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

 

Issuer: State of Wisconsin 
General Fund Annual Appropriation Bonds of 2012, Series A 
(Taxable)  

CUSIP Numbers: 977100 CR5  977100 CT1  977100 CV6 
977100 CS3  977100 CU8   

 

Type of Information: Event Filing; Rule 15C-12 Disclosure; Defeasance  
 
The State of Wisconsin has entered into a Refunding Escrow 
Agreement, dated March 10, 2021 with The Bank of New York 
Mellon Trust Company, N.A as Escrow Agent.  This Refunding 
Escrow Agreement is attached to this Notice.      
 
Robert Thomas, Certified Public Accountants provided an 
independent verification report addressing the arithmetical 
accuracy of computations of the sufficiency of amounts 
deposited into the fund created by the Refunding Escrow 
Agreement. This verification report, dated March 10, 2021 is 
attached to this Notice.  As a result of the purchase of securities 
and deposit of money as specified by the Refunding Escrow 
Agreement, along with the funds on deposit with the trustee and 
invested as outlined in the verification report, the bonds 
identified in this notice (via the CUSIP numbers above) have been 
defeased to their redemption 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 and State of Wisconsin investor relations web site at: 

doa.wi.gov/capitalfinance 
 

wisconsinbonds.com  

State of Wisconsin 
Event Filing #2021-04 
Dated March 11, 2021 

 

https://doa.wi.gov/Pages/StateFinances/CapitalFinanceLaunch.aspx
https://www.wisconsinbonds.com/state-of-wisconsin-bonds/i48
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Event Filing #2021-04 
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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’s Master Agreement on Continuing Disclosure (Amended and Restated 
March 1, 2019), 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:  doa.wi.gov/capitalfinance 
                wisconsinbonds.com  
 

https://doa.wi.gov/Pages/StateFinances/CapitalFinanceLaunch.aspx
https://www.wisconsinbonds.com/state-of-wisconsin-bonds/i48








































STATE OF WISCONSIN 

Verification Report 
March 10, 2021 



  

 

 
 
 
 
 
 

INDEPENDENT ACCOUNTANT’S VERIFICATION REPORT 
 
March 10, 2021 
 
 
 
 
 
State of Wisconsin Department of Administration  Baker Tilly Municipal Advisors, LLC (“Municipal Advisor”) 
c/o Capital Finance Office (“Issuer”)  Madison, Wisconsin 
Madison, Wisconsin   
  The Bank of New York Mellon  

 (“Trustee”) Barclays Capital Inc. (“Underwriter”) 

 

 

 Trust Company, N.A. (“Escrow Agent” and “Trustee”) 
Chicago, Illinois 
 

 Chicago, Illinois 
   
Quarles & Brady LLP (“Bond Counsel”) 

 

  
Milwaukee, Wisconsin   
   
   
   
   

 

Pursuant to the request of the Municipal Advisor, on behalf of the Issuer, we have performed certain procedures, as 
discussed below, in connection with the delivery of the Issuer’s $118,745,000 General Fund Annual Appropriation 
Refunding Bonds of 2021, Series A (Taxable), dated March 10, 2021 (the “Bonds”).   

Proceeds from the Bonds will be used to fund an initial cash deposit and acquire United States Treasury Obligations 
comprising Treasury Notes (the “Escrowed Securities”) to provide funds to refund on a taxable basis the serial bonds 
originally scheduled to mature on May 1, 2027 through May 1, 2031, inclusive (the “Refunded Bonds”) of the Issuer’s 
General Fund Annual Appropriation Refunding Bonds of 2012, Series A (Taxable) (the “2012 Bonds”), dated 
November 29, 2012. 
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The procedures were performed solely to assist the addressees of this report in evaluating the mathematical accuracy 
of certain schedules prepared by the Underwriter which indicate that: 

• there will be sufficient funds available in an escrow account (the “Escrow Fund”) to be established on March
10, 2021, to pay the remaining payments of principal and interest related to the Refunded Bonds (the “Escrow
Requirements”), assuming (i) the Refunded Bonds, in the aggregate principal amount of $113,615,000, will
be called and redeemed on the first optional redemption date of May 1, 2022 at 100.00 percent of the principal
amount thereof and, (ii) the May 1, 2021 interest payment for the Refunded Bonds will be paid with other
funds available to the Issuer, separately from the Escrow Fund.

The procedures we performed are summarized below: 

1. We independently calculated the future cash receipts from the Escrowed Securities and compared the future cash
receipts to the Underwriter’s schedules. We found the future cash receipts to be in agreement.

2. We independently calculated the Escrow Requirements related to the Refunded Bonds, using information from
the Official Statement for the Refunded Bonds (the “Prior Bond Document”), compared the Escrow Requirements
to the Underwriter’s schedules, and found the Escrow Requirements to be in agreement. We assumed that (i) the
May 1, 2021 interest payment for the Refunded Bonds will be paid by the Issuer as described in 4 below; and (ii)
the Prior Bond Document to be accurate and have relied solely on the documents named in this paragraph to
calculate Escrow Requirements.

3. Using the results of our independent calculations described in procedures 1 and 2, and assuming an initial cash
deposit to the Escrow Fund in the amount of $77.61 on March 10, 2021, we prepared an Escrow Fund cash flow
schedule (attached hereto as Exhibit B-1). The resulting cash flow schedule indicates that there will be sufficient
funds available in the Escrow Fund to pay the Escrow Requirements on a timely basis.

4. We were provided with a statement from the Trustee as to $1,170.71 in cash funds and a $2,198,000 Treasury
Bill maturing April 22, 2021 which are being held on behalf of the Issuer by the Trustee to pay the May 1, 2021
interest payment on the Refunded Bonds.  Using the results of our independent calculations of the receipts from
that Treasury Bill, the amount of the payment due on May 1, 2021 on the Refunded Bonds and the available cash
funds, we have verified that that there will be sufficient funds available to pay the interest requirement due on the
Refunded Bonds on May 1, 2021 of $2,196,208.18, on a timely basis.

5. We compared the terms (i.e., the principal maturity par amounts and dates, interest rates, prices, costs and
accrued interest) of the Escrowed Securities to be acquired on March 10, 2021, as summarized herein, to the
final trade confirmation tickets for those securities (attached to this report); we found the terms to be in agreement.

6. We compared pertinent terms of the Refunded Bonds (i.e., debt service payment dates, annual maturity amounts,
interest rates, and optional and mandatory redemption provisions), as summarized herein, to the information from
the Prior Bond Document; we found the terms to be in agreement.

7. We compared the maturity and interest payment dates, interest rates, principal maturity amounts and issue prices
to the public of the Bonds, to the Official Statement for the Bonds; we found the terms to be in agreement. We
consent to the reference to and description of this report in the final Official Statement dated February 10, 2021
for the Bonds.
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Based on performing the aforementioned procedures, we have found that those schedules provided by the Underwriter, 
when compared to those schedules prepared by us (attached hereto as Exhibits), are arithmetically accurate and 
reflect, based on the assumptions set forth herein, that i) there will be sufficient funds available in the Escrow Fund to 
pay the Escrow Requirements; and ii) there will be sufficient funds available with the Trustee to pay the interest 
requirements due on May 1, 2021 for the Refunded Bonds on a timely basis.  

This engagement was performed in accordance with consulting service standards established by the American Institute 
of Certified Public Accountants (the “AICPA”). The sufficiency of these procedures is solely the responsibility of the 
specified users of the report. We make no representation regarding the sufficiency of the procedures summarized 
above, either for the purpose for which this report has been requested or for any other purpose. 

The results of our independent calculations with respect to the proposed transactions are summarized in the 
accompanying exhibits. The original computations, along with related characteristics and assumptions contained 
herein, were provided by the Underwriter on behalf of the Issuer. We relied solely on this information and these 
assumptions and limited our work to performing those procedures set forth above.  

This report is issued solely for the information of, and assistance to, the addressees of this report and is not to be 
quoted or referred to in any document, except for the required closing transaction documents. Additionally, this report 
should not be used by those who have not agreed to the procedures and taken responsibility for the sufficiency of the 
procedures for their purposes. Under the terms of our engagement, we have no obligation to update this report because 
of events or transactions occurring subsequent to the date of this report. 

Shawnee Mission, Kansas 



APPENDIX



STATE OF WISCONSIN

TABLE  OF  CONTENTS

Exhibit Page

A Sources and Uses of Funds 1

B-1 Escrow Fund Cash Flow 2

B-2 Schedule of Interest Receipts and Principal Maturities  on the Escrowed 3
Securities 

B-3 Characteristics and Purchase Price of the Escrowed Securities 4

C Debt Service to Maturity and Escrow Requirements 5
for the Refunded Bonds

D Charateristics and Pricing Summary of the Bonds 6



Page 1

EXHIBIT  A

STATE OF WISCONSIN

GENERAL FUND ANNUAL APPROPRIATION REFUNDING BONDS OF 2021,
SERIES A (TAXABLE)

SOURCES  AND  USES  OF  FUNDS

Sources of Funds

Par amount of the Bonds 118,745,000.00$       
Net original issue premium - 

Aggregate Issue Price of the Bonds 118,745,000.00          

118,745,000.00$       

Uses of Funds

Purchase price of Escrowed Securities 117,894,506.87$       
Beginning cash deposit to Escrow Fund 77.61 

Total deposit to Escrow Fund 117,894,584.48          
Underwriter's Discount 636,298.79                  
Issuance Costs 214,116.73                  

118,745,000.00$       
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EXHIBIT  B-1

STATE OF WISCONSIN

GENERAL FUND ANNUAL APPROPRIATION REFUNDING BONDS OF 2021,
SERIES A (TAXABLE)

ESCROW FUND CASH FLOW

Cash
Cash receipts disbursements

from the Escrowed for the
Securities Refunded Bonds Cash

Date (Exhibit B-2) (Exhibit C) balance

Initial cash deposit on
3/10/2021 77.61$   

4/30/2021 87,501.25$            87,578.86                   
5/1/2021 87,578.86                   

10/31/2021 2,109,501.25              2,197,080.11             
11/1/2021 2,196,208.18$         871.93 
4/30/2022 115,810,336.25         115,811,208.18        
5/1/2022 115,811,208.18         - 

118,007,338.75$    118,007,416.36$       
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EXHIBIT  B-2

STATE OF WISCONSIN

GENERAL FUND ANNUAL APPROPRIATION REFUNDING BONDS OF 2021,
SERIES A (TAXABLE)

SCHEDULE  OF  INTEREST  RECEIPTS AND  PRINCIPAL
MATURITIES  ON  THE  ESCROWED  SECURITIES

10/31/2021 4/30/2022
Payment 2,022,000$           115,738,000$    Total

date 1.500% 0.125%

4/30/2021 15,165.00$    72,336.25$            87,501.25$            
10/31/2021 2,037,165.00               72,336.25 2,109,501.25                 
4/30/2022 115,810,336.25          115,810,336.25            

2,052,330.00$    115,955,008.75$    118,007,338.75$    
(To Exhibit B-1)
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EXHIBIT  B-3

STATE OF WISCONSIN

GENERAL FUND ANNUAL APPROPRIATION REFUNDING BONDS OF 2021,
SERIES A (TAXABLE)

CHARACTERISTICS  AND  PURCHASE
PRICE  OF  THE  ESCROWED  SECURITIES

___________

U.S.  TREASURY  OBLIGATIONS  

Maturity Coupon Total Accrued Total
date Type Par rate Price Cost Interest Cost

10/31/2021 TNote 2,022,000$     1.500% 100.93078600   2,040,820.49$       10,891.99$        2,051,712.48$     
4/30/2022 TNote 115,738,000            0.125% 100.04565500   115,790,840.18    51,954.21           115,842,794.39          

117,760,000$          117,831,660.68$  62,846.20$        117,894,506.87$        
(Exhibit A)
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EXHIBIT  C

STATE OF WISCONSIN

GENERAL FUND ANNUAL APPROPRIATION REFUNDING BONDS OF 2021,
SERIES A (TAXABLE)

DEBT  SERVICE  TO  MATURITY  AND
ESCROW  REQUIREMENTS  FOR  THE  REFUNDED  BONDS

Remaining Scheduled Debt Service
Payments to Original Maturity Date

(For Reference Purposes Only) Total Debt
Interest Service Escrow

Date Principal rate Interest Payments requirements

5/1/2021 (1)
11/1/2021 2,196,208.18$     2,196,208.18$     2,196,208.18$     
5/1/2022 2,196,208.18              2,196,208.18                 115,811,208.18            
11/1/2022 2,196,208.18              2,196,208.18                 
5/1/2023 2,196,208.18              2,196,208.18                 
11/1/2023 2,196,208.18              2,196,208.18                 
5/1/2024 2,196,208.18              2,196,208.18                 
11/1/2024 2,196,208.18              2,196,208.18                 
5/1/2025 2,196,208.18              2,196,208.18                 
11/1/2025 2,196,208.18              2,196,208.18                 
5/1/2026 2,196,208.18              2,196,208.18                 
11/1/2026 2,196,208.18              2,196,208.18                 
5/1/2027 18,110,000$     3.669% 2,196,208.18              20,306,208.18              
11/1/2027 1,863,980.23              1,863,980.23                 
5/1/2028 23,735,000          3.769% 1,863,980.23              25,598,980.23              
11/1/2028 1,416,694.16              1,416,694.16                 
5/1/2029 21,320,000          3.869% 1,416,694.16              22,736,694.16              
11/1/2029 1,004,258.76              1,004,258.76                 
5/1/2030 23,835,000          3.939% 1,004,258.76              24,839,258.76              
11/1/2030 534,828.43                 534,828.43 
5/1/2031 26,615,000          4.019% 534,828.43                 27,149,828.43              

113,615,000$     35,994,021.28$         149,609,021.28$     118,007,416.36$         
(To Exhibit B-1)

(1) Funds on deposit with the Trustee available to the Issuer will be used to pay the 5/1/2021 interest payment on the Refunded Bonds nds
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EXHIBIT  D

STATE OF WISCONSIN

GENERAL FUND ANNUAL APPROPRIATION REFUNDING BONDS OF 2021,
SERIES A (TAXABLE)

CHARACTERISTICS  AND  PRICING  SUMMARY  OF  THE   BONDS

Scheduled Yield
maturity Interest as of Gross 

date Principal Rate 3/10/2021 Price Production

5/1/2022 795,000$    0.291% 0.291% 100.000 795,000.00$    
5/1/2023 1,035,000             0.311% 0.311% 100.000 1,035,000.00               
5/1/2024 1,040,000             0.429% 0.429% 100.000 1,040,000.00               
5/1/2025 1,040,000             0.656% 0.656% 100.000 1,040,000.00               
5/1/2026 1,050,000             0.856% 0.856% 100.000 1,050,000.00               
5/1/2027 19,170,000          1.151% 1.151% 100.000 19,170,000.00            
5/1/2028 24,350,000          1.251% 1.251% 100.000 24,350,000.00            
5/1/2029 21,345,000          1.486% 1.486% 100.000 21,345,000.00            
5/1/2030 23,355,000          1.586% 1.586% 100.000 23,355,000.00            
5/1/2031 25,565,000          1.636% 1.636% 100.000 25,565,000.00            

118,745,000$     118,745,000.00$   

Aggregate Issue Price of the Bonds (Exhibit A) 118,745,000.00$   
Par amount of the Bonds 118,745,000.00          

Original issue premium -$  



Trade Tickets for Causey-Wisconsin State 2021A General Fund 

ID : 912828YP9    *Trade Ticket* AsOfDate: 02/10/2021 14:09:54 Cusip: 912828YP9 

TRDR/SLS   : CHRIS PATRONIS                  Settlement : 3/10/2021     

SELLS      : 2022 (M)                           ISSUER:US TREASURY N/B     

Security   : T 1 ½ 10/31/21     

 Price   : 100.930786000  Yield:0.047234    Yield to: 10/31/2021 at 100.00 

Notes : 

 {912828YP9    GOVT DES <GO>} 

Principal  USD  2,040,820.49 

Accrued  (130 days)  10,891.99 

Transaction Costs      0.00    

Total      USD  2,051,712.48 

Reporting Fields :     

Venue :     

Venue Transaction ID :     

Short Sell Indicator : SELL     

Trading Capacity : DEAL     

** THIS TICKET (#136699) GENERATED BY BLOOMBERG TOMS / POMS SYSTEM ** 

ID : 912828ZM5    *Trade Ticket* AsOfDate: 02/10/2021 14:04:17 Cusip: 912828ZM5 

TRDR/SLS   : CHRIS PATRONIS                  Settlement : 3/10/2021     

SELLS      : 115738 (M)                         ISSUER:US TREASURY N/B     

Security   : T 0 ⅛ 04/30/22     

 Price   : 100.045655000  Yield:0.084953    Yield to: 4/30/2022  at 100.00 

Notes : 

 {912828ZM5    GOVT DES <GO>} 

Principal  USD     115,790,840.18 

Accrued   (130 days)  51,954.21 

Transaction Costs  0.00 

Total      USD     115,842,794.39 

Reporting Fields :     

Venue :     

Venue Transaction ID :     

Short Sell Indicator : SELL     

Trading Capacity : DEAL     

** THIS TICKET (#136692) GENERATED BY BLOOMBERG TOMS / POMS SYSTEM 




