
 

 

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 STARK/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 Action: Moody'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 County,
WI's $8.5 million General Obligation Promissory Notes, Series 2020A. We maintain the Aa1 ratings assigned to
the county's outstanding general obligation unlimited tax (GOULT) bonds and notes. With the current offering,
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 sustained
history of stable operations and conservative budgeting practices. Additionally factored are the county's broad
tax base and relatively low exposure to unfunded pension and other post-employment healthcare benefit
(OPEB) liabilities. Also considered is the county's average socioeconomic profile and debt burden that is
expected to increase with future GO debt issuance for capital projects associated with county-owned North
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 the county's
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 the
county's annual capital improvement plan, while the remaining $5.2 million will finance projects at the county's
North Central Health Care campuses.

PROFILE

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

METHODOLOGY

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

REGULATORY DISCLOSURES

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



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

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

Please see www.moodys.com for any updates on changes to the lead rating analyst and to the Moody's legal
entity that has issued the rating.

Please see the ratings tab on the issuer/entity page on www.moodys.com for additional regulatory disclosures
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
U.S.A
JOURNALISTS: 1 212 553 0376
Client Service: 1 212 553 1653

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

CREDIT RATINGS ISSUED BY MOODY'S INVESTORS SERVICE, INC. AND/OR ITS CREDIT
RATINGS AFFILIATES ARE MOODY'S CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT
RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND
MATERIALS, PRODUCTS, SERVICES AND INFORMATION PUBLISHED BY MOODY'S
(COLLECTIVELY, "PUBLICATIONS") MAY INCLUDE SUCH  CURRENT OPINIONS. MOODY'S
INVESTORS SERVICE DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT MEET ITS
CONTRACTUAL FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED
FINANCIAL LOSS IN THE EVENT OF DEFAULT OR IMPAIRMENT. SEE MOODY'S RATING
SYMBOLS AND DEFINITIONS PUBLICATION FOR INFORMATION ON THE TYPES OF



CONTRACTUAL FINANCIAL OBLIGATIONS ADDRESSED BY MOODY'S INVESTORS SERVICE
CREDIT RATINGS. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT
LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE VOLATILITY. CREDIT RATINGS,
NON-CREDIT ASSESSMENTS ("ASSESSMENTS"), AND  OTHER OPINIONS INCLUDED IN
MOODY'S PUBLICATIONS ARE NOT STATEMENTS OF CURRENT OR HISTORICAL FACT.
MOODY'S PUBLICATIONS MAY ALSO INCLUDE QUANTITATIVE MODEL-BASED ESTIMATES OF
CREDIT RISK AND RELATED OPINIONS OR COMMENTARY PUBLISHED BY MOODY'S
ANALYTICS, INC. AND/OR ITS AFFILIATES. MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER
OPINIONS AND PUBLICATIONS DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR FINANCIAL
ADVICE, AND MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND 
PUBLICATIONS ARE NOT AND DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL,
OR HOLD PARTICULAR SECURITIES. MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER
OPINIONS AND  PUBLICATIONS DO NOT COMMENT ON THE SUITABILITY OF AN INVESTMENT
FOR ANY PARTICULAR INVESTOR. MOODY'S ISSUES ITS CREDIT RATINGS, ASSESSMENTS
AND OTHER OPINIONS AND PUBLISHES  ITS PUBLICATIONS WITH THE EXPECTATION AND
UNDERSTANDING THAT EACH INVESTOR WILL, WITH DUE CARE, MAKE ITS OWN STUDY AND
EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR PURCHASE,
HOLDING, OR SALE. 

MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS, AND PUBLICATIONS ARE NOT
INTENDED FOR USE BY RETAIL INVESTORS AND IT WOULD BE RECKLESS AND INAPPROPRIATE FOR
RETAIL INVESTORS TO USE MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS OR 
PUBLICATIONS WHEN MAKING AN INVESTMENT DECISION. IF IN DOUBT YOU SHOULD CONTACT
YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISER.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO,
COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED OR OTHERWISE
REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED,
REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN
WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON
WITHOUT MOODY'S PRIOR WRITTEN CONSENT.

MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS ARE NOT
INTENDED FOR USE BY ANY PERSON AS A BENCHMARK AS THAT TERM IS DEFINED FOR
REGULATORY PURPOSES AND MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN THEM
BEING CONSIDERED A BENCHMARK. 

All information contained herein is obtained by MOODY'S from sources believed by it to be accurate and
reliable. Because of the possibility of human or mechanical error as well as other factors, however, all
information contained herein is provided "AS IS" without warranty of any kind. MOODY'S adopts all necessary
measures so that the information it uses in assigning a credit rating is of sufficient quality and from sources
MOODY'S considers to be reliable including, when appropriate, independent third-party sources. However,
MOODY'S is not an auditor and cannot in every instance independently verify or validate information received
in the rating process or in preparing its Publications. 

To the extent permitted by law, MOODY'S and its directors, officers, employees, agents, representatives,
licensors and suppliers disclaim liability to any person or entity for any indirect, special, consequential, or
incidental losses or damages whatsoever arising from or in connection with the information contained herein or
the use of or inability to use any such information, even if MOODY'S or any of its directors, officers, employees,
agents, representatives, licensors or suppliers is advised in advance of the possibility of such losses or
damages, including but not limited to: (a) any loss of present or prospective profits or (b) any loss or damage
arising where the relevant financial instrument is not the subject of a particular credit rating assigned by
MOODY'S.

To the extent permitted by law, MOODY'S and its directors, officers, employees, agents, representatives,
licensors and suppliers disclaim liability for any direct or compensatory losses or damages caused to any
person or entity, including but not limited to by any negligence (but excluding fraud, willful misconduct or any
other type of liability that, for the avoidance of doubt, by law cannot be excluded) on the part of, or any
contingency within or beyond the control of, MOODY'S or any of its directors, officers, employees, agents,
representatives, licensors or suppliers, arising from or in connection with the information contained herein or the



use of or inability to use any such information.

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS,
MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY CREDIT RATING,
ASSESSMENT, OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY'S IN ANY FORM OR
MANNER WHATSOEVER.

Moody's Investors Service, Inc., a wholly-owned credit rating agency subsidiary of Moody's Corporation
("MCO"), hereby discloses that most issuers of debt securities (including corporate and municipal bonds,
debentures, notes and commercial paper) and preferred stock rated by Moody's Investors Service, Inc. have,
prior to assignment of any credit rating, agreed to pay to Moody's Investors Service, Inc. for credit ratings
opinions and services rendered by it fees ranging from $1,000 to approximately $2,700,000. MCO and Moody's
investors Service also maintain policies and procedures to address the independence of Moody's Investors
Service credit ratings and credit rating processes. Information regarding certain affiliations that may exist
between directors of MCO and rated entities, and between entities who hold credit ratings from Moody's
Investors Service and have also publicly reported to the SEC an ownership interest in MCO of more than 5%, is
posted annually at www.moodys.com under the heading "Investor Relations — Corporate Governance —
Director and Shareholder Affiliation Policy." 

Additional terms for Australia only: Any publication into Australia of this document is pursuant to the Australian
Financial Services License of MOODY'S affiliate, Moody's Investors Service Pty Limited ABN 61 003 399
657AFSL 336969 and/or Moody's Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as
applicable). This document is intended to be provided only to "wholesale clients" within the meaning of section
761G of the Corporations Act 2001. By continuing to access this document from within Australia, you represent
to MOODY'S that you are, or are accessing the document as a representative of, a "wholesale client" and that
neither you nor the entity you represent will directly or indirectly disseminate this document or its contents to
"retail clients" within the meaning of section 761G of the Corporations Act 2001. MOODY'S credit rating is an
opinion as to the creditworthiness of a debt obligation of the issuer, not on the equity securities of the issuer or
any form of security that is available to retail investors. 

Additional terms for Japan only: Moody's Japan K.K. ("MJKK") is a wholly-owned credit rating agency subsidiary
of Moody's Group Japan G.K., which is wholly-owned by Moody's Overseas Holdings Inc., a wholly-owned
subsidiary of MCO. Moody's SF Japan K.K. ("MSFJ") is a wholly-owned credit rating agency subsidiary of
MJKK. MSFJ is not a Nationally Recognized Statistical Rating Organization ("NRSRO"). Therefore, credit
ratings assigned by MSFJ are Non-NRSRO Credit Ratings. Non-NRSRO Credit Ratings are assigned by an
entity that is not a NRSRO and, consequently, the rated obligation will not qualify for certain types of treatment
under U.S. laws. MJKK and MSFJ are credit rating agencies registered with the Japan Financial Services
Agency and their registration numbers are FSA Commissioner (Ratings) No. 2 and 3 respectively.

MJKK or MSFJ (as applicable) hereby disclose that most issuers of debt securities (including corporate and
municipal bonds, debentures, notes and commercial paper) and preferred stock rated by MJKK or MSFJ (as
applicable) have, prior to assignment of any credit rating, agreed to pay to MJKK or MSFJ (as applicable) for
credit ratings opinions and services rendered by it fees ranging from JPY125,000 to approximately
JPY250,000,000.

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

http://www.moodys.com/


© PFM 1

Marathon County, WI

Day of Sale Presentation

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

PFM Financial 

Advisors LLC

115 South 84th Street

Suite 315

Milwaukee, WI 53214

414-771-2700

www.pfm.com

Presented February 25, 2020

 Finance Committee 7:00 PM

 County Board of Supervisors 7:30 PM



© PFM 2

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:  

 June 19, 2018: North Central Health Care projects not to exceed $67,000,000

 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.

Purpose and Authorization of 2020A GO Promissory Notes



© PFM 3

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

Moody’s Investors Service Rating



© PFM 4

Market Conditions: Historically Low Interest Rates
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© PFM 5

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

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”  

Results of Sale

Bidder Bidder Location
Net Interest 

Cost
True Interest 

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%



© PFM 6

Plan of Finance: 2020A Final Sale Results

General Obligation Promissory Notes, Series 2020A Total GO Debt 
Service Payable 

from LevyFiscal Year
Existing Debt 

Service Principal Interest Debt Service
Debt Service 

Fund

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 $        750,432 $     9,250,432 $      (155,168) $    22,707,095 



© PFM 7

Plan of Finance: Aggregate Outstanding Debt Service
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* Debt Service in 2021 reduced by Debt Service Fund in the amount of $155,168.
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