
This Event Filing concerns an event described in Securities and Exchange Act 
Rule 15c2-12, as amended.  

Issuer: State of Wisconsin 
General Obligation Bonds/General Obligation Refunding Bonds 

CUSIP Numbers: 
97705L VY0 97705L VZ7 97705M GX7 
97705L ZD2  97705L C39  97705L T23 
97705L 2H9 97705L 4J3 97705L 7X9 
97705L 7Y7 97705L 7Z4 97705L 8A8 
97705M JP1 97705M JR7 97705M JT3 
97705M JV8

Type of Information: Event Filing; Rule 15C-12 Disclosure; Defeasance; Certain 
General Obligation Bonds 

The State of Wisconsin has entered into a Refunding Escrow 
Agreement, dated November 15, 2017 with The Huntington 
National Bank as Escrow Agent.  The Refunding Escrow 
Agreement is attached to this Notice.  As a result of the 
purchase of securities and deposit of money as specified by the 
Refunding Escrow Agreement, certain bonds, or portions of 
bonds, identified in this notice (via the CUSIP numbers above) 
have been defeased to their respective redemption or maturity 
dates.    

Maher Duessel, Certified Public Accountants, provided an 
independent verification report addressing the arithmetical 
accuracy of computations of the sufficiency of amounts 
deposited into the escrow fund. The verification report, dated 
November 15, 2017 is attached to this Notice. 

For the defeased bonds identified in this notice that will be 
redeemed prior to their maturity date, a separate notice of 
redemption is required prior to the redemption date and the 
Refunding Escrow Agreement requires the Escrow Agent to 
provide such notice.  This Event Filing does not constitute any 
notice of redemption.   

The State of Wisconsin is providing this Event Filing with the Municipal 
Securities Rulemaking Board through its Electronic Municipal Market Access 
system.  This Event Filing is also available on the State of Wisconsin Capital 
Finance Office web site at: 

doa.wi.gov/capitalfinance 

The undersigned represents that he is the Capital Finance Director, State of 
Wisconsin Capital Finance Office, which is the office of the State of Wisconsin 
responsible for providing annual reports and Event Filings pursuant to the 

State of Wisconsin 
Event Filing #2017-21 

Dated November 17, 2017 

https://doa.wi.gov/capitalfinance


State of Wisconsin 
Event Filing #2017-21 
Dated November 17, 2017 
 
 

State’s Master Agreement on Continuing Disclosure (Amended and Restated 
December 1, 2010), and is authorized to distribute this information publicly. 

 

 
 
 /S/ DAVID R. ERDMAN  
David R. Erdman, Capital Finance Director 
State of Wisconsin Capital Finance Office 
Wisconsin Department of Administration 
101 East Wilson Street, FLR 10 
Madison, WI  53703 
Phone:  (608) 267-0374 
Fax:  (608) 266-7645 
E-mail: DOACapitalFinanceOffice@wisconsin.gov 
Website:  www.doa.state.wi.us/capitalfinance 

mailto: DOACapitalFinanceOffice@wisconsin.gov
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November 15, 2017

State of Wisconsin                                                 Lamont Financial Services Corp.
Madison, WI                      Fairfield, NJ

            
Foley & Lardner LLP          The Huntington National Bank
Milwaukee, WI Grand Rapids, MI

Jefferies LLC
New York, NY

                     

$382,680,000
STATE OF WISCONSIN

GENERAL OBLIGATION REFUNDING BONDS OF 2017,
SERIES 2

INDEPENDENT ACCOUNTANT’S REPORT

We have completed our engagement to verify the mathematical accuracy of certain calculations 
provided to us related to the State of Wisconsin (the “State”) General Obligation Refunding 
Bonds of 2017, Series 2 (the “Bonds”) which indicate: 

(1) The maturing principal and interest earnings on the investments, together with uninvested 
cash, to be held in an escrow fund (“Escrow Funds”) to be established with a portion of the 
proceeds of the Bonds, will be sufficient to make the following payments (“Escrow 
Requirements”):

a. Pay the principal of the certain of the State’s General Obligation Bonds of 2009, Series B 
(Taxable) (the “Refunded 2009 B Bonds”), General Obligation Bonds of 2009, Series D 
(Taxable) (the “Refunded 2009 D Bonds”) and General Obligation Bonds of 2010, Series 
B (Taxable) (the “Refunded 2010 B Bonds”) set forth on Exhibit B-1 (the “Refunded 
BABs”) on their respective call dates.  

b. Pay interest on the Bonds allocable to each series of the Refunded BABs due May 1, 
2018 through their respective call dates, as set forth in Exhibit B-2.

c. Pay the debt service requirements of certain of the State’s General Obligation Bonds of 
2009, Series A described in Exhibit B-3 (the “Refunded 2009 A Bonds”), due May 1, 
2018 through their respective maturity dates.  
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d. Pay the debt service requirements of certain of the State’s General Obligation Bonds of 
2010, Series A described in Exhibit B-3 (the “Refunded 2010 A Bonds”), due May 1, 
2018 through their respective maturity dates.  

e. Pay the debt service requirements of certain of the State’s General Obligation Bonds of 
2011, Series A described in Exhibit B-3 (the “Refunded 2011 A Bonds”), due May 1, 
2018 through their May 1, 2020 maturity date.  

f. Pay the debt service requirements of certain of the State’s General Obligation Refunding 
Bonds of 2012, Series 1 described in Exhibit B-3 (the “Refunded 2012 Bonds”), due May 
1, 2018 through their May 1, 2020 maturity date.

g. Pay the debt service requirements of certain of the State’s General Obligation Bonds of 
2013, Series A described in Exhibit B-3 (the “Refunded 2013 A Bonds”), due May 1, 
2018 through the call date of May 1, 2022).

h. Retire upon redemption, on May 1, 2022, all then outstanding principal of the Refunded 
2013 A Bonds. 

i. Pay the debt service requirements of certain of the State’s General Obligation Bonds of 
2014, Series A described in Exhibit B-3 (the “Refunded 2014 A Bonds”), due May 1, 
2018 through the call date of May 1, 2022.

j. Retire upon redemption, on May 1, 2022, all then outstanding principal of the Refunded 
2014 A Bonds. 

k. Pay the debt service requirements of certain of the State’s General Obligation Bonds of 
2015, Series A described in Exhibit B-3 (the “Refunded 2015 A Bonds”), due May 1, 
2018 through the call date of May 1, 2023.

l. Retire upon redemption, on May 1, 2023, all then outstanding principal of the Refunded 
2015 A Bonds. 

The Refunded BABs, the Refunded 2009 A Bonds, the Refunded 2010 A Bonds, the 
Refunded 2011 A Bonds, the Refunded 2012 Bonds, the Refunded 2013 A Bonds, the 
Refunded 2014 A Bonds and the Refunded 2015 A Bonds are collectively referred to as the 
“Refunded Bonds”.

(2) The yield of the Escrow Funds (Exhibit E) from today through exhaustion on May 1, 2023, to 
be considered by bond counsel in its determination that the Bonds are not "arbitrage bonds" 
calculated in accordance with the Internal Revenue Code of 1986, as amended, is less than 
the yield of the Bonds (Exhibit D).

Our verification was performed solely on calculations provided to us by Jefferies LLC based 
upon underlying documents and information also conveyed to us by Jefferies LLC, summarized 
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below as "Our Understanding of the Transaction." Those calculations are reflected in the 
accompanying Exhibits A through F which were prepared by us in performing the verification of 
the mathematical accuracy of the calculations provided by Jefferies LLC.

We have relied solely on the calculations, documents, and information provided to us and have 
not independently confirmed such data with outside parties nor made any study or evaluation of 
them except as noted below in the sections labeled "Escrow Sufficiency" and "Bond and Escrow 
Yield."  We express no opinion on the attainability of the assumptions, the performance of the 
Escrow Agent, or other parties to the agreements contemplated by the Official Statement, the 
tax-exempt status of the Bonds, or the tax attributes of any of the transactions referred to by this 
report.  

Our examination was conducted in accordance with attestation standards established by the 
American Institute of Certified Public Accountants and, accordingly, included examining, on a 
test basis, evidence supporting calculations referred to above and performing such other 
procedures as we considered necessary in the circumstances.  We believe that our examination 
provides a reasonable basis for our opinion.

Our Understanding of the Transaction

Sources and uses of funds are as outlined at Exhibit F. Refunded Bonds outstanding as of the 
date of this report are as set forth on Exhibits B-1 and B-3.

Certain Refunded Bonds are subject to optional redemption prior to maturity as set forth on 
Exhibit B-1 and B-3 at a redemption price equal to 100% of the principal of plus accrued interest 
thereon to the date fixed for redemption. 

The State will issue the Bonds on November 15, 2017.  A portion of the proceeds of the Bonds 
will be invested in securities detailed in Exhibit C that will be irrevocably deposited into the 
Escrow Funds, together with an initial cash deposit, for the purpose of paying the Escrow 
Requirements as defined above.  

Escrow Sufficiency

We verified the mathematical accuracy of the accompanying calculations associated with the 
refunding transaction (as presented in Exhibits A, B-1, B-2, B-3, and C) which indicate that the 
proceeds from investments to be held in the Escrow Funds, together with the initial cash deposit, 
will be sufficient to pay the Escrow Requirements.

We read printed copies of the U.S. Treasury Securities Subscription View (the “Subscription 
Form”) and open market securities trade confirmations (the “Trade Tickets”) which indicate cost, 
principal amount, interest rate, and maturity dates of the investments being acquired for the 
Escrow Funds at inception.  We assumed this documentation, which was provided to us by 
Jefferies LLC, to be accurate.  We compared the information from the Trade Tickets and 
Subscription Form to information in Exhibit C with respect to maturity date, investment, interest 
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rate, and cost.  This comparison found consistency of that information between the information 
furnished by Jefferies LLC and the schedules provided to us.

We read a copy of the Official Statement concerning the Bonds to the extent that the transactions 
are described above in "Our Understanding of the Transaction" and by the accompanying 
Exhibits.  We assumed this Official Statement, which was provided to us by Jefferies LLC, to be 
accurate.  We compared information in the Official Statement concerning use of proceeds to 
information in the Exhibits.  This comparison found consistency of that information between the 
Official Statement and the schedules provided to us.

We read copies of the Official Statements for the Refunded Bonds insofar as the Refunded
Bonds are described with respect to principal outstanding, maturity dates, interest rates, and 
redemption provisions.  We assumed these documents, which were provided to us by Jefferies 
LLC, to be accurate, and all debt service payments on the Refunded Bonds to be current as of the 
date of this letter.  We compared the above information with the related information contained in 
the schedules provided to us.  This comparison found consistency of that information between 
the Official Statements and the schedules provided to us.

In our opinion, based on the procedures and information set forth above, the calculations 
provided to us by Jefferies LLC, which indicates that maturing principal and interest earnings on 
the investments to be held in the Escrow Funds together with the initial cash deposit are 
sufficient to pay the Escrow Requirements (as reflected in Exhibit A), are mathematically
correct.

Bond and Escrow Yield 

We verified the mathematical accuracy of the accompanying computations of the Bond Yield
and the Escrow Yield presented in Exhibits D and E, respectively.

For purposes of this calculation, yield of the Bonds is defined as the discount rate which, using 
the assumptions and procedures set forth herein, results in the present value of the scheduled 
payments of principal and interest to being equal to the amount of the proceeds of the Bonds 
(principal plus net original premium). For purposes of this calculation, Bonds maturing on 
November 1, 2027 and 2028 were assumed to be called on May 1, 2027.  In addition, it is our 
opinion that computing the yield on the Bonds by treating the Bonds scheduled to mature on 
November 1, 2027 and 2028 as redeemed at a price of 100% of par on May 1, 2027 results in the 
lowest mathematical yield on such maturities of the Bonds.  The calculations were made using a 
360-day year with interest compounded semi-annually and were based on the date the funds are 
to be received or disbursed by the State.  

For purposes of this calculation, the yield of the Escrow Funds is defined to be the discount rate
which, using the assumptions and procedures set forth herein, results in the present value of the 
cash receipts from the investments in the Escrow Funds set forth in Exhibit C being equal to the 
purchase price of the investments at inception. 
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The Trade Tickets and Subscription Form indicate cost, principal amount, interest rate, and 
maturity date of the investments being acquired for the Escrow Funds at inception.  We assumed 
this documentation to be accurate. We compared the information furnished by Jefferies LLC to 
information in Exhibit C with respect to maturity date, investment, interest rate, and cost.  This 
comparison found consistency of that information between the information furnished by Jefferies 
LLC and the schedules provided to us.

We read a copy of the Official Statement concerning the Bonds to the extent that the transactions 
are described by the accompanying Exhibits.  We assumed this document, which was provided to 
us by Jefferies LLC, to be accurate. We compared information in the Official Statement 
concerning use of proceeds, principal amount, maturity dates, redemption provisions, and 
interest rates to information in the Exhibits. This comparison found consistency of that 
information between the Official Statement and the calculations provided to us.

In our opinion, based upon the procedures and information set forth above, the calculation 
provided to us (as presented in Exhibit D), which indicate that the yield of the Bonds from 
inception through maturity are 1.852025% are mathematically correct in all respects.  

In our opinion, based upon the procedures and information set forth above, the computation 
provided to us (as presented in Exhibit E), which indicate that the yield, as defined, of the 
Escrow Funds, as defined above, from inception through exhaustion is 1.852022%, are 
mathematically correct in all respects.

Use of this Report

It is understood that this report is solely for the information of and assistance to the addressees 
hereof in connection with the issuance of the Bonds described above and is not to be used, 
circulated, quoted, or otherwise referred to for any other purpose without our written consent in 
any document, except that the report may be used by Bond Counsel in rendering its opinion 
regarding the tax-exempt status of the Bonds and included in its entirety with the corresponding 
closing documents. We hereby consent to the references to our firm and this report in the Official 
Statement for the Bonds, and to the filing of this report with the Municipal Securities 
Rulemaking Board on its Electronic Municipal Market Access site.  We have no obligation to 
update this report or to verify any revised calculations because of events and transactions 
occurring subsequent to the date of this report.

Maher Duessel



Exhibit A

General Obligation Refunding Bonds of 2017, Series 2

ESCROW CASH FLOWS

Escrow Funds Escrow Requirements

Date Description Principal Interest Principal Interest Refunding Bond Interest Source (Use) Balance

11/15/2017 Cash Deposit 167.07$                 167.07$                 

4/30/2018 Net Escrow Receipts 358,246.88$          358,246.88            358,413.95            

5/1/2018 Net Escrow Receipts 15,810,443.00$     3,355,897.00         19,166,340.00       19,524,753.95       

5/1/2018 Refunded Bonds Debt Service (10,375,000.00)$     (3,228,275.00)$   (13,603,275.00)      5,921,478.95         

5/1/2018 Refunding Bond Interest (5,921,473.61)$               (5,921,473.61)        5.34                       

10/30/2018 Net Escrow Receipts 12,522.50              12,522.50              12,527.84              

10/31/2018 Net Escrow Receipts 345,724.38            345,724.38            358,252.22            

11/1/2018 Net Escrow Receipts 5,447,186.00         3,613,841.79         9,061,027.79         9,419,280.01         

11/1/2018 Refunded Bonds Debt Service (2,998,400.00)     (2,998,400.00)        6,420,880.01         

11/1/2018 Refunding Bond Interest (6,420,875.00)                 (6,420,875.00)        5.01                       

4/30/2019 Net Escrow Receipts 358,246.88            358,246.88            358,251.89            

5/1/2019 Net Escrow Receipts 63,011,046.00       3,539,982.42         66,551,028.42       66,909,280.31       

5/1/2019 Refunded Bonds Debt Service (57,490,000.00)       (2,998,400.00)     (60,488,400.00)      6,420,880.31         

5/1/2019 Refunding Bond Interest (6,420,875.00)                 (6,420,875.00)        5.31                       

10/30/2019 Net Escrow Receipts 12,522.50              12,522.50              12,527.81              

10/31/2019 Net Escrow Receipts 345,724.38            345,724.38            358,252.19            

11/1/2019 Net Escrow Receipts 4,720,346.00         3,045,907.68         7,766,253.68         8,124,505.87         

11/1/2019 Refunded Bonds Debt Service (2,755,000.00)     (2,755,000.00)        5,369,505.87         

11/1/2019 Refunding Bond Interest (5,369,500.00)                 (5,369,500.00)        5.87                       

4/30/2020 Net Escrow Receipts 358,246.88            358,246.88            358,252.75            

5/1/2020 Net Escrow Receipts 264,032,164.00     3,009,088.98         267,041,252.98     267,399,505.73     

5/1/2020 Refunded Bonds Debt Service (259,275,000.00)     (2,755,000.00)     (262,030,000.00)    5,369,505.73         

5/1/2020 Refunding Bond Interest (5,369,500.00)                 (5,369,500.00)        5.73                       

10/30/2020 Net Escrow Receipts 1,342,000.00         12,522.50              1,354,522.50         1,354,528.23         

10/31/2020 Net Escrow Receipts 345,724.38            345,724.38            1,700,252.61         

11/1/2020 Net Escrow Receipts 757,078.50            757,078.50            2,457,331.11         

11/1/2020 Refunded Bonds Debt Service (2,456,875.00)     (2,456,875.00)        456.11                   

4/30/2021 Net Escrow Receipts 1,354,000.00         345,724.38            1,699,724.38         1,700,180.49         

5/1/2021 Net Escrow Receipts 757,078.50            757,078.50            2,457,258.99         

5/1/2021 Refunded Bonds Debt Service (2,456,875.00)     (2,456,875.00)        383.99                   

10/31/2021 Net Escrow Receipts 1,364,000.00         336,415.63            1,700,415.63         1,700,799.62         

11/1/2021 Net Escrow Receipts 757,078.50            757,078.50            2,457,878.12         

11/1/2021 Refunded Bonds Debt Service (2,456,875.00)     (2,456,875.00)        1,003.12                

4/30/2022 Net Escrow Receipts 33,997,000.00       327,890.63            34,324,890.63       34,325,893.75       

5/1/2022 Net Escrow Receipts 757,078.50            757,078.50            35,082,972.25       

5/1/2022 Refunded Bonds Debt Service (32,625,000.00)       (2,456,875.00)     (35,081,875.00)      1,097.25                

10/31/2022 Net Escrow Receipts 978,000.00            9,168.75                987,168.75            988,266.00            

11/1/2022 Net Escrow Receipts 757,078.50            757,078.50            1,745,344.50         

11/1/2022 Refunded Bonds Debt Service (1,744,250.00)     (1,744,250.00)        1,094.50                

5/1/2023 Net Escrow Receipts 70,756,082.00       757,078.50            71,513,160.50       71,514,255.00       

5/1/2023 Refunded Bonds Debt Service (69,770,000.00)       (1,744,250.00)     (71,514,250.00)      5.00                       

Total 462,812,267.00$   24,275,869.54$     (429,535,000.00)$   (28,051,075.00)$ (29,502,223.61)$             5.00$                     

Sources and Uses of Escrow Fund Cash Cash

State of Wisconsin



Exhibit B-1

Maturity Date Par Amount Call Date Call Price

Refunded 2009 B Bonds

5/1/2023 5,710,000.00$             5/1/2019 100%

5/1/2024 5,995,000.00               5/1/2019 100%

5/1/2025 6,295,000.00               5/1/2019 100%

5/1/2026 6,610,000.00               5/1/2019 100%

5/1/2030 21,885,000.00             * 5/1/2019 100%

46,495,000.00             

Refunded 2009 D Bonds

5/1/2023 18,340,000.00             5/1/2020 100%

5/1/2024 19,395,000.00             5/1/2020 100%

5/1/2025 20,515,000.00             5/1/2020 100%

5/1/2026 21,860,000.00             5/1/2020 100%

5/1/2027 23,300,000.00             5/1/2020 100%

5/1/2028 24,825,000.00             5/1/2020 100%

128,235,000.00           

Refunded 2010 B Bonds

5/1/2021 12,475,000.00             5/1/2020 100%

5/1/2022 13,100,000.00             5/1/2020 100%

5/1/2023 13,755,000.00             5/1/2020 100%

5/1/2024 14,440,000.00             5/1/2020 100%

5/1/2025 15,160,000.00             5/1/2020 100%

5/1/2026 15,920,000.00             5/1/2020 100%

5/1/2027 16,715,000.00             5/1/2020 100%

5/1/2028 17,550,000.00             5/1/2020 100%

119,115,000.00           

Total Refunded BABs 293,845,000.00$         

*  These are term bonds due May 1, 2030.  The amount to be refunded represents the sinking fund installments

due May 1, 2027, 2028, and 2029.

SUMMARY OF REFUNDED BABs

State of Wisconsin

General Obligation Refunding Bonds of 2017, Series 2



Exhibit B-2

Date Principal Coupon Interest Debt Service

Allocable to Refunded 2009 B Bonds

5/1/2018 969,601.39$         * 969,601.39$         
11/1/2018 1,051,375.00        * 1,051,375.00        
5/1/2019 1,051,375.00        * 1,051,375.00        

11/1/2019 1,051,375.00        1,051,375.00        
5/1/2020 1,051,375.00        1,051,375.00        

11/1/2020 6,870,000.00$      5% 1,051,375.00        7,921,375.00        
5/1/2021 879,625.00           879,625.00           

11/1/2021 7,475,000.00        5% 879,625.00           8,354,625.00        
5/1/2022 692,750.00           692,750.00           

11/1/2022 27,710,000.00      5% 692,750.00           28,402,750.00      
.

42,055,000.00$    9,371,226.39$      51,426,226.39$    

Allocable to Refunded 2009 D and Refunded 2010 B Bonds

5/1/2018 4,951,872.22$      * 4,951,872.22$      
11/1/2018 5,369,500.00        * 5,369,500.00        

5/1/2019 5,369,500.00        * 5,369,500.00        
11/1/2019 5,369,500.00        * 5,369,500.00        
5/1/2020 5,369,500.00        * 5,369,500.00        

11/1/2020 5,369,500.00        5,369,500.00        
5/1/2021 5,369,500.00        5,369,500.00        

11/1/2021 5,369,500.00        5,369,500.00        
5/1/2022 5,369,500.00        5,369,500.00        

11/1/2022 5,065,000.00$      5% 5,369,500.00        10,434,500.00      
5/1/2023 5,242,875.00        5,242,875.00        

11/1/2023 35,250,000.00      5% 5,242,875.00        40,492,875.00      
5/1/2024 4,361,625.00        4,361,625.00        

11/1/2024 37,870,000.00      5% 4,361,625.00        42,231,625.00      
5/1/2025 3,414,875.00        3,414,875.00        

11/1/2025 40,795,000.00      5% 3,414,875.00        44,209,875.00      
5/1/2026 2,395,000.00        2,395,000.00        

11/1/2026 43,905,000.00      5% 2,395,000.00        46,300,000.00      
5/1/2027 1,297,375.00        1,297,375.00        

11/1/2027 47,210,000.00      5% 1,297,375.00        48,507,375.00      
5/1/2028 117,125.00           117,125.00           

11/1/2028 4,685,000.00        5% 117,125.00           4,802,125.00        
.

214,780,000.00$  86,935,122.22$    301,715,122.22$  

*  Represents Bond interest paid from Escrow 

State of Wisconsin

General Obligation Refunding Bonds of 2017, Series 2

SUMMARY OF BOND DEBT SERVICE ALLOCABLE TO BABs



Exhibit B-3

Maturity Date Par Amount Interest Rate Call Date Call Price

Refunded 2009 A Bonds

5/1/2018 4,475,000.00$        5.000% n/a n/a
5/1/2019 4,700,000.00          5.000% n/a n/a

9,175,000.00          

Refunded 2010 A Bonds

5/1/2018 5,900,000.00          4.000% n/a n/a
5/1/2019 6,295,000.00          4.000% n/a n/a

12,195,000.00        

Refunded 2011 A Bonds

5/1/2020 5,520,000.00          5.000% n/a n/a

Refunded 2012 Bonds

5/1/2020 6,405,000.00          5.000% n/a n/a

Refunded 2013 A Bonds

5/1/2027 20,600,000.00        4.000% 5/1/2022 100%

Refunded 2014 A Bonds

5/1/2023 12,025,000.00        5.000% 5/1/2022 100%

Refunded 2015 A Bonds

5/1/2024 18,225,000.00        5.000% 5/1/2023 100%
5/1/2025 19,295,000.00        5.000% 5/1/2023 100%
5/1/2026 15,695,000.00        5.000% 5/1/2023 100%
5/1/2027 16,555,000.00        5.000% 5/1/2023 100%

69,770,000.00        

135,690,000.00$    

State of Wisconsin

General Obligation Refunding Bonds of 2017, Series 2

SUMMARY OF TAX EXEMPT BONDS REFUNDED ALLOCABLE TO ADVANCE REFUNDING



Exhibit C

General Obligation Refunding Bonds of 2017, Series 2

Accrued Total Escrow 

Investment Maturity Date Par Amount Rate Price Cost Interest Cost

Agency 5/1/2018 8,894,000.00$                 1.290% 99.99817000% 8,893,837.24$         8,893,837.24$        

SLGS Certificate 5/1/2018 6,916,443.00                   1.210% 6,916,443.00          

SLGS Certificate 11/1/2018 5,447,186.00                   1.410% 5,447,186.00          

Agency 5/1/2019 54,761,000.00                 1.580% 99.99734000% 54,759,543.36         54,759,543.36        

SLGS Note 5/1/2019 8,250,046.00                   1.490% 8,250,046.00          

SLGS Note 11/1/2019 4,720,346.00                   1.560% 4,720,346.00          

Agency 5/1/2020 160,000,000.00               1.740% 100.00027000% 160,000,432.00       160,000,432.00      

Agency 5/1/2020 96,931,000.00                 1.730% 99.97988000% 96,911,497.48         96,911,497.48        

SLGS Note 5/1/2020 2,645,071.00                   1.630% 2,645,071.00          

SLGS Note 5/1/2020 4,456,093.00                   4,456,093.00          

Agency 10/30/2020 359,000.00                     1.500% 99.10114000% 355,773.09             224.38$             355,997.47             

Agency 10/30/2020 983,000.00                     2.000% 100.53467000% 988,255.81             819.17               989,074.98             

TNote 4/30/2021 1,354,000.00                   1.375% 98.42476000% 1,332,671.25          771.44               1,333,442.69          

TNote 10/31/2021 1,364,000.00                   1.250% 97.42477000% 1,328,873.86          706.49               1,329,580.35          

TNote 4/30/2022 33,997,000.00                 1.875% 99.45402000% 33,811,383.18         26,413.42          33,837,796.60        

TNote 10/31/2022 978,000.00                     1.875% 99.14118000% 969,600.74             759.84               970,360.58             

Agency 5/1/2023 70,755,000.00                 2.140% 100.04538251% 70,787,110.40         70,787,110.40        

SLGS Note 5/1/2023 1,082.00                         1,082.00                 

462,812,267.00$             430,138,978.41$     29,694.74$        462,604,940.15$    

Initial cash deposit to escrow 167.07                    

Total Proceeds Used to Establish Escrow 462,605,107.22$    

State of Wisconsin

COMPOSITION OF ESCROW ACCOUNT AT INCEPTION



Exhibit D

General Obligation Refunding Bonds of 2017, Series 2

Present Value 
to 11/15/17

Date Debt Service 1.852025%

5/1/2018 8,822,900.00$              8,748,217.98$              

11/1/2018 9,567,000.00                9,398,983.74                

5/1/2019 9,567,000.00                9,312,746.55                

11/1/2019 9,567,000.00                9,227,300.60                

5/1/2020 9,567,000.00                9,142,638.64                

11/1/2020 18,237,000.00              17,268,160.01              

5/1/2021 9,350,250.00                8,772,285.84                

11/1/2021 18,710,250.00              17,392,660.81              

5/1/2022 9,116,250.00                8,396,524.30                

11/1/2022 56,206,250.00              51,293,793.45              

5/1/2023 7,939,000.00                7,178,651.91                

11/1/2023 63,984,000.00              57,325,171.89              

5/1/2024 6,537,875.00                5,803,733.70                

11/1/2024 66,427,875.00              58,427,608.35              

5/1/2025 5,040,625.00                4,392,876.81                

11/1/2025 64,305,625.00              55,527,802.18              

5/1/2026 3,559,000.00                3,044,993.67                

11/1/2026 88,079,000.00              74,666,821.95              

5/1/2027 59,286,000.00              49,797,131.52              

523,869,900.00$          465,118,103.90$          *

Par amount of bonds 382,680,000.00$          
Original Issue Premium 82,438,103.90              
Arbitrage Expenses -                               

Proceeds for Yield Purposes 465,118,103.90$          *

BOND YIELD VERIFICATION

State of Wisconsin



Exhibit E

ESCROW YIELD VERIFICATION

Present Value 

Escrow to 11/15/17

Date Receipts @ 1.852022%

4/30/2018 358,246.88$            355,232.67$        

5/1/2018 19,166,340.00         19,004,105.47     

10/30/2018 12,522.50                12,303.21            

10/31/2018 345,724.38              339,652.75          

11/1/2018 9,061,027.79           8,901,897.67       

4/30/2019 358,246.88              348,743.95          

5/1/2019 66,551,028.42         64,782,364.76     

10/30/2019 12,522.50                12,078.48            

10/31/2019 345,724.38              333,448.62          

11/1/2019 7,766,253.68           7,490,494.50       

4/30/2020 358,246.88              342,373.75          

5/1/2020 267,041,252.98       255,196,177.66   

10/30/2020 1,354,522.50           1,282,629.32       

10/31/2020 345,724.38              327,357.81          

11/1/2020 757,078.50              716,858.79          

4/30/2021 1,699,724.38           1,594,741.64       

5/1/2021 757,078.50              710,281.50          

10/31/2021 1,700,415.63           1,580,671.31       

11/1/2021 757,078.50              703,764.56          

4/30/2022 34,324,890.63         31,616,571.55     

5/1/2022 757,078.50              697,307.42          

10/31/2022 987,168.75              900,889.78          

11/1/2022 757,078.50              690,909.52          

5/1/2023 71,513,160.50         64,664,083.47     

487,088,136.54$     462,604,940.15$ 

General Obligation Refunding Bonds of 2017, Series 2

State of Wisconsin



Exhibit F

.

SOURCES AND USES OF FUNDS

Allocable to Allocable to Tax-Exempt

Sources: Refunded BABs Refunded Total  

Bond Proceeds:

Par Amount $     256,835,000.00 $     125,845,000.00 $     382,680,000.00

Premium 55,223,710.40             27,214,393.50                   82,438,103.90          

$     312,058,710.40 $     153,059,393.50 $     465,118,103.90

Uses:

Refunding Escrow Deposits:

Cash Deposit $     310,377,576.18 $     152,227,531.04 $     462,605,107.22

Delivery Date Expenses:

Total Underwriters Discount 1,022,019.42               500,773.02                        1,522,792.44            

Cost of Issuance 659,114.80                  331,089.44                        990,204.24               

Total Delivery Date Expenses 1,681,134.22               831,862.46                        2,512,996.68            

$     312,058,710.40 $     153,059,393.50 $     465,118,103.90

State of Wisconsin

General Obligation Refunding Bonds of 2017, Series 2
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