051,995.00

Bid Information 
 
Par Amount of Notes $1,050,000.00
Reoffering Premium 1,995.00
Sub-Total $1,051,995.00
Total Underwriter's Compensation $(1,491.00)
Total Purchase Price $1,050,504.00
True Interest Cost (TIC) 0.8240490%  
 
 
 
County Board Action (Requires Majority Vote of Members Present) - $1,050,000 Award 
Resolution Attached 
 
Locks in final interest rate and tax levy; awards the Notes to BOK Financial Securities, Inc. 
 
 
Delivery of Funds (Closing) – November 23, 2021 
 
The County will receive a total of $1,050,504.00 and will deposit $1,031,850.000 into the 
project account and $504.00 of the premium received into the debt service account.  The 
County will pay $18,150 of issuance expenses out of the proceeds of the Notes.  There is no 
time limit for spending the funds on project costs referred to in the resolution. 
















































