
August 20, 2020  

SALE DAY REPORT FOR:  

City of Waterloo, Wisconsin 
$4,285,000 Combined Utility Revenue Bonds, 

Series 2020D 

Prepared by: 

Ehlers  
N21W23350 Ridgeview Parkway 
West, 
Suite 100 
Waukesha, WI 53188 

Dawn Gunderson Schiel, CPFO, 
Senior Municipal Advisor 

David Ferris, 
Municipal Advisor  

BUILDING COMMUNITIES. IT’S WHAT WE DO. 



COMPETITIVE SALE RESULTS  

Purpose: For the public purpose of acquiring and constructing additions, 
extensions and improvements to the City's Combined Utility. 

Number of Bids: 5 

Low Bidder: Bankers' Bank, Madison, Wisconsin 

Comparison from Lowest to Highest Bid: 
(TIC as bid) 

Low Bid 1.6620% 

High Bid 1.9773% 

Interest Difference $163,102 

Summary of Sale Results: 

Principal Amount*: $4,285,000 
Underwriter’s Discount: $21,425 
True Interest Cost: 1.6446% 
Costs of Issuance: $70,580 
Yields: 0.40%-2.25% 
Total P&I $5,115,165 

Notes: Bond Trust Services Corporation, Roseville, Minnesota will serve as 
Paying Agent on the Bonds. 

The Bonds maturing November 1, 2030 and thereafter are callable 
November 1, 2029 or any date thereafter. 

* Subsequent to bid opening, the issue size was decreased by
$80,000 to $4,285,000.

Closing Date: September 10, 2020 

City Council Action: Adopt a resolution awarding the sale of $4,285,000 Combined Utility 
Revenue Bonds, Series 2020D. 

Supplementary Attachments 

 Bid Tabulation
 Updated Debt Service Schedules
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BID TABULATION 

$4,365,000* Combined Utility Revenue Bonds, Series 2020D 

City of Waterloo, Wisconsin 

SALE:  August 20, 2020 

AWARD:  BANKERS' BANK 

Non-Rated 

Tax Exempt - Bank Qualified 

NAME OF BIDDER 

MATURITY 
(November 1) RATE 

REOFFERING 
YIELD PRICE 

NET 
INTEREST 

COST 

TRUE 
INTEREST 

RATE 

BANKERS' BANK $4,343,175.00 $887,009.02 1.6620% 

  Madison, Wisconsin 20221 0.400% 0.400% 

F&M Bank - Waterloo 20231 0.400% 0.400% 

2024 0.500% 0.500% 

2025 0.550% 0.550% 

2026 0.650% 0.650% 

2027 0.750% 0.750% 

2028 0.850% 0.850% 

2029 1.000% 1.000% 

2030 1.100% 1.100% 

2031 1.250% 1.250% 

2032 1.350% 1.350% 

2033 1.450% 1.450% 

2034 1.600% 1.600% 

2035 1.700% 1.700% 

2036 1.850% 1.850% 

2037 2.000% 2.000% 

2038 2.100% 2.100% 

2039 2.200% 2.200% 

2040 2.250% 2.250% 

* Subsequent to bid opening the issue size was decreased to $4,285,000.

Adjusted Price - $4,263,575.00 Adjusted Net Interest Cost - $851,590.08 Adjusted TIC - 1.6446% 

1 $250,000 Term Bond due 2023 with mandatory redemption in 2022. 
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NAME OF BIDDER 

MATURITY 
(November 1) RATE 

REOFFERING 
YIELD PRICE 

NET 
INTEREST 

COST 

TRUE 
INTEREST 

RATE 

BOK FINANCIAL SECURITIES, 

INC. 

$4,427,724.40 $895,643.62 1.6745% 

  Milwaukee, Wisconsin 

NORTHLAND SECURITIES, INC. $4,392,354.40 $930,041.31 1.7485% 

  Minneapolis, Minnesota 

BERNARDI SECURITIES, INC. $4,561,566.55 $955,910.95 1.7682% 

  Chicago, Illinois 

BAIRD $4,387,488.15 $1,050,110.60 1.9773% 

  Milwaukee, Wisconsin 
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City of Waterloo, WI
Electric Utility Capital Improvments Financing Plan 

FINAL Preliminary

2020 2020

Revenue 

Bonds

Revenue 

Bonds

2019 ‐ 2021 

Electric 

Projects

2019 ‐ 2021 

Electric 

Projects
CIP Projects

1

Electric 4,499,000       4,499,000      
Additional funds for projects ‐  ‐ 
Storm ‐  ‐ 
Subtotal Project Costs 4,499,000       4,499,000      

CIP Projects1 4,499,000       4,499,000      

Less Other Available Revenues
Cash Available (498,327)         (498,327)        
ERF Funds ‐  ‐ 
Net Borrowing Requirement 4,000,673 4,000,673

Debt Service Reserve
Debt Service Reserve Funds On Hand (323,469)         (323,469)        
New Debt Service Reserve Requirement 516,932           564,316          
Subtotal Reserve Fund Requirement 193,463 240,847

Underwriter's Premium (built into rates) 0 0

Estimated Issuance Expenses 92,005 132,778
Municipal Advisor (Ehlers) 41,000 41,000
Bond Counsel (Quarles & Brady) 17,500 20,000
Disclosure Counsel 11,375 12,000
Rating Fee ‐ Moody's 0 0
Maximum Underwriter's Discount 5.00 21,425 58,928
Paying Agent  705 850

Subtotal Issuance Expenses 92,005 132,778

TOTAL TO BE FINANCED 4,286,141 4,374,298

Estimated Interest Earnings 0.25% (5,624) (11,200)
Assumed spend down (months) 6

Rounding 4,483               1,902              

NET BOND SIZE 4,285,000 4,365,000      
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City of Waterloo, WI Final Sale Results

AMT
DATED
MATURE
RATE

Year Principal Rates Interest Total Total Prin Total Int Total P&I Prin Outstanding Year

2020 0 0 0 2020

2021 66,023 66,023 0 66,023 66,023 4,285,000 2021

2022 50,000 0.40% 57,830 107,830 50,000 57,830 107,830 4,235,000 2022

2023 200,000 0.40% 57,630 257,630 200,000 57,630 257,630 4,035,000 2023

2024 210,000 0.50% 56,830 266,830 210,000 56,830 266,830 3,825,000 2024

2025 220,000 0.55% 55,780 275,780 220,000 55,780 275,780 3,605,000 2025

2026 220,000 0.65% 54,570 274,570 220,000 54,570 274,570 3,385,000 2026

2027 220,000 0.75% 53,140 273,140 220,000 53,140 273,140 3,165,000 2027

2028 220,000 0.85% 51,490 271,490 220,000 51,490 271,490 2,945,000 2028

2029 220,000 1.00% 49,620 269,620 220,000 49,620 269,620 2,725,000 2029

2030 220,000 1.10% 47,420 267,420 220,000 47,420 267,420 2,505,000 2030

2031 225,000 1.25% 45,000 270,000 225,000 45,000 270,000 2,280,000 2031

2032 230,000 1.35% 42,188 272,188 230,000 42,188 272,188 2,050,000 2032

2033 240,000 1.45% 39,083 279,083 240,000 39,083 279,083 1,810,000 2033

2034 245,000 1.60% 35,603 280,603 245,000 35,603 280,603 1,565,000 2034

2035 245,000 1.70% 31,683 276,683 245,000 31,683 276,683 1,320,000 2035

2036 245,000 1.85% 27,518 272,518 245,000 27,518 272,518 1,075,000 2036

2037 265,000 2.00% 22,985 287,985 265,000 22,985 287,985 810,000 2037

2038 270,000 2.10% 17,685 287,685 270,000 17,685 287,685 540,000 2038

2039 270,000 2.20% 12,015 282,015 270,000 12,015 282,015 270,000 2039

2040 270,000 2.25% 6,075 276,075 270,000 6,075 276,075 0 2040

2041 0 0 0 0 2041

2042 0 0 0 0 2042

TOTALS 4,285,000 830,165 5,115,165 4,285,000 830,165 5,115,165 TOTALS

Preliminary 4,365,000 1,365,493 5,730,493

Difference (80,000) (535,328) (615,328)

Utility Projected Debt Service Payments
(Including 2020 Bonds)

NAME

9/10/2020

Utility Debt Service Summary

11/1

Utility Revenue Bonds
Revenue Bonds, 2020A

$4,285,000

0.00%

Page 6



Light & Water Utilities Statement of Projected Revenue Bond Coverage
City of Waterloo, WI

Final Sale Results

Less: Existing Rev Debt

Year

Total 
Operating 
Revenues

Total 
O&M 

Expense

Amount 
Available for 
Debt Service

 Total  Total 
 2020 Rev 

Bonds 
 Total Debt 

Service  Coverage  Capacity 

2019 5,842,080 (4,230,607) 1,611,473 651,311 651,311         2.47              637,867.23      
2020 5,842,080 (4,230,607) 1,611,473 662,891 - 662,891         2.43              626,287.53      
2021 5,842,080 (4,230,607) 1,611,473 648,183 66,023          66,023     714,205         2.26              574,973.01      
2022 5,842,080 (4,230,607) 1,611,473 632,474 107,830        107,830   740,304         2.18              548,874.23      
2023 5,842,080 (4,230,607) 1,611,473 265,920 257,630        257,630   523,550         3.08              765,628.52      
2024 5,842,080 (4,230,607) 1,611,473 262,925 266,830        266,830   529,755         3.04              759,423.43      
2025 5,842,080 (4,230,607) 1,611,473 259,929 275,780        275,780   535,709         3.01              753,468.99      
2026 5,842,080 (4,230,607) 1,611,473 261,783 274,570        274,570   536,353         3.00              752,825.23      
2027 5,842,080 (4,230,607) 1,611,473 258,306 273,140        273,140   531,446         3.03              757,732.15      
2028 5,842,080 (4,230,607) 1,611,473 254,641 271,490        271,490   526,131         3.06              763,047.29      
2029 5,842,080 (4,230,607) 1,611,473 185,975 269,620        269,620   455,595         3.54              833,583.15      
2030 5,842,080 (4,230,607) 1,611,473 184,071 267,420        267,420   451,491         3.57              837,687.25      
2031 5,842,080 (4,230,607) 1,611,473 182,166 270,000        270,000   452,166         3.56              837,012.12      
2032 5,842,080 (4,230,607) 1,611,473 180,073 272,188        272,188   452,261         3.56              836,917.76      
2033 5,842,080 (4,230,607) 1,611,473 85,513 279,083        279,083   364,595         4.42              924,583.40      
2034 5,842,080 (4,230,607) 1,611,473 83,263 280,603        280,603   363,865         4.43              925,313.40      
2035 5,842,080 (4,230,607) 1,611,473 96,013 276,683        276,683   372,695         4.32              916,483.40      
2036 5,842,080 (4,230,607) 1,611,473 98,088 272,518        272,518   370,605         4.35              918,573.40      
2037 5,842,080 (4,230,607) 1,611,473 287,985        287,985   287,985         5.60              1,001,193.40   
2038 5,842,080 (4,230,607) 1,611,473 287,685        287,685   287,685         5.60              1,001,493.40   
2039 5,842,080 (4,230,607) 1,611,473 282,015        282,015   282,015         5.71              1,007,163.40   
2040 5,842,080 (4,230,607) 1,611,473 276,075        276,075   276,075         5.84              1,013,103.40   
2041 5,842,080 (4,230,607) 1,611,473 - - N/A 1,289,178.40   
2042 5,842,080 (4,230,607) 1,611,473 - - N/A 1,289,178.40   

 Future Rev Debt (2020-
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