MARATHON COUNTY HUMAN RESOURCES, FINANCE & PROPERTY COMMITTEE MEETING AGENDA

Date & Time of Meeting: Tuesday, February 25, 2020; 7:00 p.m.

Meeting Location: Marathon County Courthouse, County Board Assembly Room 500 Forest Street, Wausau WI 54403

Members: EJ Stark, Chair; Bill Miller, Vice-Chair; Tim Buttke, John Durham, Kurt Gibbs, Yee Leng Xiong, Jeff Zriny
Marathon County Mission Statement: Marathon County Government serves people by leading, coordinating, and providing county, regional, and statewide

initiatives. It directly, or in cooperation with other public and private partners, provides services and creates opportunities that make Marathon County and the
surrounding area a preferred place to live, work, visit, and do business. (Last updated: 12/20/05)

Human Resources, Finance & Property Committee Mission/Purpose: Provide leadership for the implementation of the County Strategic Plan, monitoring outcomes,
reviewing and recommending to the County Board policies related to the human resources initiatives, finance and property of the County.

1. Call to Order-Please silence your cellphones

2. Public Comment Period-15 minutes

3. Operational Functions required by Statute, Ordinance, or Resolution:
A. Discussion and Possible Action by Committee to Forward to the County Board for its consideration
1. Resolution Awarding the Sale of $8,500,000 General Obligation Promissory Notes, Series 2020A-
from February 10, 2020
4. Announcements:
Next Meeting Date-March 2, 2020 at 3:00 p.m.
5. Adjourn

Any person planning to attend this meeting who needs some type of special accommodation in order to participate should call the County
Clerk’s Office at 715 261-1500 or e-mail infomarathon@mail.co.marathon.wi.us one business day before the meeting.
SIGNED EJ STARKI/s/K Palmer

Faxed to: Wausau Daily Herald Presiding Officer or Designee

Faxed to: City Pages

Faxed to: Record Review NOTICE POSTED AT THE COURTHOUSE
Faxed by/time: K Palmer 2/19/2020 4:55 pm By/Date/Time: K Palmer 2/19/2020 4:55 pm

Posted to the County Website: www.co.marathon.wi.us




Rating ActionMoody's assigns a Aa1 to Marathon County, WI's GO notes

13 Feb 2020

New York, February 13, 2020 -- Moody's Investors Service has assigned a Aa1 rating to Marathon (
WI's $8.5 million General Obligation Promissory Notes, Series 2020A. We maintain the Aa1 ratings
the county's outstanding general obligation unlimited tax (GOULT) bonds and notes. With the currer
the county will have a total of $26.4 million in GOULT debt outstanding.

RATINGS RATIONALE

The Aa1 rating reflects the county's robust fund balance and liquidity supported by management's s
history of stable operations and conservative budgeting practices. Additionally factored are the coun
tax base and relatively low exposure to unfunded pension and other post-employment healthcare be
(OPEB) liabilities. Also considered is the county's average socioeconomic profile and debt burden tt
expected to increase with future GO debt issuance for capital projects associated with county-owner
Central Health Care (NCHC) campuses.

RATING OUTLOOK

Outlooks are typically not assigned to local governments with this amount of debt.
FACTORS THAT COULD LEAD TO AN UPGRADE

-Significant tax base expansion coupled with stronger wealth and income levels

FACTORS THAT COULD LEAD TO A DOWNGRADE

-Significant increase in the debt or pension burden, absent growth in the tax or revenue base
-Sustained narrowing of operating fund balance and liquidity

-Weakness in enterprise fund performance that required governmental support

LEGAL SECURITY

Debt service on the Series 2020A notes, and the county's outstanding GOULT debt, is secured by ti
full faith and credit and pledge to levy unlimited ad valorem property taxes.

USE OF PROCEEDS

The Series 2020A notes will finance various capital projects. Approximately $3.1 million will finance
county's annual capital improvement plan, while the remaining $5.2 million will finance projects at th
North Central Health Care campuses.

PROFILE

Marathon County is located in north central Wisconsin (Aa1 stable), approximately 140 miles north ¢
(Aaa stable) and 90 miles northwest of Green Bay (Aa3). The county seat is Wausau (Aa3). It is gov
38-member Board of Supervisors and provides municipal services for an estimated 135,293 residen

METHODOLOGY

The principal methodology used in this rating was US Local Government General Obligation Debt pi
September 2019. Please see the Rating Methodologies page on www.moodys.com for a copy of thi:
methodology.

REGULATORY DISCLOSURES

For ratings issued on a program, series, category/class of debt or security this announcement provic



regulatory disclosures in relation to each rating of a subsequently issued bond or note of the same ¢
category/class of debt, security or pursuant to a program for which the ratings are derived exclusivel
existing ratings in accordance with Moody's rating practices. For ratings issued on a support provide
announcement provides certain regulatory disclosures in relation to the credit rating action on the st
provider and in relation to each particular credit rating action for securities that derive their credit rati
the support provider's credit rating. For provisional ratings, this announcement provides certain regu
disclosures in relation to the provisional rating assigned, and in relation to a definitive rating that ma
assigned subsequent to the final issuance of the debt, in each case where the transaction structure
have not changed prior to the assignment of the definitive rating in a manner that would have affecte
rating.For further information please see the ratings tab on the issuer/entity page for the respective i
www.moodys.com.

Regulatory disclosures contained in this press release apply to the credit rating and, if applicable, th
rating outlook or rating review.

Please see www.moodys.com for any updates on chandgfes lead rating analyst and to the Moody's le
entity that has issudtie rating.

Please see the ratings tab on the issuer/entity page on www.moodfer@aiditional regulatory disclosur
for each credit rating.

Andrew Van Dyck Dobos

Lead Analyst

Regional PFG Chicago

Moody's Investors Service, Inc.
100 N Riverside Plaza

Suite 2220

Chicago 60606

us

JOURNALISTS: 1 212 553 0376
Client Service: 1 212 553 1653

Eric Harper

Additional Contact

Regional PFG Chicago
JOURNALISTS: 1 212 553 0376
Client Service: 1 212 553 1653

Releasing Office:

Moody's Investors Service, Inc.
250 Greenwich Street

New York, NY 10007

US.A

JOURNALISTS: 1 212 553 0376
Client Service: 1 212 553 1653

© 2020 Moody's Corporatidipody's Investors Service, Inc., Moody's Analytics, Inc. and/or their licamnt
affiliates (collectively, "MOODY'S"). All rights reserved.

CREDITRATINGS ISSUED BY MOODY'S INVESTORS SERVICE, INC. AND/OR ITS CREDI1
RATINGSAFFILIATES ARE MOODY'S CURRENT OPINIONS OF THE RELATIVE FUTURE (
RISK OFENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND
MATERIALSPRODUCTS, SERVICES AND INFORMATION PUBLISHED BY MOODY'S
(COLLECTIVELY,PUBLICATIONS") MAY INCLUDE SUCH CURRENNIONS. MOODY'S
INVESTORS SERVICE DEFINES CREDIT RISK AS THE RISK THANTARY MAY NOT MEET |
CONTRACTUAL FINANCIAL OBLIGATIONS AS THEY COME DUENMNBSTIMATED
FINANCIAL LOSS IN THE EVENT OF DEFAULT OR IMPAIRMENT. SEE MGADNG
SYMBOLS AND DEFINITIONS PUBLICATION FOR INFORMATION ON THE TYPES OF



CONTRACTUAL FINANCIAL OBLIGATIONS ADDRESSED BY MOODY'S INVESTORS SEF
CREDITRATINGS. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING |
LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE VOLATILITY.FOREBGS,
NON-CREDIT ASSESSMENTS ("ASSESSMENTS"), AND OTHER OPINIONS INCLUDED It
MOODY'S PUBLICATIONSRE NOT STATEMENTS OF CURRENT OR HISTORICAL FACT.
MOODY'S PUBLICATIONS MAY AUSICLUDE QUANTITATIVE MODEL-BASED ESTIMATE!
CREDIT RISK AND RELATED OPINIGNS COMMENTARY PUBLISHED BY MOODY'S
ANALYTICS, INC. AND/OR ITS AFFILIATES. MOODREDIT RATINGS, ASSESSMENTS, OT
OPINIONS AND PUBLICATIONS DO NOT CONSTITARTEROVIDE INVESTMENT OR FINANI
ADVICE, AND MOODY'S CREDIT RATINGSSESSMENTS, OTHER OPINIONS AND
PUBLICATIONS ARE NOT AND DO NOT PROVIDE RECOMMENDATIONS TO PURSEHASE
OR HOLD PARTICULAR SECURITIES. MOODY'S CREDIT RATINGS, ASSESSMENTS, OT
OPINIONS AND PUBLICATIONS DO NOT COMMEWTHE SUITABILITY OF AN INVESTMEI
FOR ANY PARTICULAR INVESTOR. MOODY'S ISSTESREDIT RATINGS, ASSESSMENTS
AND OTHER OPINIONS AND PUBLISHES ITS PUBLICATIONS WITH THE EXPECTATION
UNDERSTANDING THAT EACH INVESTOR WILL, WITH DUE CARE, MAKE ITS OWN STU
EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR PURCHASE,
HOLDINGOR SALE.

MOODY'S CREDIT RATINGSSSESSMENTS, OTHER OPINIONS, AUBLICATIONS ARE NOT
INTENDED FOR USE BY RETAIL INVESTORS AND IT WOURE@®&_ESS AND INAPPROPRIATE F
RETAIL INVESTORS TO USE MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS
PUBLICATIONS WHEN MAKING AN INVESTMERCTISION. IF IN DOUBT YOU SHOULD CONTACT
YOUR FINANCIAL OR OTHER PROFESSIONBYVISER.

ALL INFORMATION CONTAINBEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED
COPYRIGHT LAW, ANDONE OF SUCH INFORMATION MAY BE COPIED OR OTHERWISE
REPRODUCED, REPACKAGHRJRTHER TRANSMITTED, TRANSFERRED, DISSEMINATED,
REDISTRIBUTED OR RESOLD, OR STOREIR SUBSEQUENT USE FOR ANY SUCH PURPOSE, |
WHOLE OR IN PART, IN ANY FORMI@RNNER OR BY ANY MEANS WHATSOEVER, BY ANY PEF
WITHOUT MOODY'S PRIOR WRITTEBINSENT.

MOODY'S CREDIT RATINGSSESSMENTS, OTHER OPINIONS ANIBLICATIONS ARE NOT
INTENDED FOR USE BY ANY PERSON AS A BENCHMARK AS THATS BENMINED FOR
REGULATORY PURPOSES AND MUST NOT BE USED IN ANY WAY THATRERUWUILT IN THEM
BEING CONSIDERED A BENCHMARK.

All information containdetrein is obtained by MOODY'S from sources believed by it to be accurate an
reliable. Because of the possibility of human or mechanical error asatkradactors, however, all
information contained herein is provided "ASvi®ibut warranty of any kind. MOODY'S adopts all neces
measures so that thaformation it uses in assigning a credit rating is of sufficient qualitgrarsburces
MOODY'S considers to be reliable including, when approprigpendent third-party sources. However,
MOODY'S is not an auditor and caninatvery instance independently verify or validate information rec:
in therating process or in preparing its Publications.

To the extent permitted law, MOODY'S and its directors, officers, employees, agents, representative
licensors and suppliers disclaim liability to any person or entity fodiaegt, special, consequential, or
incidental losses or damages whatsoar&sing from or in connection with the information contained hel
the useof or inability to use any such information, even if MOODY'S or ardiretitsrs, officers, employee
agents, representatives, licensors or suppigeasivised in advance of the possibility of such losses or
damages, includinigut not limited to: (a) any loss of present or prospective profits or [bdsaay damage
ariosi(gg wgere the relevant financial instrument is nsuthject of a particular credit rating assigned by
MOODY'S.

To the extent permitted lgw, MOODY'S and its directors, officers, employees, agents, representative
licensors and suppliers disclaim liability for any direct or compenss$esyor damages caused to any
person or entity, including but not limiteblytany negligence (but excluding fraud, willful misconduct or :
other type ofiability that, for the avoidance of doubt, by law cannot be excluded)pant tbE or any
contingency within or beyond the control of, MOODY'S or dasyivéctors, officers, employees, agents,
representatives, licensorssuppliers, arising from or in connection with the information containedhére



use of or inability to use any such information.

NO WARRANTY, EXPRESS OMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS
MERCHANTABILITY ORTNESS FOR ANY PARTICULAR PURPOSE OF ANY CREDIT RATING,
ASSESSMENT, OTHEBPINION OR INFORMATION IS GIVEN OR MADE BY MOODY'S IN ANY F(
MANNERWHATSOEVER.

Moody's Investors Servidegc., a wholly-owned credit rating agency subsidiary of Moody's Corporation
("MCQ"), hereby discloses that most issuers of debt securities (inclugiogate and municipal bonds,
debentures, notes and commercial paper)@eferred stock rated by Moody's Investors Service, Inc. h:
prior toassignment of any credit rating, agreed to pay to Moody's Investors 3ecvifte,credit ratings
opinions and services rendered by it fees ranging§io0®0 to approximately $2,700,000. MCO and Mo
investors Service alsoaintain policies and procedures to address the independence of Moeelsters
Service credit ratings and credit rating processes. Informegiarding certain affiliations that may exist
between directors of MCO araded entities, and between entities who hold credit ratings from Moody's
InvestorsService and have also publicly reported to the SEC an ownership interest af M&® than 5%,
posted annually atww.moodys.comnder the headingnvestor Relations — Corporate Governance —
Director and Shareholdéffiliation Policy."

Additional terms fdkustralia only: Any publication into Australia of this document is purdharbstralian
Financial Services License of MOODY'S affiliate, Moodg'stors Service Pty Limited ABN 61 003 399
657AFSL 336969 and/or MoodAisalytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as
applicable)This document is intended to be provided only to "wholesale clients" with@attieg of sectior
761G of the Corporations Act 2001. By continuing to attusssocument from within Australia, you repre
to MOODY'S that you are,ane accessing the document as a representative of, a "wholesale cliethidtar
neither you nor the entity you represent will directly or indifisstyninate this document or its contents
"retail clients" within threeaning of section 761G of the Corporations Act 2001. MOODY'S credit aating
opinion as to the creditworthiness of a debt obligation of the issumm,thetequity securities of the issuer
any form of security thatasailable to retail investors.

Additional terms for Japamly: Moody's Japan K.K. ("MJKK") is a wholly-owned credit rating agksicljar
of Moody's Group Japan G.K., which is wholly-owned by M&@ar'seas Holdings Inc., a wholly-owned
subsidiary of MCO. Moody's SF Japan KKMSFJ") is a wholly-owned credit rating agency subsidiary o
MJKK. MSFJ is nat Nationally Recognized Statistical Rating Organization ("NRSRQO"). Thereftite,
ratings assigned by MSFJ are Non-NRSRO Credit Ratings. Non-NRSR®&legit are assigned by an
entity that is not a NRSRO and, consequentlyratesl obligation will not qualify for certain types of treati
under U.Slaws. MJKK and MSFJ are credit rating agencies registered with the-itzgrasial Services
Agency and their registration numbers are FSA Commis¢Ratimgs) No. 2 and 3 respectively.

MJKK or MSFJ (as applicablereby disclose that most issuers of debt securities (including corporate
municipal bonds, debentures, notes and commercial paper) and preferradtetbtly MJKK or MSFJ (as
applicable) have, prior to assignment of any cratility, agreed to pay to MJKK or MSFJ (as applicable)
credit ratings opiniorand services rendered by it fees ranging from JPY 125,000 to approximately
JPY250,000,000.

MJKK and MSFJ also maintain policesd procedures to address Japanese regulatory requirements.


http://www.moodys.com/
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Marathon County, WI

Day of Sale Presentation
$8,500,000 General Obligation Promissory Notes, Series 2020A

Presented February 25, 2020

¢ Finance Committee 7:00 PM

¢ County Board of Supervisors 7:30 PM

PFM Financial 115 South 84t Street 414-771-2700
Advisors LLC Suite 315 www.pfm.com
Milwaukee, WI 53214
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Purpose and Authorization of 2020A GO Promissory Notes

The County Board adopted the following Initial Resolutions for the issuances of bonds/notes for

the following projects included in the 2020 GO Promissory Notes:
e June 19, 2018: North Central Health Care projects not to exceed $67,000,000
e January 21, 2020: CIP Projects not to exceed $3,215,000

The County Board passed the set sale resolution on January 21, 2020 authorizing the issuance of

G.O. Promissory Notes in the amount of $8,500,000.

Reimbursement Resolutions have been passed for both projects.

© PFM
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Moody’s Investors Service Rating

Moody’s affirms the County’s Aa1 rating.

Rating Rationale:

¢ Robust fund balance and liquidity
Sustained history of stable operations and conservative budget practices
Broad tax base

Relatively low exposure to unfunded pension and OPEB liabilities

Average socioeconomic profile and debt burden

© PFM
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Market Conditions: Historically Low Interest Rates

10-Year AAA MMD Rate

AAA MMD Yield Curve
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© PFM
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Results of Sale

At 10:00 AM this morning, PFM received bids for the County’s GO Promissory Notes,
Series 2020A. Atotal of five (5) bids was received. A summary is as follows:

Net Interest True Interest

Bidder Bidder Location Cost Cost

Robert W. Baird & Co., Inc. Red Bank, NJ (HQ in Milwaukee, WI) $595,264.06 1.1642550%
Huntington Securities, Inc. Chicago, IL 608,993.26 1.1748720%
BOK Financial Securities, Inc. Dallas, TX 637.421.01 1.2463490%
UBS Financial Services Inc. New York, NY 691.873.71 1.3548500%
BNYMellon Capital Markets Pittsburgh, PA 713.779.09 1.3949990%

For the County to award the bonds to the winning firm, Robert W. Baird & Co., Inc., the
Board will need to pass “Resolution Awarding the Sale of $8,500,000 General
Obligation Promissory Notes, Series 2020A”

© PFM
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Plan of Finance: 2020A Final Sale Results

Existing Debt

General Obligation Promissory Notes, Series 2020A

Debt Service

Total GO Debt
Service Payable

Fiscal Year Service Principal Interest Debt Service Fund from Levy
2019 1,585,002 $ - $ - % - $ - $ 1,585,002
2020 1,709,431 - - - 1,709,431
2021 1,686,500 245,000 155,645 400,645 (155,168) 1,931,977
2022 1,477,000 810,000 108,050 918,050 - 2,395,050
2023 1,475,750 835,000 99,825 934,825 - 2,410,575
2024 1,478,950 865,000 91,325 956,325 - 2,435,275
2025 1,476,600 885,000 81,469 966,469 - 2,443,069
2026 1,077,750 915,000 70,219 985,219 - 2,062,969
2027 1,077,450 940,000 58,625 998,625 - 2,076,075
2028 1,076,750 970,000 45,475 1,015,475 - 2,092,225
2029 1,075,650 1,000,000 29,450 1,029,450 - 2,105,100
2030 - 1,035,000 10,350 1,045,350 - 1,045,350
Total $ 13,611,831 $ 8,500,000 $ 750432 $ 9250432 §$ (155,168) $ 22,707,095

© PFM
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Plan of Finance: Aggregate Outstanding Debt Service

© PFM
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* Debt Service in 2021 reduced by Debt Service Fund in the amount of $155,168.



RESOLUTION NO

RESOLUTION AWARDING THE SALE OF
$8,500,000 GENERAL OBLIGATION PROMISSORY NOTES, SERIES 2020A

WHEREAS, on June 19, 2018, the County Board of Supervisors of Marathon County,
Wisconsin (the “County”) adopted an initial resolution, by a vote of at least 3/4 of the members-
elect, authorizing the issuance of general obligation bonds or promissory notes in an amount not
to exceed $67,000,000 for the public purpose of financing North Central Health Care (“NCHC”)
Master Facility Plan projects, including the design and construction of building additions,
renovations and landscaping to the NCHC Center and Mount View Care Center campus (the
“NCHC Initial Resolution”);

WHEREAS, on January 21, 2020 the County Board of Supervisors adopted an initial
resolution, by a vote of at least 3/4 of the members-elect, authorizing the issuance of general
obligation promissory notes in an amount not to exceed $3,215,000 for the public purpose of
financing 2020 Capital Improvement Plan projects, including County highway projects,
acquisition of highway equipment and equipment for the Sheriff's department, improvements to
County buildings, park and recreation projects and other capital projects;

WHEREAS, the initial resolutions described above are collectively referred to herein as
the “Initial Resolutions”, and the projects authorized by the Initial Resolutions are collectively
referred to herein as the “Project™;

WHEREAS, the County has previously issued general obligation promissory notes in the
principal amount of $2,445,000 for projects authorized by the NCHC Initial Resolution;

WHEREAS, on January 21, 2020, the County Board of Supervisors of the County also
adopted a resolution (the "Set Sale Resolution"), providing that a portion of the general
obligation bond and promissory note issues authorized by the Initial Resolutions be combined,
issued and sold as a single issue of general obligation promissory notes designated as "General
Obligation Promissory Notes, Series 2020A" (the "Notes") for the purpose of paying costs of the
Project; :

WHEREAS, pursuant to the Set Sale Resolution, the County directed PFM Financial
Advisors LLC ("PFM") to take the steps necessary to sell the Notes;

WHEREAS, PFM, in consultation with the officials of the County, prepared an Official
Notice of Sale (a copy of which is attached hereto as and incorporated herein by this
reference) setting forth the details of and the bid requirements for the Notes and indicating that
the Notes would be offered for public sale on February 25, 2020,

WHEREAS, the County Clerk (in consultation with PFM) caused notice of the sale of the
Notes to be published and/or announced and caused the Official Notice of Sale to be distributed
to potential bidders offering the Notes for public sale;

QB\61603563.1



WHEREAS, the County has duly received bids for the Notes as described on the Bid
Tabulation attached hereto as and incorporated herein by this reference (the "Bid
Tabulation");

WHEREAS, it has been determined that the bid proposal (the "Proposal") submitted by
the financial institution listed first on the Bid Tabulation fully complies with the bid
requirements set forth in the Official Notice of Sale and is deemed to be the most advantageous
to the County. PFM has recommended that the County accept the Proposal. A copy of said
Proposal submitted by such institution (the "Purchaser") is attached hereto as and
incorporated herein by this reference; and

WHEREAS, it has now been determined to issue Notes authorized by the Initial
Resolutions in the principal amount of $8,500,000, consisting of $5,330,000 for NCHC Master
Facility Plan projects and $3,170,000 for 2020 Capital Improvement Plan projects.

NOW, THEREFORE, BE IT RESOLVED by the County Board of Supervisors of the
County that:

Section 1. Ratification of the Official Notice of Sale and Offering Materials. The
County Board of Supervisors hereby ratifies and approves the details of the Notes set forth in
Exhibit A attached hereto as and for the details of the Notes. The Official Notice of Sale and any
other offering materials prepared and circulated by PFM are hereby ratified and approved in all
respects. All actions taken by officers of the County and PFM in connection with the preparation
and distribution of the Official Notice of Sale and any other offering materials are hereby ratified
and approved in all respects.

Section 1A. Award of the Notes. For the purpose of paying the cost of the Project, there
shall be borrowed pursuant to Section 67.12(12), Wisconsin Statutes, the principal sum of
EIGHT MILLION FIVE HUNDRED THOUSAND DOLLARS ($8,500,000) from the Purchaser
in accordance with the terms and conditions of the Proposal. The Proposal of the Purchaser
offering to purchase the Notes for the sum set forth on the Proposal, plus accrued interest to the
date of delivery, is hereby accepted. The Chairperson and County Clerk or other appropriate
officers of the County are authorized and directed to execute an acceptance of the Proposal on
behalf of the County. The good faith deposit of the Purchaser shall be applied in accordance
with the Official Notice of Sale, and any good faith deposits submitted by unsuccessful bidders
shall be promptly returned. The Notes shall bear interest at the rates set forth on the Proposal.

Section 2. Terms of the Notes. The Notes shall be designated "General Obligation
Promissory Notes, Series 2020A"; shall be issued in the aggregate principal amount of
$8,500,000; shall be dated their date of issuance; shall be in the denomination of $5,000 or any
integral multiple thereof} shall be numbered R-1 and upward; and shall bear interest at the rates
per annum and mature on February 1 of each year, in the years and principal amounts as set forth
on the Pricing Summary attached hereto as and incorporated herein by this
reference. Interest shall be payable semi-annually on February 1 and August 1 of each year
commencing on February 1, 2021. Interest shall be computed upon the basis of a 360-day year
of twelve 30-day months and will be rounded pursuant to the rules of the Municipal Securities
Rulemaking Board. The schedule of principal and interest payments due on the Notes is set forth

-
QB\61603563.1



on the Debt Service Schedule attached hereto as Exhibit D-2 and incorporated herein by this
reference (the "Schedule").

isions. The Notes are not subject to optional redemption.

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

Section 5. Tax Provisions.

. For the purpose of paying the
principal of and interest on the Notes as the same becomes due, the full faith, credit and
resources of the County are hereby irrevocably pledged, and there is hereby levied upon all of
the taxable property of the County a direct annual irrepealable tax in the years 2020 through
2029 for the payments due in the years 2021 through 2030 in the amounts set forth on the
Schedule.

. So long as any part of the principal of or interest on the
Notes remains unpaid, the County shall be and continue without power to repeal such levy or
obstruct the collection of said tax until all such payments have been made or provided for. After
the issuance of the Notes, said tax shall be, from year to year, carried onto the tax roll of the
County and collected in addition to all other taxes and in the same manner and at the same time
as other taxes of the County for said years are collected, except that the amount of tax carried
onto the tax roll may be reduced in any year by the amount of any surplus money in the Debt
Service Fund Account created below.

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

Section 6. Segregated Debt Service Fund Account.

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

Within the debt service fund, there hereby is established a separate and distinct account
designated as the "Debt Service Fund Account for General Obligation Promissory Notes, Series
2020A" (the "Debt Service Fund Account™) and such account shall be maintained until the
indebtedness evidenced by the Notes is fully paid or otherwise extinguished. There shall be
deposited into the Debt Service Fund Account (i) all accrued interest received by the County at
the time of delivery of and payment for the Notes; (ii) any premium which may be received by
the County above the par value of the Notes and accrued interest thereon; (iii) all money raised

3-
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by the taxes herein levied and any amounts appropriated for the specific purpose of meeting
principal of and interest on the Notes when due; (iv) such other sums as may be necessary at any
time to pay principal of and interest on the Notes when due; (v) surplus monies in the Borrowed
Money Fund as specified below; and (vi) such further deposits as may be required by Section
67.11, Wisconsin Statutes.

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

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

7. Proceeds of the Notes S Borrowed The proceeds of
the Notes (the "Note Proceeds") (other than any premium and accrued interest which must be
paid at the time of the delivery of the Notes into the Debt Service Fund Account created above)
shall be deposited into a special fund (the "Borrowed Money Fund") separate and distinct from
all other funds of the County and disbursed solely for the purpose or purposes for which
borrowed. In no event shall monies in the Borrowed Money Fund be used to fund operating
expenses of the general fund of the County or of any special revenue fund of the County that is
supported by property taxes. 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 Notes have
been issued have been accomplished, and, at any time, any monies as are not needed and which
obviously thereafter cannot be needed for such purpose(s) shall be deposited in the Debt Service
Fund Account.

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

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

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

Section 10. Execution of the Notes; Services. The Notes shall be
issued in printed form, executed on behalf of the County by the manual or facsimile signatures of
the Chairperson and County Clerk, authenticated, if required, by the Fiscal Agent (defined
below), sealed with its official or corporate seal, if any, or a facsimile thereof, and delivered to
the Purchaser upon payment to the County of the purchase price thereof, plus accrued interest to
the date of delivery (the "Closing"). The facsimile signature of either of the officers executing
the Notes may be imprinted on the Notes in lieu of the manual signature of the officer but, unless
the County has contracted with a fiscal agent to authenticate the Notes, at least one of the
signatures appearing on each Note shall be a manual signature. In the event that either of the
officers whose signatures appear on the Notes shall cease to be such officers before the Closing,
such signatures shall, nevertheless, be valid and sufficient for all purposes to the same extent as
if they had remained in office until the Closing. The aforesaid officers are hereby authorized and
directed to do all acts and execute and deliver the Notes and all such documents, certificates and
acknowledgements as may be necessary and convenient to effectuate the Closing. The County
hereby authorizes the officers and agents of the County to enter into, on its behalf, agreements
and contracts in conjunction with the Notes, including but not limited to agreements and
contracts for legal, trust, fiscal agency, disclosure and continuing disclosure, and rebate
calculation services. Any such contract heretofore entered into in conjunction with the issuance
of the Notes is hereby ratified and approved in all respects.

. The principal of and interest on the
Notes shall be paid by the County Clerk or the County Treasurer (the "Fiscal Agent").
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. The County shall cause
books for the registration and for the transfer of the Notes to be kept by the Fiscal Agent. The
person in whose name any Note shall be registered shall be deemed and regarded as the absolute
owner thereof for all purposes and payment of either principal or interest on any Note shall be
made only to the registered owner thereof. All such payments shall be valid and effectual to
satisfy and discharge the liability upon such Note to the extent of the sum or sums so paid.

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

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

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

Section 14. Utilization of The Depository Trust Co . In
order to make the Notes eligible for the services provided by The Deposrtory Trust Company,
New York, New York ("DTC"), the County agrees to the applicable provisions set forth in the
Blanket Issuer Letter of Representations, which the County Clerk or other authorized
representative of the County is authorized and directed to execute and deliver to DTC on behalf
of the County to the extent an effective Blanket Issuer Letter of Representations is not presently
on file in the County Clerk's office.

Section 15. Official Statement. The County Board of Supervisors hereby approves the
Preliminary Official Statement with respect to the Notes and deems the Preliminary Official
Statement as "final" as of its date for purposes of SEC Rule 15¢2-12 promulgated by the
Securities and Exchange Commission pursuant to the Securities and Exchange Act of 1934 (the
"Rule"). All actions taken by officers of the County in connection with the preparation of such
Preliminary Official Statement and any addenda to it or final Official Statement are hereby
ratified and approved. In connection with the Closing, the appropriate County official shall
certify the Preliminary Official Statement and any addenda or final Official Statement. The
County Clerk shall cause copies of the Preliminary Official Statement and any addenda or final
Official Statement to be distributed to the Purchaser.

Section 16. Undertaki . The County hereby
covenants and agrees, for the benefit of the owners of the Notes, to enter into a written
undertaking (the "Undertaking") if required by the Rule to provide continuing disclosure of
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certain financial information and operating data and timely notices of the occurrence of certain
events in accordance with the Rule. The Undertaking shall be enforceable by the owners of the
Notes or by the Purchaser on behalf of such owners (provided that the rights of the owners and
the Purchaser to enforce the Undertaking shall be limited to a right to obtain specific
performance of the obligations thereunder and any failure by the County to comply with the
provisions of the Undertaking shall not be an event of default with respect to the Notes).

To the extent required under the Rule, the Chairperson and County Clerk, or other officer
of the County charged with the responsibility for issuing the Notes, shall provide a Continuing
Disclosure Certificate for inclusion in the transcript of proceedings, setting forth the details and
terms of the County's Undertaking,.

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

Section 18. Bond Insurance. Ifthe Purchaser determines to obtain municipal bond
insurance with respect to the Notes, the officers of the County are authorized to take all actions
necessary to obtain such municipal bond insurance. The Chairperson and County Clerk are
authorized to agree to such additional provisions as the bond insurer may reasonably request and
which are acceptable to the Chairperson and County Clerk including provisions regarding
restrictions on investment of Note proceeds, the payment procedure under the municipal bond
insurance policy, the rights of the bond insurer in the event of default and payment of the Notes
by the bond insurer and notices to be given to the bond insurer. In addition, any reference
required by the bond insurer to the municipal bond insurance policy shall be made in the form of
Note provided herein.
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. All prior resolutions,
rules or other actions of the County Board of Supervisors 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 February 25, 2020.

Kurt Gibbs
Chairperson
ATTEST:
Kim Trueblood
County Clerk

(SEAL)
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EXHIBIT A

Official Notice of Sale

To be provided by PFM Financial Advisors LLC and incorporated into the Resolution.

(See Attached)
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OFFICIAL NOTICE OF SALE

$8,500,000*
Marathon County, Wisconsin
General Obligation Promissory Notes, Series 2020A
Dated Date of Delivery

. SEALED AND ELECTRONIC BIDS will be received by PFM
Financial Advisors LLC, 115 South 84" Street, Suite 315, Milwaukee, Wisconsin 53214, financial
advisor acting on behalf of Marathon County, Wisconsin (the “County”), for all but not part of the
County’s $8,500,000* General Obligation Promissory Notes, Series 2020A, dated Date of
Delivery (the “Notes”), until 10:00 a.m. (Central Time) on:

Tuesday, February 25, 2020

at which time sealed bids will be opened, electronic bids retrieved and all bids publicly read.
Sealed bids should be mailed or delivered to the offices of PFM Financial Advisors LLC, 115
South 84" Street, Suite 315, Milwaukee, Wisconsin 53214, Attention: Kristin Hanson, or faxed to
(414) 771-1041, and plainly marked “Bid for Marathon County $8,500,000* General Obligation
Promissory Notes, Series 2020A.” Electronic bids must be submitted through Parity®. A meeting
of the County Board of the Supervisors will be held on said date for the purpose of taking action
on such bids as may be received.

Terms of the Notes. The Notes will be dated Date of Delivery and will mature February 1
in the years and amounts as follows:

MATURITY SCHEDULE
Year Amount* Year Amount*
2021 $ 245,000 2026 $ 915,000
2022 810,000 2027 940,000
2023 835,000 2028 970,000
2024 865,000 2029 1,000,000
2025 885,000 2030 1,035,000

Interest on said Notes will be payable semi-annually on February 1 and August 1, commencing
February 1, 2021

. Proposals for the Notes may not contain a maturity schedule
providing for term bonds.

. The Notes are not subject to optional redemption.

. The Notes will be issued as fully registered notes without coupons and, when
issued, will be registered only in the name of Cede & Co., as nominee for The Depository Trust
Company, New York, New York (“DTC”). The County will assume no liability for failure of
DTC, its participants or other nominees to promptly transfer payments to beneficial owners of the

* Preliminary, subject to change.



Notes. In the event that the securities depository relationship with DTC for the Notes is terminated
and the County does not appoint a successor depository, the County will prepare, authenticate and
deliver, at its expense, fully registered certificated Notes in the denomination of $5,000 or any
integral multiple thereof in the aggregate principal amount of Notes of the same maturities and
with the same interest rate or rates then outstanding to the beneficial owners of the Notes.

. The Notes are general obligations of the County. The principal of
and interest on the Notes will be payable from ad taxes, which shall be levied without
limitation as to rate or amount upon all taxable property located in the territory of the County. The
Notes will be issued to finance North Central Health Care facility projects and Capital
Improvement Plan projects of the County and to pay the costs of issuing the Notes.

The Notes will NOT be “Qualified Tax-Exempt Obligations™
pursuant to the provisions of Section 265(b)(3) of the Internal Revenue Code of 1986, as amended.

. Bids shall be received on an interest rate basis in an integral multiple
of One-Twentieth (1/20) or One-Eighth (1/8) of One Percent (1%). Any number of rates may be
bid, but no interest rate specified for any maturity may be lower than the interest rate specified for
any earlier maturity. All Notes of the same maturity shall bear the same interest rate. A rate of
interest must be named for each maturity; a zero rate of interest shall not be named; and the
premium, if any, must be paid in cash as part of the purchase price. No supplemental interest shall
be specified. Each bid shall offer to purchase all of the Notes and shall offer a price (payable in
federal or other immediately available funds) which is not less than $8,415,000 (99.0% of par),
nor more than $8,670,000 (102.0% of par), plus accrued interest to the date of delivery.

Establishment of the Issue Price. The successful bidder shall assist the County in
establishing the issue price of the Notes and shall execute and deliver to the County prior to Closing
a certificate acceptable to Bond Counsel setting forth the reasonably expected initial public
offering price to the public (the “Initial Public Offering Price™), or the sales price or prices of the
Notes, together with the supporting pricing wires or equivalent communications.

The County intends that the provisions of Treasury Regulation Section 1.148-1(f)(3)(i)
(defining “competitive sale” for purposes of establishing the issue price of the Notes) will apply
to the initial sale of the Notes (the “competitive sale requirements”) because:

(1)  the County shall disseminate this Notice of Sale to potential underwriters in a
manner that is reasonably designed to reach potential underwriters;

2) all bidders shall have an equal opportunity to bid;

3) the County may receive bids from at least three underwriters of municipal bonds
who have established industry reputations for underwriting new issuances of
municipal bonds; and

4 the County anticipates awarding the sale of the Notes to the bidder who submits a
firm offer to purchase the Notes at the highest price (or lowest interest cost), as set
forth in this Notice of Sale.

In the event the County receives less than three bids that conform to the parameters
contained herein such that the competitive sale requirements are not satisfied, the County intends
to treat the initial public offering price to the public of each maturity of the Notes as of the sale
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date as the issue price of that maturity (the “hold-the-offering-price rule”). Consequently, bidders
should assume for purposes of making its bid that, if the competitive sale requirements described
above are not met, and less than 10% of any maturity has been sold to the public at the initial
public offering price, as of the sale date, the bidder will be required to comply with the hold-the
offering-price rule described below. The County will advise the apparent winning bidder within
one hour of receipt of bids if the hold-the-offering-price rule will apply as to any maturities for
which less than 10% has been sold to the public on the sale date at the initial public offering price
to the public (“the 10% test”). The winning bidder shall notify the County on the sale date as to
any maturities for which the 10% test has been met, and shall apply the hold-the-offering-price
rule to all other maturities. In the event that the competitive sale requirements are not satisfied,
the issue price certificate shall be modified as necessary in the reasonable judgment of Bond
Counsel and the County.

By submitting a bid, the successful bidder shall, on behalf of the underwriters participating
in the purchase of the Notes, (i) confirm that the underwriters have offered or will offer each
maturity of the Notes to the public on or before the date that the Notes are awarded by the County
to the successful bidder (“Sale Date”) at the initial public offering price set forth in the bid
submitted by the winning bidder, and (ii) agree, on behalf of the underwriters participating in the
purchase of the Notes, that the underwriters will neither offer nor sell any maturity of the Notes to
any person at a price that is higher than the initial public offering price for such maturity during
the period starting on the Sale Date and ending on the earlier of the following:

(H the close of the fifth business day after the Sale Date; or

2) the date on which the underwriters have sold at least 10% of that maturity of the
Notes to the public at a price that is no higher than the initial public offering price
for such maturity.

The winning bidder shall promptly advise the County when the underwriters have sold
10% of that maturity of the Notes to the public at a price that is no higher than the initial public
offering price if that occurs prior to the close of the fifth (5™) business day after the Sale Date.

The County acknowledges that, in making the representation set forth above, the successful
bidder will rely on (i) the agreement of each underwriter to comply with the hold-the-offering-
price rule, as set forth in an agreement among underwriters and the related pricing wires, (ii) in the
event a selling group has been created in connection with the initial sale of the Notes to the public,
the agreement of each dealer who is a member of the selling group to comply with the hold-the-
offering-price rule, as set forth in a selling group agreement and the related pricing wires, and (iii)
in the event that an underwriter is a party to a retail distribution agreement that was employed in
connection with the initial sale of the Notes to the public, the agreement of each broker-dealer that
is a party to such agreement to comply with the hold-the-offering-price rule, as set forth in the
retail distribution agreement and the related pricing wires. The County further acknowledges that
each underwriter shall be solely liable for its failure to comply with its agreement regarding the
hold-the-offering-price rule and that no underwriter shall be 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 retail distribution agreement to comply with its corresponding agreement regarding the
hold-the-offering-price rule as applicable to the Notes.



By submitting a bid, each bidder confirms that

(i) any agreement among underwriters, any selling group agreement and each retail
distribution agreement (to which the bidder is a party) relating to the sale of the Notes 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 each broker-dealer that is a
party to such retail distribution agreement, as applicable, to:

(A)  report the prices at which it sells to the public the Notes of each maturity
allotted to it until it is notified by the successful bidder that either the 10% test has been satisfied
as to the Notes of that maturity or all Notes of that maturity have been sold to the public, and

(B)  comply with the hold-the-offering-price rule, if and for so long as directed
by the successful bidder and in the related pricing wires; and

(ii) any agreement among underwriters relating to the sale of the Notes to the public,
together with the related pricing wires, contains or will contain language obligating each
underwriter that is a party to a retail distribution agreement to be employed in connection with the
initial sale of the Notes to the public to require each broker-dealer that is a party to such retail
distribution agreement to;

(A) report the prices at which it sells to the public the unsold Notes of each
maturity allotted to it until it is notified by the successful bidder or such underwriter that either the
10% test has been satisfied as to the Notes of that maturity or all Notes of that maturity have been
sold to the public, and

(B)  comply with the hold-the-offering-price rule, if and for so long as directed
by the successful bidder or such underwriter and as set forth in the related pricing wires.

Sales of any Notes to any person that is a related party to an underwriter shall not constitute
sales to the public for purposes of this Notice of Sale. Further, for purposes of this Notice of Sale:

6)) “public” means any person (including an individual, trust, estate, partnership,
association, company, or corporation) other than an underwriter or a related party,

(i)  “underwriter” means (A) any person that agrees pursuant to a written contract with
the County (or with the lead underwriter to form an underwriting syndicate) to participate in the
initial sale of the Notes to the public and (B) any person that agrees pursuant to a written contract
directly or indirectly with a person described in clause (A) to participate in the initial sale of the
Notes to the public (including a member of a selling group or a party to a retail distribution
agreement participating in the initial sale of the Notes to the public),

(iii)  a purchaser of any of the Notes is a “related party” to an underwriter if the
underwriter and the purchaser are subject, directly or indirectly, to (i) at least 50% common
ownership of the voting power or the total value of their stock, if both entities are corporations
(including direct ownership by one corporation of another), (ii) more than 50% common ownership
of their capital interests or profits interests, if both entities are partnerships (including direct
ownership by one partnership of another), or (iii) more than 50% common ownership of the value
of the outstanding stock of the corporation or the capital interests or profit interests of the
partnership, as applicable, if one entity is a corporation and the other entity is a partnership
(including direct ownership of the applicable stock or interests by one entity of the other), and
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(iv)  “sale date” means the date the Notes are awarded by the County to the winning
bidder

. A good faith deposit in the amount of EIGHTY FIVE THOUSAND
DOLLARS ($85,000) is only required by the successful bidder for the Notes. The successful
bidder for the Notes is required to submit such Good Faith Deposit payable to the order of the
County in the form of a wire transfer in federal funds. Instructions for wiring the Good Faith
Deposit are as follows:

Amount: $85,000
Details: Email PFM for details at hansonk@pfm.com

The successful bidder shall submit the Good Faith Deposit within two hours after verbal award is
made. The successful bidder should provide as quickly as it is available, evidence of wire transfer
by providing the County the federal funds reference number. If the Good Faith Deposit is not
received in the time allotted, the bid of the successful bidder may be rejected and the County may
direct the next lowest bidder to submit a Good Faith Deposit and thereafter may award the sale of
the Notes to the same. If the successful bidder fails to comply with the Good Faith Deposit
requirement as described herein, that bidder is nonetheless obligated to pay to the County the sum
of $85,000 as liquidated damages due to the failure of the successful bidder to timely deposit the
Good Faith Deposit.

Submission of a bid to purchase the Notes serves as acknowledgement and acceptance
of the terms of the Good Faith Deposit requirement.

The Good Faith Deposit so wired will be retained by the County until the delivery of the
Notes, at which time the Good Faith Deposit will be applied against the purchase price of the Notes
or the good faith deposit will be retained by the County as partial liquidated damages in the event
of the failure of the successful bidder to take up and pay for such Notes in compliance with the
terms of the Official Notice of Sale and of its bid. No interest on the good faith deposit will be
paid by the County. The balance of the purchase price must be wired in federal funds to the account
detailed in the closing memorandum, simultaneously with delivery of the Notes.

Insurance on Notes. In the event the successful bidder obtains a bond insurance policy for
all or a portion of the Notes, by or on behalf of it or any other member of its underwriting group,
the successful bidder is responsible for making sure that disclosure information is provided about
the credit enhancement provider (for example, through a wrapper to the Official Statement). The
County will cooperate with the successful bidder in this manner. The costs of obtaining any bond
insurance policy and the costs of providing disclosure information about the credit enhancement
provider shall be paid by the successful bidder. In addition, the successful bidder will be required,
as a condition for delivery of the Notes, to certify that the premium will be less than the present
value of the interest expected to be saved as a result of such insurance.

. The County assumes no responsibility or liability for electronic bids.
If any provisions in this Official Notice of Sale conflict with information provided by Parity®, this
Official Notice of Sale shall control. Further information about the electronic bidding service
providers, including any fee charged and applicable requirements, may be obtained from:



Parity®/IPREO
1359 Broadway, 2™ Floor
New York, New York 10018
(212) 849-5021 phone

Award. All bids received shall be considered at a meeting of the County Board of
Supervisors to be held on the bidding date and, unless all bids are rejected, the Notes shall be
awarded during the County Board meeting on said date to the best bidder whose proposal shall
result in the lowest true interest cost rate to the County. The true interest cost is computed as the
discount rate which, when used with semiannual compounding to determine the present worth of
the principal and interest payments as of the date of the Notes, produces an amount equal to the
purchase price. If two or more bids provide the same lowest true interest rate, the County shall
determine which proposal shall be accepted, and such determination shall be final. A computation
by the bidder of such true interest cost rate contained in any bid shall be for information only and
shall not constitute a part of the bid. The purchaser shall pay accrued interest from the date of the
Notes to the date of delivery and payment of the purchase price.

. The Notes will be delivered in typewritten form, registered in the name of Cede
& Co., as nominee of The Depository Trust Company, securities depository of the Notes for the
establishment of book-entry accounts at the direction of the successful bidder, within
approximately 45 days after the award. Payment at the time of delivery must be made in federal
or other immediately available funds. In the event delivery is not made within 45 days after the
date of the sale of the Notes, the successful bidder may, prior to tender of the Notes, at its option,
be relieved of its obligation under the contract to purchase the Notes and its good faith check shall
be returned, but no interest shall be allowed thereon. Delivery of the Notes is currently anticipated
to be on or about March 18, 2020.

The successful bidder will be furnished without cost, the unqualified
approving legal opinion of Quarles & Brady LLP, Milwaukee, Wisconsin, Bond Counsel.

. The County will assume no obligation for the assignment of CUSIP
numbers on the Notes or for the correctness of any numbers printed thereon. The County will
permit such numbers to be assigned and printed at the expense of the original purchaser, but neither
the failure to print such numbers on any Notes nor any error with respect thereto will constitute
cause for failure or refusal by the original purchaser to accept delivery of the Notes.

Upon the sale of the Notes, the County will publish an Official
Statement in substantially the same form as the Preliminary Official Statement subject to minor
additions, deletions and revisions as required to complete the Preliminary Official Statement.
Promptly after the sale date, but in no event later than seven business days after such date, the
County will provide the successful bidder with up to 25 copies of the final Official Statement
without cost. The successful bidder agrees to supply to the County all necessary pricing
information and any underwriter identification necessary to complete the final Official Statement
within 24 hours after the award of Notes.

The County will deliver, at closing, a
certificate, executed by appropriate officers of the County acting in their official capacities, to the
effect that the facts contained in the Official Statement relating to the County and the Notes are
true and correct in all material respects, and that the Official Statement does not contain any untrue
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statement of a material fact or omit to state a material fact necessary to make the statements therein,
in light of the circumstances under which they were made, not misleading.

. In order to assist bidders in complying
with SEC Rule 15¢2-12, as amended, the County will covenant to undertake (pursuant to a
Resolution to be adopted by the Board of the County), to provide annual reports and timely notice
of certain events for the benefit of holders of the Notes. The details and terms of the undertaking
are set forth in a Continuing Disclosure Certificate to be executed and delivered by the County, a
form of which is included in the Preliminary Official Statement and in the final Official Statement.

. A transcript of the proceedings relative to the issuance of the
Notes will be furnished to the successful bidder without cost, including a Closing Certificate
stating that there is no litigation pending or threatened affecting the validity of or the security for
the Notes.

. The County Board of Supervisors reserves the right to reject any and all bids
and to waive any and all irregularities.

. The Preliminary Official Statement can be viewed electronically at [www.i-

or copies of the Preliminary Official Statement and additional information

may be obtained by addressing inquiries to the County’s financial advisor, PFM Financial

Advisors LLC, 115 South 84" Street, Suite 315, Milwaukee, Wisconsin 53214, Attention: Kristin
Hanson, phone (414) 771-2700, or to the undersigned:

Kristi Palmer - Finance Director
Marathon County, Wisconsin
500 Forest St
Wausau, WI 54403
Phone: (715) 261-1172
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EXHIBIT B

Bid Tabulation

To be provided by PFM Financial Advisors LLC and incorporated into the Resolution.

(See Attached)
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Name of Bidder

Robert W. Baird & Co., Inc.

Huntington Securities, Inc.

BOK Financial Securities, Inc.

UBS Financial Services Inc.

BNYMellon Capital Markets

Marathon County, Wisconsin

(February 1)
Maturity

2021
2022
2023
2024
2025
2026
2027
2028
2029
2030

TABULATION OF BIDS

$8,500,000
General Obligation Promissory Notes, Series 2020A

Sale: February 25,2020
Award: Robert W. Baird & Co., Inc.

Amount

$ 245,000
810,000
835,000
865,000
885,000
915,000
940,000
970,000

1,000,000

1,035,000

Rate

1.000%
1.000%
1.000%
1.000%
1.250%
1.250%
1.250%
1.500%
1.750%
2.000%

Yield

0.900%
0.900%
0.950%
0.950%
1.000%
1.020%
1.050%
1.100%
1.150%
1.200%

115 South 84th Street

Suite 315

Milwaukee, WI 53214

Price

$ 8,655,168.30

$ 8,670,000.00

$ 8,666,913.75
$ 8,658,427.05

$ 8,669,996.80

414 771-2700

414 771-1041 fax

Net
Interest
Cost

$595,264.06

$ 608,993.26

$637,421.01
$691,873.71

$713,779.09

www.pfm.com

True
Interest
Rate (TIC)

1.164255 %

1.174872 %

1.246349 %
1.354850 %

1.394999 %



EXHIBIT C

Winning Bid

To be provided by PFM Financial Advisors LLC and incorporated into the Resolution.

(See Attached)
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BID FORM

Marathon County, Wisconsin
$8,500,000
General Obligation Promissory Notes, Series 2020A

(Electronic bids are also accepted via Parity® — See Official Notice of Sale)

Marathon County, Wisconsin Sale Date: February 25,2020
¢/o PFM Financial Advisors LLC (Fax: 414/771-1041)

For all or none of the principal amount of the County’s $8,500,000 General Obligation Promissory Notes,
2020A, legally issued and as described in the Official Notice of Sale, we will pay the County the purchase
price of $8,655,168.30 plus accrued interest, if any, on the total principal amount of the Notes to date of
delivery, provided the Notes bear the following interest rates:

Year Amount Rate Yield Year Amount Rate Yield

2021 $ 245,000 1.000%  0.900% 2026 $ 915,000 1.250% 1.020%
2022 .810,000 1.000%  0.900% 2027 * 940,000 1.250% 1,050%
2023 . 835,000 1.000%  0.950% 2028 970,000 1.500% 1.100%
2024 865,000 1.000%  0.950% 2029 1,000,000 1.750% 1.150%
2025 885,000 1.250% 1.000% 2030 1,035,000 2.000% 1.200%

The Notes mature on February 1 in each of the years as indicated above and interest is payable February 1
and August 1 of each year, commencing February 1, 2021, The Notes are not subject to optional
redemption.

In making this offer, we accept the terms and conditions as defined in the Official Notice of Sale published
in the Preliminary Official Statement dated February 20, 2020. All blank spaces of this offer are intentional
and are not to be construed as an omission.

Our good faith deposit in the amount of $85,000 will be wired in federal funds to the County within two
hours after verbal award is made according to the Official Notice of Sale.

NOT PART OF THE BID w
Explanatory Note: According to our )
computation this bid involves the following:

$595,264.06
Net Interest Cost

1.164255%
True Interest Rate (TIC)

The foregoing offer is hereby accepted by and on behalf of Marathon County, Wisconsin, this 25% day of
February, 2020,

Kurt Gibbs, Chairperson Kim Trueblood, County Clerk



EXHIBIT D-1

Pricing Summary

To be provided by PFM Financial Advisors LLC and incorporated into the Resolution.

(See Attached)
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BOND PRICING

Marathon County, WI
General Obligation Promissory Notes, Series 2020A
Final Base Upon Bid from Robert W. Baird & Co.

Bond Component Maturity Date Amount Rate Yield Price Premium

Capital Improvement Plan & NCHC:

02/01/2021 245,000 1.000% 0.900% 100.086 210.70
02/01/2022 810,000 1.000% 0.900% 100.184 1,490.40
02/01/2023 835,000 1.000% 0.950% 100.140 1,169.00
02/01/2024 865,000 1.000% 0.950% 100.189 1,634.85
02/01/2025 885,000 1.250% 1.000% 101.185 10,487.25
02/01/2026 915,000 1.250% 1.020% 101.306 11,949.90
02/01/2027 940,000 1.250% 1.050% 101.321 12,417.40
02/01/2028 970,000 1.500% 1.100% 103.007 29,167.90
02/01/2029 1,000,000 1.750% 1.150% 105.045 50,450.00
02/01/2030 1,035,000 2.000% 1.200% 107.424 76,838.40
8,500,000 195,815.80
Dated Date 03/18/2020
Delivery Date 03/18/2020
First Coupon 02/01/2021
Par Amount 8,500,000.00
Premium 195,815.80
Production 869581580  102.303700%

4064750  -0.A78200%
8,655168.30 ~ 101.825500%

Underwriter's Discount
Purchase Price
Accrued Interest

Net Proceeds 8,655,168.30




EXHIBIT D-2

Debt Service Schedule and Irrepealable Tax Levies

To be provided by PFM Financial Advisors LLC and incorporated into the Resolution.

(See Attached)
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BOND DEBT SERVICE

Marathon County, WI
General Obligation Promissory Notes, Series 2020A
Final Base Upon Bid from Robert W. Baird & Co.

:::.(::; Principal Coupon Interest Debt Service Annu:lerll\)::et
02/01/2021 245,000 1.000% 99,594.86 344 ,594.86
08/01/2021 56,050.00 56,050.00 400,644.86
02/01/2022 810,000 1.000% 56,050.00 866,050.00
08/01/2022 52,000.00 52,000.00 918,050.00
02/01/2023 835,000 1.000% 52,000.00 887,000.00
08/01/2023 47,825.00 47,825.00 934,825.00
02/01/2024 865,000 1.000% 47,825.00 912,825.00
08/01/2024 43,500.00 43,500.00 956,325.00
02/01/2025 885,000 1.250% 43,500.00 928,500.00
08/01/2025 37,968.75 37,968.75 966,468.75
02/01/2026 915,000 1.250% 37,968.75 952,968.75
08/01/2026 32,250.00 32,250.00 985,218.75
02/01/2027 940,000 1.250% 32,250.00 972,250.00
08/01/2027 26,375.00 26,375.00 998,625.00
02/01/2028 970,000 1.500% 26,375.00 996,375.00
08/01/2028 19,100.00 19,100.00 1,015,475.00
02/01/2029 1,000,000 1.750% 19,100.00 1,019,100.00
08/01/2029 10,350.00 10,350.00 1,029,450.00
02/01/2030 1,035,000 2.000% 10,350.00 1,045,350.00
08/01/2030 1,045,350.00

8,500,000 750,432.36 9,250,432.36 9,250,432.36



EXHIBIT E
(Form of Note)
UNITED STATES OF AMERICA
REGISTERED STATE OF WISCONSIN DOLLARS
NO. R- MARATHON COUNTY $
GENERAL OBLIGATION PROMISSORY NOTE, SERIES 2020A
MATURITY DATE: ORIGINAL DATE OF ISSUE: INTEREST RATE: CUSIP
February 1, 2020 %

DEPOSITORY OR ITS NOMINEE NAME: CEDE & CO.

PRINCIPAL AMOUNT: THOUSAND DOLLARS
$ )

FOR VALUE RECEIVED, Marathon County, Wisconsin (the "County"), hereby
acknowledges itself to owe and promises to pay to or its Nominee Name (the
"Depository") identified above (or to re the maturity date identified above,
the principal amount identified above, at the rate of interest per
annum identified above, all subject set forth herein regarding redemption prior
to maturity. Interest shall be payable -annually on February 1 and August 1 of each year

commencing on February 1, 2021 until the aforesaid principal amount is paid in full. Both the
principal of and interest on this Note are payable to the registered owner in lawful money of the
United States. Interest payable on any interest payment date shall be paid by wire transfer to the
Depository in whose name this Note is registered on the Bond Register maintained by the
County Clerk or County Treasurer (the "Fiscal Agent") or any successor thereto at the close of
business on the 15th day of the calendar month next preceding each interest payment date (the
"Record Date"). This Note is payable as to principal upon presentation and surrender hereof at
the office of the Fiscal Agent.

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

This Note is one of an issue of Notes aggregating the principal amount of $8,500,000, all
of which are of like tenor, except as to denomination, interest rate and maturity date, issued by
the County pursuant to the provisions of Section 67.12(12), Wisconsin Statutes, for the public
purposes of financing North Central Health Care ("NCHC") Master Facility Plan projects,
including the design and construction of building additions, renovations and landscaping to the
NCHC Center and Mount View Care Center campus ($5,330,000) and 2020 Capital
Improvement Plan projects, including County highway projects, acquisition of highway
equipment and equipment for the Sheriff's department, improvements to County buildings, park
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and recreation projects and other capital projects ($3,170,000), as authorized by resolutions
adopted on June 19, 2018, January 21, 2020, and February 25, 2020. Said resolutions are
recorded in the official minutes of the County Board of Supervisors for said dates.

This Note is not subject to optional redemption.

It is hereby certified and recited that all conditions, things and acts required by law to
exist or to be done prior to and in connection with the issuance of this Note have been done, have
existed and have been performed in due form and time; that the aggregate indebtedness of the
County, including this Note and others issued simultaneously herewith, does not exceed any
limitation imposed by law or the Constitution of the State of Wisconsin; and that a direct annual
irrepealable tax has been levied sufficient to pay this Note, together with the interest thereon,
when and as payable.

This Note is transferable only upon the books of the County kept for that purpose at the
office of the Fiscal Agent, only in the event that the Depository does not continue to act as
depository for the Notes, and the County appoints another depository, upon surrender of the Note

to the Fiscal Agent, by the registered owner in duly authorized attorney, together
with a written instrument of transfer (which hereon) satisfactory to the Fiscal
Agent duly executed by the registered authorized attorney. Thereupon a new
fully registered Note in the same amount shall be issued to the new
depository in exchange therefor and u payment of a charge sufficient to reimburse the

County for any tax, fee or other governmental charge required to be paid with respect to such
registration. The Fiscal Agent shall not be obliged to make any transfer of the Notes after the
Record Date. The Fiscal Agent and County may treat and consider the Depository in whose
name this Note is registered as the absolute owner hereof for the purpose of receiving payment
of, or on account of, the principal or redemption price hereof and interest due hereon and for all
other purposes whatsoever. The Notes are issuable solely as negotiable, fully-registered Notes
without coupons in the denomination of $5,000 or any integral multiple thereof.
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No delay or omission on the part of the owner hereof to exercise any right hereunder shall
impair such right or be considered as a waiver thereof or as a waiver of or acquiescence in any
default hereunder.

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

MARATHON COUNTY, WISCONSIN

By:
Kt Gibbs
75\~ Chairperson
(SEAL) \ '
By:
Kim Trueblood
County Clerk
8L
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ASSIGNMENT

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

(Name and Address of Assignee)

(Social Security or other Identifying Number of Assignee)

the within Note and all rights thereunder and hereby irrevocably constitutes and appoints
, Legal Representative, to transfer said Note on
the books kept for registration thereof, with full power of substitution in the premises.

Dated:

Signature Guaranteed:

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

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

(Authorized Officer)
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