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In the opinion of Quarles & Brady LLP, Bond Counsel, assuming continued compliance with the requirements of the Internal Revenue 
Code of 1986, as amended (the “Code”) under existing law interest on the Securities is excludable from gross income and is not an item 
of tax preference for federal income tax purposes; however, interest on the Securities  is taken into account in determining "adjusted 
financial statement income" for purposes of computing the federal alternative minimum tax imposed on Applicable Corporations (as 
defined in Section 59(k) of the Code) for taxable years beginning after December 31, 2022. See "TAX EXEMPTION” herein for a more 
detailed discussion of some of the federal income tax consequences of owning the Securities. The interest on the Securities is not 
exempt from present Wisconsin income or franchise taxes. The Securities shall NOT be “Qualified Tax-Exempt Obligations” for purposes 
of Section 265(b)(3) of the Code. 

 
CITY OF WAUWATOSA 

MILWAUKEE COUNTY, WISCONSIN 
Dated: December 4, 2023 Due: As shown herein 

$12,440,000 General Obligation Corporate Purpose Bonds, Series 2023A 

The General Obligation Corporate Purpose Bonds, Series 2023A (the “2023A Bonds”) will be dated December 4, 2023, and will 
be in the denomination of $5,000 each or any multiple thereof. The 2023A Bonds mature serially on December 1 of the years 
2024 through 2038, and term bonds will mature on December 1, 2041 and December 1, 2043 (together, the “Term Bonds”). 
Interest on the 2023A Bonds shall be payable commencing on June 1, 2024 and semi-annually thereafter on December 1 and 
June 1 of each year.  Associated Trust Company, National Association, Green Bay, Wisconsin will serve as redemption agent 
for the Term Bonds. 

The 2023A Bonds are being issued pursuant to Chapter 67 of the Wisconsin Statutes. The 2023A Bonds will be general 
obligations of the City for which its full faith and credit and taxing powers are pledged which taxes may, under current law, be 
levied without limitation as to rate or amount. The 2023A Bonds will be issued for the public purposes of paying the cost of street 
improvement projects, water system projects, parks and public grounds projects, equipment for the fire department, construction 
of engine houses and construction of police facilities. 

The 2023A Bonds maturing on December 1, 2031 and thereafter are subject to call and prior redemption, at the option of the 
City, on December 1, 2030 or on any date thereafter, in whole or in part, and if in part, from maturities selected by the City and 
by lot within each maturity at a price of par plus accrued interest to the date of redemption. The Term Bonds are also subject to 
mandatory redemption as described herein. (See "REDEMPTION PROVISIONS" herein.) 

$3,935,000 General Obligation Promissory Notes, Series 2023B 

The General Obligation Promissory Notes, Series 2023B (the “2023B Notes”) will be dated December 4, 2023, and will be in the 
denomination of $5,000 each or any multiple thereof. The 2023B Notes mature serially on December 1 of the years 2024 through 
2033. Interest on the 2023B Notes shall be payable commencing on June 1, 2024 and semi-annually thereafter on December 1 
and June 1 of each year. 

The 2023B Notes are being issued pursuant to Section 67.12(12) of the Wisconsin Statutes. The 2023B Notes will be general 
obligations of the City for which its full faith and credit and taxing powers are pledged which taxes may, under current law, be 
levied without limitation as to rate or amount. The 2023B Notes will be issued for public purposes, including paying the cost of 
storm sewer improvements, acquisition of equipment for the police department and other capital improvement projects. 

The 2023B Notes maturing on December 1, 2031 and thereafter are subject to call and prior redemption, at the option of the 
City, on December 1, 2030 or on any date thereafter, in whole or in part, and if in part, from maturities selected by the City and 
by lot within each maturity at a price of par plus accrued interest to the date of redemption. (See "REDEMPTION PROVISIONS" 
herein.) 
 
The Financial Advisor to the City is:  
 

The 2023A Bonds and the 2023B Notes (collectively, the "Securities") will be issued only as fully registered obligations in the 
name of Cede & Co., as nominee of The Depository Trust Company ("DTC"). DTC will act as securities depository of the 
Securities. Individual purchases may be made in book entry form only in denominations of $5,000 principal amount or any 
integral multiple thereof. Purchasers will not receive certificates representing their interest in the Securities purchased. (See 
"BOOK-ENTRY-ONLY SYSTEM" herein.) 

The Securities are offered when, as and if issued, subject to the receipt of the approving opinions of Quarles & Brady LLP, Milwaukee, 
Wisconsin, Bond Counsel. Quarles & Brady LLP will also serve as Disclosure Counsel to the City. The anticipated settlement date for 
the Securities is on or about December 4, 2023.  
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MATURITY SCHEDULES 
 
 

$12,440,000 General Obligation Corporate Purpose Bonds, Series 2023A 

Dated:  December 4, 2023        Due:  As shown below        Callable:  December 1, 2030 
 

(December 1) Amount Rate Yield 

CUSIP   
No. 

943505(1) 

 

(December 1) Amount Rate Yield 

CUSIP   
No. 

943505(1) 
2024 $570,000 5.000% 3.880% GP6  2032 $  730,000 5.000% 3.820% GX9 
2025 505,000 5.000 3.780 GQ4  2033 775,000 5.000 3.850 GY7 
2026 530,000 5.000 3.700 GR2  2034 815,000 5.000 3.930 GZ4 
2027 560,000 5.000 3.670 GS0  2035 860,000 5.000 4.040 HA8 
2028 590,000 5.000 3.660 GT8  2036 910,000 5.000 4.170 HB6 
2029 625,000 5.000 3.710 GU5  2037 955,000 5.000 4.280 HC4 
2030 655,000 5.000 3.740 GV3  2038 1,005,000 5.000 4.390 HD2 
2031 695,000 5.000 3.780 GW1       

 
$950,000 Term Bonds due December 1, 2041   Rate: 4.75%    Yield:  4.80%    CUSIP 943505 HG5 
$710,000 Term Bonds due December 1, 2043   Rate: 4.75%    Yield:  4.90%    CUSIP 943505 HJ9 

 
 

 

$3,935,000 General Obligation Promissory Notes, Series 2023B 

Dated:  December 4, 2023        Due:  As shown below        Callable:  December 1, 2030 

 

(December 1)   Amount Rate Yield 

CUSIP 
No. 

 943505(1) 

 

(December 1)   Amount Rate Yield 

CUSIP 
No. 

 943505(1) 
2024 $785,000 5.000% 4.100% HK6  2029 $345,000 5.000% 3.900% HQ3 
2025 285,000 5.000 4.000 HL4  2030 365,000 5.000 3.920 HR1 
2026 300,000 5.000 3.910 HM2  2031 380,000 5.000 3.940 HS9 
2027 315,000 5.000 3.880 HN0  2032 405,000 5.000 3.970 HT7 
2028 325,000 5.000 3.870 HP5  2033 430,000 4.000 4.000 HU4 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
1 CUSIP® is a registered trademark of the American Bankers Association. CUSIP Global Services (CGS) is managed on behalf of 

the American Bankers Association by FactSet Research Systems Inc. Copyright(c) 2023 CUSIP Global Services. All rights reserved. 
CUSIP® data herein is provided by CUSIP Global Services. This data is not intended to create a database and does not serve in 
any way as a substitute for services provided by CGS. CUSIP® numbers are provided for convenience of reference only. None of 
the City, the Financial Advisor, the Underwriters or their agents or counsel assume responsibility for the accuracy of such numbers. 
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CITY OF WAUWATOSA 
(Milwaukee County, Wisconsin) 

 
 

MAYOR 
 

Dennis McBride 
 

COMMON COUNCIL 
 

Meagan O'Reilly, President 
Margaret Arney, Alderperson 
Robin Brannin, Alderperson 
Melissa Dolan, Alderperson 

John J. Dubinski, Alderperson 
Ernst Franzen, Alderperson 

Amanda Fuerst, Alderperson 
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Sean Lowe, Alderperson 
Joseph Makhlouf II, Alderperson 

Andrew Meindl, Alderperson 
James Moldenhauer, Alderperson 

Mike Morgan, Alderperson 
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Joel Tilleson, Alderperson 
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ADMINISTRATIVE STAFF 
 

James Archambo, City Administrator 
John Ruggini, Finance Director 

Steven Braatz, City Clerk 
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PROFESSIONAL SERVICES 
 
 

Financial Advisor: Robert W. Baird & Co. Incorporated, Milwaukee, Wisconsin 
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* The contact person for fiscal agent matters is John Ruggini, Finance Director. 
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REGARDING USE OF THIS OFFICIAL STATEMENT 
 
This Official Statement is being distributed in connection with the sale of the Securities referred to in this Official 
Statement and may not be used, in whole or in part, for any other purpose.  No dealer, broker, salesman or other person 
is authorized to make any representations concerning the Securities other than those contained in this Official Statement, 
and if given or made, such other information or representations may not be relied upon as statements of the City of 
Wauwatosa, Wisconsin (the "City").  This Official Statement does not constitute an offer to sell or the solicitation of an 
offer to buy, nor shall there be any sale of the Securities by any person in any jurisdiction in which it is unlawful to make 
such an offer, solicitation or sale.  
 
Unless otherwise indicated, the City is the source of the information contained in this Official Statement.  Certain 
information in this Official Statement has been obtained by the City or on its behalf from The Depository Trust Company 
and other non-City sources that the City believes to be reliable.  No representation or warranty is made, however, as to 
the accuracy or completeness of such information.  Nothing contained in this Official Statement is a promise of or 
representation by Robert W. Baird & Co. Incorporated (the "Financial Advisor").  The Financial Advisor has provided the 
following sentence for inclusion in this Official Statement.  The Financial Advisor and the Underwriters have reviewed 
the information in this Official Statement in accordance with, and as part of, their responsibilities to investors under the 
federal securities laws as applied to the facts and circumstances of this transaction, but the Financial Advisor and the 
Underwriters do not guarantee the accuracy or completeness of such information.  The information and opinions 
expressed in this Official Statement are subject to change without notice.  Neither the delivery of this Official Statement 
nor any sale made under this Official Statement shall, under any circumstances, create any implication that there has 
been no change in the financial condition or operations of the City or other information in this Official Statement, since 
the date of this Official Statement. 
 
This Official Statement contains statements that are “forward-looking statements” as that term is defined in Section 27A 
of the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended.  When 
used in this Official Statement, the words “estimate,” “intend,” “project” or “projection,” “expect” and similar expressions 
are intended to identify forward-looking statements.  Forward-looking statements are subject to risks and uncertainties, 
some of which are discussed herein, that could cause actual results to differ materially from those contemplated in such 
forward-looking statements.  Investors and prospective investors are cautioned not to place undue reliance on forward-
looking statements, which speak only as of the date of this Official Statement. 
 
This Official Statement should be considered in its entirety.  No one factor should be considered more or less important 
than any other by reason of its position in this Official Statement.  Where statutes, ordinances, reports or other documents 
are referred to in this Official Statement, reference should be made to those documents for more complete information 
regarding their subject matter. 
 
The Securities will not be registered under the Securities Act of 1933, as amended, or the securities laws of any state of 
the United States, and will not be listed on any stock or other securities exchange.  Neither the Securities and Exchange 
Commission nor any other federal, state, municipal or other governmental entity shall have passed upon the accuracy 
or adequacy of this Official Statement. 
 
IN CONNECTION WITH THE OFFERING OF THE SECURITIES, THE UNDERWRITERS MAY OR MAY NOT 
OVERALLOT OR EFFECT TRANSACTIONS THAT STABILIZE OR MAINTAIN THE MARKET PRICES OF THE 
SECURITIES AT LEVELS ABOVE THOSE WHICH MIGHT OTHERWISE PREVAIL IN THE OPEN MARKET.  SUCH 
STABILIZING, IF COMMENCED, MAY BE DISCONTINUED AT ANY TIME WITHOUT NOTICE.  THE PRICES AND 
OTHER TERMS RESPECTING THE OFFERING AND SALE OF THE SECURITIES MAY BE CHANGED FROM TIME 
TO TIME BY THE UNDERWRITERS AFTER THE SECURITIES ARE RELEASED FOR SALE AND THE SECURITIES 
MAY BE OFFERED AND SOLD AT PRICES OTHER THAN THE INITIAL OFFERING PRICES, INCLUDING SALES 
TO DEALERS WHO MAY SELL THE SECURITIES INTO INVESTMENT ACCOUNTS. 
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SUMMARY - 2023A BONDS 

Issuer: City of Wauwatosa, Milwaukee County, Wisconsin (the “City”). 

Issue: $12,440,000 General Obligation Corporate Purpose Bonds, Series 2023A (the 
"2023A Bonds") 

Dated Date: December 4, 2023 

Interest Due: Commencing June 1, 2024 and on each December 1 and June 1 thereafter.  
Interest on the 2023A Bonds shall be computed on the basis of a 30-day month 
and a 360-day year. 

Principal Due: December 1, 2024 through 2038.  Term Bonds due December 1, 2041 and 
December 1, 2043. 

Redemption Provision: The 2023A Bonds maturing on and after December 1, 2031 shall be subject to 
call and prior payment, at the option of the City, on December 1, 2030 or on any 
date thereafter at a price of par plus accrued interest. The amounts and 
maturities of the 2023A Bonds to be redeemed shall be selected by the City. If 
less than the entire principal amount of any maturity is to be redeemed, the 
2023A Bonds of that maturity which are to be redeemed shall be selected by 
lot. Notice of such call shall be given by sending a notice thereof by registered 
or certified mail, facsimile or electronic transmission, overnight express delivery, 
or in any other manner required by DTC not less than thirty (30) days nor more 
than sixty (60) days prior to the date fixed for redemption to the registered owner 
of each 2023A Bond to be redeemed at the address shown on the registration 
books.  

The Term Bonds are also subject to mandatory redemption as described herein. 
(See “REDEMPTION PROVISIONS” herein.) 

Security: The full faith, credit and resources of the City are pledged to the payment of the 
principal of and the interest on the 2023A Bonds as the same become due and, 
for said purposes, there are levied on all the taxable property in the City, direct, 
annual irrepealable taxes in each year and in such amounts which will be 
sufficient to meet such principal and interest payments when due.  Under current 
law, such taxes may be levied without limitation as to rate or amount.   

Purpose: The 2023A Bonds will be issued for the public purposes of paying the cost of 
street improvement projects, water system projects, parks and public grounds 
projects, equipment for the fire department, construction of engine houses and 
construction of police facilities. 

Tax Exemption: Interest on the 2023A Bonds is excludable from gross income for present 
Federal income tax purposes.  (See “TAX EXEMPTION” herein.) 

Not Bank Qualified: The 2023A Bonds shall NOT be “qualified tax-exempt obligations”. 

Credit Rating: The 2023A Bonds have been assigned a "Aaa" rating by Moody’s Investors 
Service, Inc.  (See "RATINGS" herein.) 

Bond Years: 126,061.33 years. 

Average Life: 10.134 years. 

Record Date: The 15th day of the calendar month next preceding each interest payment date. 

Information set forth on this page is qualified by the entire Official Statement.  A full review of the entire Official 
Statement should be made by potential investors.  
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SUMMARY - 2023B NOTES 

Issuer: City of Wauwatosa, Milwaukee County, Wisconsin. 

Issue: $3,935,000 General Obligation Promissory Notes, Series 2023B  (the "2023B 
Notes") 

Dated Date: December 4, 2023 

Interest Due: Commencing June 1, 2024 and on each December 1 and June 1 thereafter.  
Interest on the 2023B Notes shall be computed upon the basis of a 360-day 
year of twelve 30-day months. 

Principal Due: December 1, 2024 through 2033. 

Redemption Provision: The 2023B Notes maturing on and after December 1, 2031 shall be subject to 
call and prior payment, at the option of the City, on December 1, 2030 or on any 
date thereafter at a price of par plus accrued interest. The amounts and 
maturities of the 2023B Notes to be redeemed shall be selected by the City. If 
less than the entire principal amount of any maturity is to be redeemed, the 
2023B Notes of that maturity which are to be redeemed shall be selected by lot. 
Notice of such call shall be given by sending a notice thereof by registered or 
certified mail, facsimile or electronic transmission, overnight express delivery, 
or in any other manner required by DTC not less than thirty (30) days nor more 
than sixty (60) days prior to the date fixed for redemption to the registered owner 
of each 2023B Note to be redeemed at the address shown on the registration 
books. (See “REDEMPTION PROVISIONS” herein.) 

Security: The full faith, credit and resources of the City are pledged to the payment of the 
principal of and the interest on the 2023B Notes as the same become due and, 
for said purposes, there are levied on all the taxable property in the City, direct, 
annual irrepealable taxes in each year and in such amounts which will be 
sufficient to meet such principal and interest payments when due.  Under current 
law, such taxes may be levied without limitation as to rate or amount.   

Purpose: The 2023B Notes will be issued for public purposes, including paying the cost 
of storm sewer improvements, acquisition of equipment for the police 
department and other capital improvement projects. 

Tax Exemption: Interest on the 2023B Notes is excludable from gross income for present 
Federal income tax purposes.  (See “TAX EXEMPTION” herein.) 

Not Bank Qualified: The 2023B Notes shall NOT be “qualified tax-exempt obligations”. 

Credit Rating: The 2023B Notes have been assigned a "Aaa" rating by Moody’s Investors 
Service, Inc.  (See "RATINGS" herein.) 

Bond Years: 20,717.21 years. 

Average Life: 5.265 years. 

Record Date: The 15th day of the calendar month next preceding each interest payment date. 

 
Information set forth on this page is qualified by the entire Official Statement.  A full review of the entire Official 
Statement should be made by potential investors. 
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INTRODUCTORY STATEMENT 
 
This Official Statement presents certain information relating to the City of Wauwatosa, Wisconsin (the "City" and the 
"State," respectively) in connection with the sale of the City's $12,440,000 General Obligation Corporate Purpose 
Bonds, Series 2023A (the "2023A Bonds") and $3,935,000 General Obligation Promissory Notes, Series 2023B (the 
"2023B Notes" and together with the 2023A Bonds, the “Securities”).  The Securities are issued pursuant to the 
Constitution and laws of the State and the resolutions (the "Resolutions") adopted by the Common Council and other 
proceedings and determinations related thereto. 
 
All summaries of statutes, documents and resolutions contained in this Official Statement are subject to all the 
provisions of, and are qualified in their entirety by reference to such statutes, documents and resolutions, and 
references herein to the Securities are qualified in their entirety by reference to the form thereof included in the 
Parameters Resolutions (defined herein).  Copies of the Resolutions may be obtained from the Financial Advisor 
(defined herein) upon request. 
 
 

THE FINANCING PLAN 
 
The 2023A Bonds 

The 2023A Bonds will be issued for the public purposes of paying the cost of street improvement projects, water 
system projects, parks and public grounds projects, equipment for the fire department, construction of engine houses 
and construction of police facilities. 
 
 
The 2023B Notes 

The 2023B Notes will be issued for public purposes, including paying the cost of storm sewer improvements, 
acquisition of equipment for the police department and other capital improvement projects. 
 
 

REDEMPTION PROVISIONS 
 
Optional Redemption - 2023A Bonds 

At the option of the City, the 2023A Bonds maturing on December 1, 2031 and thereafter shall be subject to 
redemption prior to maturity on December 1, 2030 or on any date thereafter.  Said 2023A Bonds shall be redeemable 
as a whole or in part, and if in part, from maturities selected by the City and within each maturity, by lot, at the principal 
amount thereof, plus accrued interest to the date of redemption.  If less than all of the 2023A Bonds of a maturity are 
to be redeemed, selection of the 2023A Bonds to be so redeemed shall be by lot conducted by DTC in accordance 
with its rules and practices (see “BOOK-ENTRY-ONLY SYSTEM” herein). 
 
Mandatory Redemption – 2023A Bonds 

The 2023A Bonds maturing December 1, 2041 and December 1, 2043 (together, the "Term Bonds") are also subject 
to mandatory sinking fund redemption on December 1 of each of the years and in the amounts set forth below at a 
redemption price equal to 100% of the principal amount thereof plus accrued interest to the redemption date.  As and 
for a sinking fund for the redemption of the Term Bonds, the City shall cause to be deposited in the Debt Service 
Fund Account a sum which is sufficient to redeem the following principal amounts of such Term Bonds plus accrued 
interest to the redemption date: 
 
 2041 Term Bonds 2043 Term Bonds 

 Year Amount  Year Amount  
 2039 $ 305,000 2042 $345,000 
 2040 315,000 2043 (maturity) 365,000 
 2041 (maturity) 330,000 
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The City will call the Term Bonds for redemption on the dates and in the amounts set forth above and directs its 
officers and agents to take the necessary steps to select the Term Bonds to be redeemed on the dates and amounts 
set forth above and give appropriate notice of said redemption to the registered holders of the Term Bonds so 
redeemed. Upon the optional redemption of any of the Term Bonds, the principal amount of such Term Bonds so 
redeemed shall be credited against the mandatory redemption payments shown above for such Term Bonds in such 
manner as the City shall direct. 
 
Associated Trust Company, National Association, Green Bay, Wisconsin will serve as redemption agent for the Term 
Bonds. 

Optional Redemption - 2023B Notes 

At the option of the City, the 2023B Notes maturing on December 1, 2031 and thereafter shall be subject to 
redemption prior to maturity on December 1, 2030 or on any date thereafter.  Said 2023B Notes shall be redeemable 
as a whole or in part, and if in part, from maturities selected by the City and within each maturity, by lot, at the principal 
amount thereof, plus accrued interest to the date of redemption.  If less than all of the 2023B Notes of a maturity are 
to be redeemed, selection of the 2023B Notes to be so redeemed shall be by lot conducted by DTC in accordance 
with its rules and practices (see “BOOK-ENTRY-ONLY SYSTEM” herein). 
 
 

ESTIMATED SOURCES AND USES 
 
The 2023A Bonds 

Sources of Funds   
  Par Amount of 2023A Bonds  $12,440,000 
  Net Reoffering Premium  558,582 
Total Sources of Funds:  $12,998,582 
   
Uses of Funds   
  Deposit to 2023A Project Fund  $12,440,000 
  Deposit to Debt Service Fund (Capitalized Interest)  483,942 
  Underwriter's Discount   74,640 
Total Uses of Funds:  $12,998,582 

 
 
The 2023B Notes 

Sources of Funds   
  Par Amount of 2023B Notes  $3,935,000 
  Reoffering Premium  144,440 
Total Sources of Funds:  $4,079,440 
   
Uses of Funds   
  Deposit to 2023B Project Fund  $3,935,000 
  Deposit to Debt Service Fund (Capitalized Interest)  117,067 
  Underwriter's Discount  27,373 
Total Uses of Funds:  $4,079,440 
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CONSTITUTIONAL AND STATUTORY CONSIDERATIONS AND LIMITATIONS 
CONCERNING THE CITY'S POWER TO INCUR INDEBTEDNESS 

 
The Constitution and laws of the State limit the power of the City (and other municipalities of the State) to issue 
obligations and to contract indebtedness.  Such constitutional and legislative limitations include the following, in 
summary form and as generally applicable to the City. 
 
Purpose 
 
The City may not borrow money or issue notes or bonds therefore for any purpose except those specified by statute, 
which include among others the purposes for which the Securities are being issued. 
 
General Obligation Bonds 
 
The principal amount of every sum borrowed by the City and secured by an issue of bonds may be payable at one 
time in a single payment or at several times in two or more installments; however, no installment may be made 
payable later than the termination of twenty years immediately following the date of the bonds.  The Common Council 
of the City is required to levy a direct, annual, irrepealable tax sufficient in amount to pay the interest on such bonds 
as it falls due and also to pay and discharge the principal thereof at maturity.  Bonds issued by the City to refinance 
or refund outstanding notes or bonds issued by the City may be payable no later than twenty years following the 
original date of such notes or bonds. 
 
Refunding Bonds 
 
In addition to being authorized to issue bonds, the City is authorized to borrow money using refunding bonds for 
refunding existing debt.  To evidence such indebtedness, the City must issue its refunding bonds (with interest) 
payable within a period not exceeding twenty years following the initial date of the debt to be refunded.  Such 
refunding bonds constitute a general obligation of the City.  Refunding bonds are not subject to referendum. 
 
Bond or Note Anticipation Notes 
 
In anticipation of issuing general obligation bonds or notes, the City is authorized to borrow money using bond or 
note anticipation notes.  The bond or note anticipation notes shall in no event be general obligations of the City, and 
do not constitute an indebtedness of the City, nor a charge against its general credit or taxing power.  The bond or 
note anticipation notes are payable only from (a) proceeds of the bond or note anticipation notes set aside for payment 
of interest on the bond or note anticipation notes as they become due, and, (b) proceeds to be derived from the 
issuance and sale of general obligation bonds or notes which proceeds are pledged for the payment of the principal 
of and interest on the bond or note anticipation notes.  The maximum term of any bond or note anticipation notes 
(including any refunding) is five years. 
 
Promissory Notes 
 
In addition to being authorized to issue bonds, the City is authorized to borrow money using notes for any public 
purpose.  To evidence such indebtedness, the City must issue to the lender its promissory notes (with interest) 
payable within a period not exceeding ten years following the date of said notes.  Such notes constitute a general 
obligation of the City.  Notes may be issued to refinance or refund outstanding notes.  However, such notes may be 
payable not later than twenty years following the original date of such notes. 
 
Debt Limit 
 
The City has the power to contract indebtedness for purposes specified by statute so long as the principal amount 
thereof does not exceed five percent of the equalized value of taxable property within the City.  For information with 
respect to the City's percent of legal debt incurred, see the caption "Debt Limit," herein. 
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THE RESOLUTIONS 
 
The following is a summary of the Resolutions adopted by the Common Council pursuant to the procedures prescribed 
by Wisconsin Statutes.  Reference is made to the Resolutions for a complete recital of their terms. 
 
2023A Initial Resolutions 

By way of the initial resolutions adopted on September 19, 2023 in connection with the 2023A Bonds (the "2023A 
Initial Resolutions"), the Common Council authorized the issuance of general obligation bonds for the following public 
purposes and in the following not to exceed amounts: 

 $10,810,000 for street improvement projects; 
 $180,000 for water system projects; 
 $320,000 for parks and public grounds projects; 
 $720,000 for equipment of the fire department; 
 $380,000 for construction of engine houses; and 
 $30,000 for construction of police facilities 

The 2023A Initial Resolutions are subject to referendum if within 30 days after the adoption of the 2023A Initial 
Resolutions, a sufficient petition requesting a referendum is filed by the electors of the City.  The petition period 
expired on October 19, 2023. 
 
Parameters Resolutions 
 
By way of a resolution adopted on September 19, 2023 (the "Parameters Resolution for the 2023A Bonds"), the 
Common Council delegated authority to its Finance Director and City Attorney (collectively, the "Authorized Officers") 
to accept the bid for the 2023A Bonds that results in the lowest true interest cost for the 2023A Bonds (the "2023A 
Bonds Proposal"), provided the 2023A Bonds Proposal met the parameters set forth in the Parameters Resolution 
for the 2023A Bonds, by executing an Approving Certificate (the "Approving Certificate for the 2023A Bonds"). The 
Common Council pledged the full faith, credit and resources of the City to the payment of the principal of and interest 
on the 2023A Bonds pursuant to the Parameters Resolution for the 2023A Bonds. Pursuant to the Parameters 
Resolution for the 2023A Bonds, a direct annual irrepealable tax has been levied for collection in the years 2024 
through 2043 in the amount which will be sufficient to meet the principal and interest payments on the 2023A Bonds 
when due (or monies to pay such debt service will otherwise be appropriated). The Parameters Resolution for the 
2023A Bonds establishes separate and distinct from all other funds of the City a separate debt service fund with 
respect to payment of principal and interest on the 2023A Bonds. 
 
By way of a resolution adopted on September 19, 2023 (the "Parameters Resolution for the 2023B Notes"), the 
Common Council delegated authority to the Authorized Officers to accept the bid for the 2023B Notes that results in 
the lowest true interest cost for the 2023B Notes (the "2023B Notes Proposal"), provided the 2023B Notes Proposal 
met the parameters set forth in the Parameters Resolution for the 2023B Notes, by executing an Approving Certificate 
(the "Approving Certificate for the 2023B Notes"). The Common Council pledged the full faith, credit and resources 
of the City to the payment of the principal of and interest on the 2023B Notes pursuant to the Parameters Resolution 
for the 2023B Notes. Pursuant to the Parameters Resolution for the 2023B Notes, a direct annual irrepealable tax 
has been levied for collection in the years 2024 through 2033 in the amount which will be sufficient to meet the 
principal and interest payments on the 2023B Notes when due (or monies to pay such debt service will otherwise be 
appropriated). The Parameters Resolution for the 2023B Notes establishes separate and distinct from all other funds 
of the City a separate debt service fund with respect to payment of principal and interest on the 2023B Notes. 
 
Approving Certificates 
 
On October 24, 2023, the Authorized Officers executed the Approving Certificate for the 2023A Bonds, approving the 
Preliminary Official Statement, accepting the 2023A Bonds Proposal, setting forth the details of the 2023A Bonds, 
and specifying the amount of the direct annual irrepealable tax levied to pay the principal of and interest on the 2023A 
Bonds. 
 
On October 24, 2023, the Authorized Officers executed the Approving Certificate for the 2023B Notes, approving the 
Preliminary Official Statement, accepting the 2023B Notes Proposal, setting forth the details of the 2023B Notes, and 
specifying the amount of the direct annual irrepealable tax levied to pay the principal of and interest on the 2023B 
Notes. 
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THE CITY 
The Common Council 

The City has a mayor/alderman form of government with the 16 members of the Common Council elected to serve 
alternating four-year terms.  In April 2022, voters approved a referendum that will reduce the size of the Common 
Council to 12 members beginning in 2026. In addition, term limits will be put into place so that no person can serve 
more than two consecutive four-year terms.  The Council President is elected to that position by the Council members.  
The Mayor is also elected for a four-year term and is responsible for conducting the Council meetings. 

Dennis McBride, Mayor 
(Term Expires April 2024) 

 Name Aldermanic District Term Expiration  
 James Moldenhauer 1 April, 2024 
 Andrew Meindl 1 April, 2026 
 Margaret Arney 2 April, 2026 
 John J. Dubinski 2 April, 2024 
 Joseph Makhlouf II 3 April, 2026 
 Robin Brannin 3 April, 2024 
 Ernst Franzen 4 April, 2024 
 David R. Lewis 4 April, 2026 
 Sean Lowe 5 April, 2024 
 Joel Tilleson 5 April, 2024 
 Joe Phillips 6 April, 2026 
 Meagan O'Reilly, President 6 April, 2024 
 Mike Morgan 7 April, 2024 
 Amanda Fuerst 7 April, 2026 
 Jason G. Wilke 8 April, 2024 
 Melissa Dolan 8 April, 2026 
Source:  The City. 
 
Board of Public Debt Commissioners 

The City created a Board of Public Debt Commissioners (the “Board”) in May 1938.  The Board consists of three 
resident citizens, the City Finance Director and Assistant Finance Director, three of whom shall constitute a quorum. 
The Mayor appoints, subject to the approval of a majority of the Common Council, three members for rotating three-
year terms.  The members receive no compensation, and the Board maintains its own records of proceedings, makes 
its own rules and provides for its own meetings, except when ordered by the Mayor.  The Board oversees the issuance 
and retirement of municipal bonds issued by the City. 

The current Board members are: 

 John Ruggini, Finance Director 
 Derik Summerfield, Assistant Finance Director 
 Laura Hyland 
 Steve Kreklow 
 Vacant 

Source:  The City. 
 
Administration 

The City Administrator has the responsibility of administering the day-to-day operations of the City and executing the 
policy decisions of the Common Council.  The Finance Director is responsible for the financial operations of the City 
and has responsibility for the formulation and enforcement of the budget for all departments.  The present members of 
the administration and their years of service are listed below. 

 Name Position Years of Service 
 James Archambo City Administrator 18 
 John Ruggini Finance Director 13 
 Steven Braatz City Clerk 4 
 Alan R. Kesner City Attorney 24 

 

Source:  The City.  
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Employment Relations  

 
Department 

Number of 
Employees* 

Administrative Services 14.29 
Assessor 5.60 
City Clerk/Elections 4.50 
Development 15.00 
Engineering 24.33 
Finance 9.82 
Fire 103.58 
Fleet Maintenance 10.00 
Health 18.30 
Information Systems 7.00 
Library 26.83 
Mayor 1.00 
Municipal Complex 4.00 
Municipal Court 1.89 
Police 138.08 
Public Works 61.48 
Traffic Electrical Maintenance 6.29 
Tourism 1.00 
Water   19.38 
        Total  472.37 

*Full-time equivalent ("FTE").  

Source:  The City.  2023 Adopted Budget 
 
The following two bargaining units represent the respective number of City employees: 
    Number of 
 Union/Association Contract Term Members 
 
 Wauwatosa Professional Firefighter’s Association 1/1/21 – 12/31/23* 91 
 Wauwatosa Peace Officers Association 1/1/22 – 12/31/24** 86 

*A new contract is currently being negotiated. 

** The City and the union reached a temporary agreement that is being followed by the parties, but a final agreement is still pending 
resolution of a matter with respect to where certain language with respect to retiree health insurance will be memorialized. The 
resolution of that question is not expected to have any financial impact with respect to the agreement. 

Source:  The City. 
 
According to the City, relations between the City and the bargaining units are termed satisfactory. 
 
All eligible City personnel are covered by the Municipal Employment Relations Act ("MERA") of the Wisconsin 
Statutes.  Pursuant to that law, employees have rights to organize and, after significant changes were made to the 
law in 2011, very limited rights to collectively bargain with municipal employers.  MERA was amended by 2011 
Wisconsin Act 10 (the "Act") and by 2011 Wisconsin Act 32. 
 
As a result of the 2011 amendments to MERA, the City is prohibited from bargaining collectively with municipal 
employees, other than public safety employees and transit employees, with respect to any factor or condition of 
employment except total base wages.  Even then, the City is limited to increasing total base wages beyond any 
increase in the consumer price index since 180 days before the expiration of the previous collective bargaining 
agreement (unless the City were to seek approval for a higher increase through a referendum).  Ultimately, the City 
can unilaterally implement the wages for a collective bargaining unit.  
 
Under the changes to MERA, impasse resolution procedures were removed from the law for municipal employees of 
the type employed by the City, other than public safety employees and transit employees, including binding interest 
arbitration.  Strikes by any municipal employee or labor organization are expressly prohibited. Furthermore, if strikes 
do occur, they may be enjoined by the courts.  Additionally, because the only legal subject of bargaining is total base 
wages, all bargaining over items such as just cause, benefits, and terms of conditions of employment are prohibited 
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and cannot be included in a collective bargaining agreement.  Impasse resolution for public safety employees and 
transit employees is subject to final and binding arbitration procedures, which do not include a right to strike.  Interest 
arbitration is available for transit employees if certain conditions are met.  
 
Pension Plan 

All eligible employees in the City are covered under the Wisconsin Retirement System (“WRS”) established under 
Chapter 40 of the Wisconsin Statutes.  The WRS is a cost-sharing multiple-employer defined benefit pension plan.  
WRS benefits and other plan provisions are established by Chapter 40 of the Wisconsin Statutes ("Chapter 40").   
The Department of Employee Trust Funds ("ETF") administers the WRS.  Required contributions to the WRS are 
determined by the ETF Board pursuant to an annual actuarial valuation in accordance with Chapter 40 and the ETF's 
funding policies.  The ETF Board has stated that its funding policy is to (i) ensure funds are adequate to pay benefits; 
(ii) maintain stable and predictable contribution rates for employers and employees; and (iii) maintain inter-
generational equity to ensure the cost of the benefits is paid for by the generation that receives the benefits. 
 
City employees are generally required to contribute half of the actuarially determined contributions, and the City may 
not pay the employees' required contribution.  During the fiscal year ended December 31, 2020 ("Fiscal Year 2020"), 
the fiscal year ended December 31, 2021 ("Fiscal Year 2021"), and the fiscal year ended December 31, 2022 ("Fiscal 
Year 2022"), the City's portion of contributions to WRS (not including any employee contributions) totaled $3,125,502, 
$3,519,819 and $3,778,369, respectively. 
 
Governmental Accounting Standards Board Statement No. 68 ("GASB 68") requires calculation of a net pension 
liability for the pension plan.  The net pension liability is calculated as the difference between the pension plan's total 
pension liability and the pension plan's fiduciary net position.  The pension plan's total pension liability is the present 
value of the amounts needed to pay pension benefits earned by each participant in the pension plan based on the 
service provided as of the date of the actuarial valuation.  In other words, it is a measure of the present value of 
benefits owed as of a particular date based on what has been earned only up to that date, without taking into account 
any benefits earned after that date.  The pension plan's fiduciary net position is the market value of plan assets 
formally set aside in a trust and restricted to paying pension plan benefits.  If the pension plan's total pension liability 
exceeds the pension plan's fiduciary net position, then a net pension liability results.  If the pension plan's fiduciary 
net position exceeds the pension plan's total pension liability, then a net pension asset results. 
 
As of December 31, 2021, the total pension liability of the WRS was calculated as $133.79 billion and the fiduciary 
net position of the WRS was calculated as $141.85 billion, resulting in a net pension asset of $8.06 billion.  
 
Under GASB 68, each participating employer in a cost-sharing pension plan must report the employer's proportionate 
share of the net pension liability or net pension asset of the pension plan.  Accordingly, for Fiscal Year 2022, the City 
reported an asset of $25,069,142 for its proportionate share of the net pension asset of the WRS.  The net pension 
asset was measured as of December 31, 2021 based on the City's share of contributions to the pension plan relative 
to the contributions of all participating employers. The City's proportion was 0.31102445% of the aggregate WRS net 
pension liability as of December 31, 2021. 
 
The calculation of the total pension liability and fiduciary net position are subject to a number of actuarial assumptions, 
which may change in future actuarial valuations.  Such changes may have a significant impact on the calculation of 
the net pension liability of the WRS, which may also cause the ETF Board to change the contribution requirements 
for employers and employees.  For more detailed information regarding the WRS and such actuarial assumptions, 
see Note 5. A. in “Appendix A - Annual Comprehensive Financial Report for the year ended December 31, 2022” 
attached hereto. 
 
Other Post-Employment Benefits 

The City provides "other post-employment benefits" ("OPEB") (i.e., post-employment benefits, other than pension 
benefits, owed to its employees and former employees) to employees who have terminated their employment with 
the City and have satisfied specified eligibility standards through a single-employer defined benefit plan. Membership 
of the plan consisted of 109 retirees receiving benefits and 283 active eligible plan members as of December 31, 
2022, the date of the latest actuarial valuation.  Such benefits are no longer offered to employees hired on or after 
January 1, 2015, other than public safety employees.  Under the latest police union contract, new employees will 
receive a defined contribution benefit instead of the defined benefit OPEB. 
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OPEB calculations are required to be updated every two years and be prepared in accordance with Statements No. 
74 and 75 of the Governmental Accounting Standards Board ("GASB 74/75"). An actuarial study for the plan was 
most recently completed pursuant to GASB 74/75 by Milliman, Inc. in April 2023 with an actuarial valuation date of 
December 31, 2022. 
 
For Fiscal Year 2022, benefit payments to the plan totaled $2,635,545. The City's current funding practice is to make 
annual contributions to the plan in the amounts at least equal to the benefits paid to retirees in a particular year on a 
"pay-as-you-go" basis.  
 
Under GASB 74/75, a net OPEB liability (or asset) is calculated as the difference between the plan's total OPEB 
liability and the plan's fiduciary net position, which terms have similar meanings as under GASB 68 and GASB 73 for 
pension plans. 
 
As of December 31, 2022, the total OPEB liability was $41,184,603 and the plan fiduciary net position was $0, 
resulting in a net OPEB liability of $41,184,603. 
 
The calculation of the total OPEB liability and fiduciary net position are subject to a number of actuarial assumptions, 
which may change in future actuarial valuations. For more detailed information regarding such actuarial assumptions, 
see Note 5.C. in “Appendix A - Annual Comprehensive Financial Report for the year ended December 31, 2022” 
attached hereto. 
 
 

GENERAL INFORMATION 

Location 

The City is adjacent to the City of Milwaukee in Milwaukee County (the "County").  The City has been a municipal 
corporation since 1897.  It encompasses 13.07 square miles and has a 2023 population estimate of 48,836. 

Transportation 

The City is located along two interstate highways, three U.S. highways, and several state highways.  The City is also 
served by passenger and freight railroads and Milwaukee Mitchell International Airport in the City of Milwaukee. 

Services 

The City provides the full range of municipal services, including police and fire protection, parks, public works 
operations, parking, water and sewer utilities, community development, health services and general administrative 
services.  

Public Safety 

The City has a police force of 138.08 FTE positions providing public safety and protection for the City's residents and 
a fire department of 103.58 FTEs providing fire protection and ambulance service. 

Education 

The Wauwatosa School District serves the City and offers a comprehensive program for students in prekindergarten 
through the twelfth grade. The District currently has eleven elementary schools (including one STEM school and one 
Montessori school), two middle schools and two high schools. The District serves approximately 7,010 students and 
the District has 865.27 FTE employees. 

Opportunities for post-secondary education may be obtained at the University of Wisconsin – Milwaukee, and various 
other colleges located within the Milwaukee metropolitan area. Milwaukee Area Technical College District, a two-year 
technical college, Wisconsin Lutheran College, which campus lies partially within the corporate boundaries of the 
City, and many others are within commuting distance, including Marquette University, Concordia University 
Wisconsin, Mount Mary University, Alverno College and Carroll University. 
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DEMOGRAPHIC AND ECONOMIC INFORMATION 

 
 
Population 

 Milwaukee 
County 

City of 
Wauwatosa 

Estimate, 2023 937,259 48,836 
Estimate, 2022 939,487 48,638 
Estimate, 2021 947,241 48,604 
Census, 2020 939,489 48,387 
Estimate, 2019 946,296 48,314 

Source:  Wisconsin Department of Administration, Demographic Services Center 
 
 
Per Return Adjusted Gross Income 

Year 
State of 

Wisconsin 
Milwaukee 

County 
City of 

Wauwatosa 
2022 $70,548 $63,901 $98,829 
2021 66,369 57,444 95,512 
2020 61,518 52,751 87,379 
2019 61,003 54,920 87,132 
2018 59,423 53,380 85,410 

Source:  Wisconsin Department of Revenue, Division of Research & Policy 
 
 
Unemployment Rate 

 
State of 

Wisconsin 
Milwaukee 

County 
City of 

Wauwatosa 
August, 2023 3.7% 4.7%(1) 3.1%(1) 
August, 2022 3.2 4.2 2.6 
    
Average, 2022 2.9(1) 3.7 2.5 
Average, 2021(2) 3.8 5.4 3.2 
Average, 2020(2) 6.4 8.4 6.0 
Average, 2019 3.2 3.8 2.6 
Average, 2018 3.0 3.6 2.7 

 
(1) Preliminary. 
(2) Figures reflect employment impact as a result of COVID-19 (see "GLOBAL HEALTH EMERGENCY RISK" herein). 
 
Source: Wisconsin Department of Workforce Development. 
 
 
Building Permits 

  Construction Value of 
 Year  Building Permits 
 2023  (1) $  42,035,184 
 2022 164,484,932 
 2021 100,478,928 
 2020 158,138,733 
 2019 164,487,307 
 2018 117,682,712 
(1)Through June, 2023.   

Source:  City of Wauwatosa Energov Permitting and Licensing System.  
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Largest Employers 

Listed below are the largest employers in the City. 

  Approximate 
Employer Product/Business Employment 
Milwaukee Regional Medical Center Medical facilities 19,000 
Briggs & Stratton Corporation Small engine manufacturer 917(1) 
Wauwatosa School District Education 865.27(2) 
Harley-Davidson Inc. Motorcycle manufacturer 650(3) 
GE Healthcare Global Parts Co., Inc. Medical equipment and supplies 552 
Lutheran Home Nursing home; assisted living 475 
The City Municipal government 472.37(2) 
UnitedHealth Care Insurance 365 
St. Camillus Health System Nursing homes, assisted living 363 
Zyware Custom software programming 282 
(1) Includes locations in the Milwaukee metropolitan area.  Briggs & Stratton Corporation previously announced plans to cease its 
production lines in the City, which phase-out has now begun, including the sale of the plant to a third party. The company's planned 
layoffs announced in 2020 were for approximately 200 employees, but the company stated its intent was to match impacted 
employees to other open positions.  In fall 2022, the company ceased lawn tractor and snow thrower production in the City.  The 
shutdown affected 90 jobs, but most of those employees were retained in other positions.  In January 2023, the company announced 
it will shut down two production lines and lay off 160 employees by early 2024. 

(2) FTE. 
(3) Harley-Davidson Inc. local employee count is 2,280 at its Milwaukee-area locations. 
 
Source:  D&B Credit, Industry Select-MNI, Milwaukee Business Journal "Milwaukee-Area Private Sector Employers" (August 11, 
2023), and “Milwaukee-Area Software Product Companies” (June 30, 2023), Wisconsin Department of Public Instruction, employer 
websites and the City, August, 2023. 
 
Largest Taxpayers 

Listed below are the largest taxpayers in the City: 
 

 
 

 
  2023(1) 

 
  2023(2) 

  Assessed Equalized 
Taxpayer Type of Business Valuation Valuation 
Froedtert Memorial Lutheran  
  Hospital (3)  

Hospital, Clinics & Medical Office  
  Buildings  

$426,688,000  $565,074,825 

Mayfair Mall LLC (4)  Mayfair Shopping Center  368,428,800  487,920,540 

Children's Hospital Wisconsin (3) 
 

Hospital, Clinics & Medical Office  
  Buildings  

205,226,200  271,786,783 

Irgens Development Partners  Office buildings  167,985,000  222,467,223 
HSA Commercial Real Estate  Mayfair Collection Shopping Center  127,212,400  168,470,931 

H S I 
 

State Street Station, Apartment  
  Complexes  

79,840,700  105,735,267 

Wheaton Franciscan Healthcare(3)  Medical Office Buildings & Clinics  78,819,400  104,382,731 

Wangard Partners LLC 
 

Office and Residential Apartment  
  Complexes  

58,924,300  78,035,095 

Bel Marquette I LLC (GE)(5)  GE Healthcare Headquarters  54,139,200  71,698,053 
Gateway Tosa HC LLC  Medical Office Building         53,805,000         71,255,463 

    $1,621,069,000  $2,146,826,910 

The above taxpayers represent 22.32% of the City's 2023 Equalized Value (TID IN) ($9,618,350,900).   
(1)The level of assessment is only estimated and has not been finalized by the Wisconsin Department of Revenue.   
(2)Fair Market Values are only estimates--no finalized level of assessment from the Wisconsin Department of Revenue. 
(3)Significant property value for certain medical campus taxpayers became taxable upon the sale of land from Milwaukee County 

to the individual taxpayers in April 2020. These taxpayers are disputing the taxability of all, or significant portions, of their taxable 
value.  See "LITIGATION" herein. 

(4)Assessment under appeal by taxpayer. The City is involved in litigation with General Growth Properties, the owner of Mayfair 
Mall, involving a dispute over the taxable value of Mayfair Mall of approximately $100,000,000 over several years. See 
"LITIGATION" herein. 

(5)Manufacturing properties estimated against preliminary level of assessment. 
Source: City of Wauwatosa.    
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TAX LEVIES AND COLLECTIONS 
 
Personal property taxes, special assessments, special charges and special taxes must be paid to the town, city or 
village treasurer in full by January 31.  Real property taxes may be paid in full by January 31 or in two equal 
installments payable by January 31 and July 31.  Municipalities also have the option of adopting payment plans which 
allow taxpayers to pay their real property taxes and special assessments in three or more installments, provided that 
the first installment is paid by January 31, one-half of the taxes are paid by April 30 and the remainder is paid by July 
31.  Amounts paid on or before January 31 are paid to the town, city or village treasurer.  Amounts paid after January 
31 are paid to the county treasurer unless the municipality has authorized payment in three or more installments in 
which case payment is made to the town, city or village treasurer.  Any amounts paid after July 31 are paid to the 
county treasurer.  For municipalities which have not adopted an installment payment plan, the town, city or village 
treasurer settles with other taxing jurisdictions for collections through the preceding month on January 15 and 
February 20.  For municipalities which have adopted an installment payment plan, the town, city or village treasurer 
settles with other taxing jurisdictions for collections through the preceding month on January 15, February 15 and the 
15th day of each month following a month in which an installment payment is due.  On or before August 20, the 
county treasurer must settle in full with the underlying taxing districts for all real property taxes and special taxes.  
The County Board may authorize its County Treasurer to also settle in full with the underlying taxing districts for all 
special assessments and special charges.  The county may then recover any tax delinquencies by enforcing the lien 
on the property and retain any penalties or interest on the delinquencies for which it has settled.  Uncollected personal 
property taxes owed by an entity that has ceased operations or filed a petition for bankruptcy, or are due on personal 
property that has been removed from the next assessment role are collected from each taxing entity in the year 
following the levy year. The personal property tax has been repealed, starting with the property tax assessments as 
of January 1, 2024. Beginning in 2025, the personal property tax has been replaced with a payment from the State 
intended to replace the amount of property taxes imposed on personal property for the property tax assessments as 
of January 1, 2023.  Since, in practice, all delinquent real property taxes are withheld from the county's share of taxes, 
the City receives 100 percent of the real property taxes it levies for real property taxes.  See "Levy Limits" herein for 
information on additional limitations on City tax levies.   
 
Set forth below are tax levies for City purposes and the tax rate per $1,000 assessed valuation on all taxable property 
in the City for collection years 2019 through 2023: 

 
 
 

Levy/Collection Year 

 
 

City 
Tax Rate 

 
 
 

City Levy 

Uncollected Personal 
Property Taxes 
as of May 31* 
of Each Year 

 
 
Percent of Levy 

Collected 
2022/2023 $7.19 $49,978,616 $142,143 99.72% 
2021/2022 7.00 48,693,938 98,211 99.80 
2020/2021 7.17 45,461,749 84,388 99.81 
2019/2020 7.05 44,137,620 111,773** 99.75 
2018/2019 7.97 42,852,058 131,771*** 99.69 

*  Due to accounting changes, beginning in 2020/2021, the uncollected personal property taxes are shown as of May 31 of the 
collection year and are not updated in subsequent years despite collections being on-going.  As of May 31, 2023, $130,763  in 
prior year delinquent property taxes remained uncollected and not written off. 

**  Due to COVID-19 pandemic, extra collection efforts such as denying business licenses for unpaid taxes were suspended. 

***The amount is higher than prior years due to the bankruptcy of a large department store.  
 
Source: The City. 
 

REVENUE FROM THE STATE 
 
In addition to local property taxes described above, a number of state programs exist which provide revenue to the 
City. One such program is commonly known as shared revenue which, pursuant to sec. 79.036, Wis. Stats., provides 
funding to the City that can be used for any public purpose. 2023 Wisconsin Act 12 (“Act 12”) created a supplement 
to shared revenue, with payments to the City to begin in 2024. This supplemental shared revenue may be used only 
for the purposes specified in section 79.037, Wis. Stats. In 2024, the City is expected to receive approximately 
$1,848,000 in shared revenue and supplemental shared revenue from the State, an increase from the approximately 
$704,000 received in 2023. In future years, the amount of supplemental shared revenue could grow if State sales tax 
collections grow. 
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ASSESSED TAX RATES 
 
The following are the mill rates per $1,000 of assessed value for the City for the last five collection years. 

 2023 2022 2021 2020 2019 
County $  6.00 $  5.50 $  5.77 $  5.82 $  6.68 
Sewer District 1.67 1.53 1.63 1.62 1.89 
Technical College District 1.10 1.04 1.18 1.17 1.37 
School District 8.48 8.20 8.69 9.20 8.62 
City 7.19 7.00 7.17 7.05 7.97 
School and County Tax Credits    (2.64)    (2.40)    (2.43)    (2.45)    (2.76) 
 Net Tax Rate $21.79 $20.87 $22.01 $22.41 $23.77 

Ratio of Assessed to Equalized Value 84.38% 97.43% 97.37% 101.54% 89.33% 

Source: The City. 
 

LEVY LIMITS 
 
Section 66.0602 of the Wisconsin Statutes, imposes a limit on property tax levies by cities, villages, towns and 
counties.  No city, village, town or county is permitted to increase its tax levy by a percentage that exceeds its 
valuation factor (which is defined as a percentage equal to the greater of either the percentage change in the political 
subdivision's January 1 equalized value due to new construction less improvements removed between the previous 
year and the current or zero percent; for a tax incremental district created after December 31, 2024, the valuation 
factor includes 90% of the equalized value increase due to new construction that is located in a tax incremental 
district, but does not include any improvements removed in a tax incremental district).  The base amount in any year 
to which the levy limit applies is the actual levy for the immediately preceding year.  In 2018, and in each year 
thereafter, the base amount is the actual levy for the immediately preceding year plus the amount of the payment 
from the State under Section 79.096 of the Wisconsin Statutes (an amount equal to the property taxes formerly levied 
on certain items of personal property), and the levy limit is the base amount multiplied by the valuation factor, minus 
the amount of the payment from the State under Section 79.096 of the Wisconsin Statutes. This levy limitation is an 
overall limit, applying to levies for operations as well as for other purposes.  

A political subdivision that did not levy its full allowable levy in the prior year can carry forward the difference between 
the allowable levy and the actual levy, up to a maximum of 1.5% of the prior year's actual levy.  The use of the carry 
forward levy adjustment needs to be approved by a majority vote of the political subdivision's governing body (except 
in the case of towns) if the amount of carry forward levy adjustment is less than or equal to 0.5% and by a super 
majority vote of the political subdivision's governing body (three-quarters vote if the governing body is comprised of 
five or more members, two-thirds vote if the governing body is comprised of fewer than five members) (except in the 
case of towns) if the amount of the carry forward levy adjustment is greater than 0.5% up to the maximum increase 
of 1.5%.  For towns, the use of the carry forward levy adjustment needs to be approved by a majority vote of the 
annual town meeting or special town meeting after the town board has adopted a resolution in favor of the adjustment 
by a majority vote if the amount of carry forward levy adjustment is less than or equal to 0.5% or by two-thirds vote 
or more if the amount of carry forward levy adjustment is greater than 0.5% up to the maximum of 1.5%.   

Beginning with levies imposed in 2015, if a political subdivision does not make an adjustment in its levy as described 
in the above paragraph in the current year, the political subdivision may increase its levy by the aggregate amount of 
the differences between the political subdivision's valuation factor in the previous year and the actual percent increase 
in a political subdivision's levy attributable to the political subdivision's valuation factor in the previous year, for the 
five years before the current year, less any amount of such aggregate amount already claimed as an adjustment in 
any of the previous five years.  The calculation of the aggregate amount available for such adjustment may not include 
any year before 2014, and the maximum adjustment allowed may not exceed 5%.  The use of the adjustment 
described in this paragraph requires approval by a two-thirds vote of the political subdivision's governing body, and 
the adjustment may only be used if the political subdivision's level of outstanding general obligation debt in the current 
year is less than or equal to the political subdivision's level of outstanding general obligation debt in the previous 
year.  

Special provisions are made with respect to property taxes levied to pay general obligation debt service.  Those are 
described below.  In addition, the statute provides for certain other adjustments to and exclusions from the tax levy 
limit.  Among the exclusions, Section 66.0602(3)(e)5. of the Wisconsin Statutes provides that the levy limit does not 
apply to "the amount that a political subdivision levies in that year to make up any revenue shortfall for the debt 
service on a revenue bond issued under Section 66.0621 by that political subdivision.”  Recent positions taken by 
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the Wisconsin Department of Revenue ("DOR") call into question the availability of this exception if the revenue 
shortfall is planned or ongoing.  To date, such DOR positions have not been expressed formally in a declaratory 
ruling under Section 227.41(5)(a) of the Wisconsin Statutes, nor have they been the subject of any court challenge 
or resulting court ruling.  

With respect to general obligation debt service, the following provisions are made:   
 

(a)  If a political subdivision's levy for the payment of general obligation debt service, including debt service 
on debt issued or reissued to fund or refund outstanding obligations of the political subdivision and interest on 
outstanding obligations of the political subdivision, on debt originally issued before July 1, 2005, is less in the current 
year than in the previous year, the political subdivision is required to reduce its levy limit in the current year by the 
amount of the difference between the previous year's levy and the current year's levy.  

  
(b)  For obligations authorized before July 1, 2005, if the amount of debt service in the preceding year is less 

than the amount of debt service needed in the current year, the levy limit is increased by the difference between the 
two amounts.  This adjustment is based on scheduled debt service rather than the amount actually levied for debt 
service (after taking into account offsetting revenues such as sales tax revenues, special assessments, utility 
revenues, tax increment revenues or surplus funds).  Therefore, the levy limit could negatively impact political 
subdivisions that experience a reduction in offsetting revenues.   

 
(c)  The levy limits do not apply to property taxes levied to pay debt service on general obligation debt 

authorized on or after July 1, 2005. 
 
The Securities were authorized after July 1, 2005 and therefore the levy limits do not apply to taxes levied to pay debt 
service on the Securities. 
 

ASSESSED AND EQUALIZED VALUATIONS 
 
All equalized valuations of property in the State of Wisconsin are determined by the State of Wisconsin, Department 
of Revenue, Supervisor of Assessments Office.  Equalized valuations are the State's estimate of full market value.  
The State determines assessed valuations of all manufacturing property in the State.  Assessed valuations of 
residential and commercial property are determined by local assessors.   
 
Set forth in the table below are the assessed and equalized valuations of property located within the City for the years 
2019 through 2023.  The City’s equalized valuation (TID IN) has increased by 47.00 percent since 2019 with an 
average annual increase of 10.11 percent. 

   Assessed  Equalized  Equalized 
 Year  Valuation  Valuation (TID IN)  Valuation (TID OUT) 
 2023  $7,251,911,000  $9,618,350,900  $9,058,010,700 
 2022  7,351,154,700  9,006,577,400  8,519,107,200 
 2021  7,354,644,800  7,545,981,900  7,139,586,600 
 2020  6,674,200,700  6,863,838,600  6,520,258,300 
 2019  6,643,656,600  6,543,192,600  6,166,167,500 

Source:  Wisconsin Department of Revenue. 
 
The equalized valuation by class in the City for 2023 (TID IN) is as follows: 

  
2023 Equalized 

Value  Percent of Total 
Real Estate     
  Residential  $5,335,503,300  55.47% 
  Commercial  3,887,202,500  40.41 
  Manufacturing  142,153,000  1.48 
Total Real Estate  9,364,858,800  97.36 
Total Personal Property  253,492,100  2.64 
Total  $9,618,350,900  100.00% 

Source: Wisconsin Department of Revenue.  
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Tax Incremental Districts 

The City has Tax Incremental Districts ("TIDs") created under Wisconsin Statutes Section 66.1105. TID valuations 
totaling $560,340,200 have been excluded from the City's tax base for 2023. 

   TID Creation    2023   
 TID #  Date  Base Value  Current Value  Increment 
 006  2010  $26,768,400  $189,895,100  $163,126,700 
 007  2013  20,815,000  215,802,000  194,987,000 
 008  2014  21,723,600  73,765,800  52,042,200 
 009  2015  5,128,200  21,235,100  16,106,900 
 010  2015  3,970,400  47,372,500  43,402,100 
 011  2015  11,163,400  54,590,000  43,426,600 
 012  2018  35,541,200  71,668,400  36,127,200 
 013  2020  3,129,400  13,978,800  10,849,400 
 014  2022  2,967,600  3,239,700  272,100 

       Total  $560,340,200 
 
Source: Wisconsin Department of Revenue. 
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CITY DEBT STRUCTURE 
 
 
Total Outstanding General Obligation Debt Summary (As of December 4, 2023) 

    Final  
  Date of Original  Maturity Current 
 Type of Obligation  Issue Amount Issued  Dates Amount Outstanding 
 
General Obligation Promissory Notes, Series 2014A 12/02/14 $ 16,370,000 12/01/24 $ 1,975,000 
Taxable General Obligation Promissory Notes, Series 2014B 12/02/14  5,240,000 12/01/24  1,200,000 
General Obligation Community Development Bonds, Series 2015A 4/01/15  6,200,000 4/01/35  4,875,000 
General Obligation Corporate Purpose Bonds, Series 2015B 12/01/15  26,375,000 12/01/30  10,075,000 
Taxable General Obligation Community Development Bonds, Series 2015C 12/01/15  7,400,000 12/01/30  3,000,000 
General Obligation Corporate Purpose Bonds, Series 2016B 12/20/16  15,190,000 12/01/36  9,410,000 
General Obligation Corporate Purpose Bonds, Series 2017A 11/03/17  14,280,000 11/01/32  8,890,000 
Taxable General Obligation Community Development Bonds, Series 2018A 11/20/18  3,690,000 11/01/34  2,775,000 
General Obligation Corporate Purpose Bonds, Series 2018B 11/20/18  10,020,000 11/01/33  6,270,000 
General Obligation Promissory Notes, Series 2018C 11/20/18  6,350,000 11/01/28  4,000,000 

General Obligation Corporate Purpose Bonds, Series 2019A 12/02/19  12,765,000 12/01/39  9,960,000 

Taxable General Obligation Community Development Bonds, Series 2019B 12/02/19  1,260,000 12/01/34  975,000 

General Obligation Corporate Purpose Bonds, Series 2020A 12/01/20  8,600,000 12/01/40  7,150,000 
General Obligation Promissory Notes, Series 2020B 12/01/20  5,335,000 12/01/30  3,605,000 

General Obligation Corporate Purpose Bonds, Series 2021A 12/01/21  8,300,000 12/01/41  7,105,000 

General Obligation Promissory Notes, Series 2021B 12/01/21  2,970,000 12/01/31  2,430,000 

Taxable General Obligation Refunding Bonds, Series 2021C 12/01/21  12,235,000 11/01/34  10,485,000 
Taxable General Obligation Community Development Bonds, Series 2022A 04/28/22  12,030,000 12/01/38  12,030,000 

General Obligation Corporate Purpose Bonds, Series 2022B 12/01/22  3,660,000 12/01/37  3,410,000 

General Obligation Promissory Notes, Series 2022C 12/01/22  4,270,000 12/01/32  3,495,000 

Taxable General Obligation Community Development Bonds, Series 2022D 12/01/22  5,520,000 12/01/37  5,520,000 
General Obligation Corporate Purpose Bonds, Series 2023A 12/04/23  12,440,000 12/01/43  12,440,000 1 

General Obligation Promissory Notes, Series 2023B 12/04/23  3,935,000 12/01/33  3,935,000 1 

  Total General Obligation Debt $135,010,000 

  Less Remaining 2023 Principal Payments (                   0) 

  Net General Obligation Debt $135,010,000 

 

1 New issue.   
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Direct Indebtedness 

Set forth below is the direct general obligation indebtedness of the City, including principal and interest payments due on existing debt, as well as debt service on the Securities.  
Interest on the 2023A Bonds has been calculated using an average rate of 4.94 percent.  The bond years for the 2023A Bonds are 126,061.33, and the average life is 10.134 years.  
Interest on the 2023B Notes has been calculated using an average rate of 4.79 percent. The bond years for the 2023B Notes are 20,717.21 and the average life is 5.265 years.  
 

 
 

Outstanding Bonds & Notes  The 2023A Bonds  The 2023B Notes    Less:  Projected Offsetting Revenues*  
Total Projected 

Net Debt Service 
Year Principal  Interest  Principal  Interest  Principal  Interest  Total  Enterprise  TID  MADACC   Requirements 
2023  $  15,735,000  $ 4,039,145          $  19,774,145  ($ 7,833,726)  ($ 3,810,121)  ($ 199,031)  $  7,931,266 
2024  14,845,000  3,596,323  $     570,000  $   612,701  $   785,000  $  190,846  20,599,870  (7,742,769)  (4,513,771)  (194,531)  8,148,799 
2025  12,405,000  3,173,160  505,000  589,350  285,000  153,200  17,110,710  (6,036,239)  (3,213,909)  (215,031)  7,645,531 
2026  11,340,000  2,792,030  530,000  564,100  300,000  138,950  15,665,080  (5,992,646)  (2,954,646)  (208,031)  6,509,756 
2027  10,490,000  2,451,610  560,000  537,600  315,000  123,950  14,478,160  (5,551,876)  (3,505,746)  (202,781)  5,217,756 
2028  10,470,000  2,122,860  590,000  509,600  325,000  108,200  14,125,660  (4,836,526)  (3,870,521)  (197,531)  5,221,081 
2029  9,790,000  1,821,603  625,000  480,100  345,000  91,950  13,153,653  (3,973,759)  (3,868,106)  (192,281)  5,119,506 
2030  9,415,000  1,538,704  655,000  448,850  365,000  74,700  12,497,254  (3,276,851)  (3,862,696)  (186,813)  5,170,894 
2031  7,490,000  1,277,981  695,000  416,100  380,000  56,450  10,315,531  (2,870,995)  (2,969,949)  (181,125)  4,293,463 
2032  7,400,000  1,056,411  730,000  381,350  405,000  37,450  10,010,211  (2,806,874)  (3,100,906)  -  4,102,431 
2033  6,690,000  829,625  775,000  344,850  430,000  17,200  9,086,675  (2,460,336)  (3,252,776)  -  3,373,563 
2034  5,200,000  621,731  815,000  306,100      6,942,831  (1,455,290)  (3,223,847)  -  2,263,694 
2035  4,280,000  452,638  860,000  265,350      5,857,988  (1,159,475)  (2,844,213)  -  1,854,300 
2036  3,550,000  315,884  910,000  222,350      4,998,234  (1,153,106)  (2,321,915)  -  1,523,213 
2037  2,595,000  186,824  955,000  176,850      3,913,674  (975,369)  (1,912,955)  -  1,025,350 
2038  1,725,000  83,305  1,005,000  129,100      2,942,405  (902,675)  (1,288,980)  -  750,750 
2039  500,000  22,650  305,000  78,850      906,500  (906,500)  -  -  - 
2040  335,000  10,125  315,000  64,363      724,488  (724,488)  -  -  - 
2041  115,000  2,588  330,000  49,400      496,988  (496,988)  -  -  - 
2042      345,000  33,725      378,725  (378,725)  -  -  - 
2043      365,000  17,338      382,338  (382,338)  -  -  - 

  134,370,000  26,395,194  12,440,000  6,228,026  3,935,000  992,896  184,361,117  (61,917,550)  (50,515,058)  (1,777,156)  70,151,353 
Less 2023                       

Sinking Funds  (15,735,000)  (4,039,145)  0  0  0  0  19,774,145  7,833,726   3,810,121  199,031   (7,931,266) 
TOTAL  $118,635,000  $22,356,049  $12,440,000  $6,228,026  $3,935,000  $992,896  $164,586,972  ($54,083,824)  ($46,704,937)  ($1,578,125)  $62,220,086 

 

* Offsetting revenues includes water, storm sewer, sanitary sewer and TID revenues and payments received from the Milwaukee Area Domestic Animal Control Commission.  The actual amount 
of these offsetting revenues is not guaranteed.  Under State law, the City is required to levy an amount sufficient to meet the debt service on its outstanding general obligation debt, but such 
levy may be abated by the use of such offsetting revenues, if and to the extent available. 
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Total Outstanding Revenue Debt Summary (as of December 4, 2023) 

Waterworks System 
    Final 
 Type of Date Original  Maturity Current 
 Obligation  of Issue Amount Dates  Amount Outstanding 
Revenue Bonds, Series 2013 11/19/13  $ 4,575,000 1/01/24 $ 200,000 
Revenue Bonds, Series 2016A 6/21/16   4,225,000 1/01/36  2,925,000 
Revenue Bonds, Series 2017B 11/03/17   3,000,000 1/01/37  2,475,000 
Revenue Bonds, Series 2018D 11/20/18   3,620,000 1/01/38  2,870,000  

 Total Waterworks System Revenue Debt $ 8,470,000 
 
 
No Default on City Indebtedness 

The City has no record of default on any prior debt repayment obligations.   
 
The City was responsible for the interest due on July 1, 2022 for the unrefunded portion of its Waterworks System 
Revenue Bonds, Series 2013, dated November 19 2013 (the "2013 Bonds"). The City made the correct payment to 
DTC on time. Associated Trust Company, National Association, the escrow agent for the refunded portion of the 2013 
Bonds (the "Escrow Agent"), was responsible for making payment to DTC for the interest due on July 1, 2022 for the 
refunded portion of the 2013 Bonds, but it failed to make timely payment. The Escrow Agent does not receive payment 
notifications from DTC because it does not serve as paying agent for the 2013 Bonds. The missed payment was 
caught in the Escrow Agent's manual end-of-day process, but payment was not made. Once the Escrow Agent 
became aware of the missed payment, payment was made to DTC on July 6, 2022. The Escrow Agent has amended 
its process to add a second check for its end-of-day process to prevent missed payments going forward. 
 
Future Financings 

The City borrows annually for its capital projects. The City expects to issue approximately $22.4 million in general 
obligation debt in 2024 but this amount could be impacted by pending applications for federal infrastructure funding.  
The City also is in the process of applying for a State Trust Fund Loan in the amount of $935,000 expected to close 
in late 2023 to avoid a negative levy limit consequence and increase cash financing in lieu of debt financing. (See 
"LEVY LIMITS" above).  The City is currently in the process of negotiating development at the site of the former 
Boston Store at Mayfair Mall, and if the project moves forward, the City expects it would include a general obligation 
debt issuance as well as a loan to a developer. However, there are a number of steps required to occur related to 
the project, including real estate use negotiations, property transfer negotiations and the developer securing 
financing. Any borrowings by the City related to the project are not expected to occur prior to late 2024. Other than 
the preceding, the City currently anticipates issuing no additional debt in the next 12 months. 
 
Debt Ratios 

Outstanding general obligation direct debt as a percentage of equalized value and on a per capita basis for the current 
year as of December 4, 2023, and for the past five years ended December 31 follows: 

 
Ratios of General Obligation Debt to 
Equalized Valuation and Population 

 Outstanding 
 General Obligation Equalized Percent of  Per 
Year             Debt            Valuation Equalized Value Population (1) Capita 
2023 $ 135,010,000 (2) $ 9,618,350,900 1.40% 48,836 $ 2,764.56 
2022  135,305,000   9,006,577,400 1.50 48,638  2,781.89 
2021  124,675,000   7,545,981,900 1.65 48,604  2,565.12 
2020  124,330,000   6,863,838,600 1.81 48,387  2,569.49 
2019  123,624,544   6,543,192,600 1.89 48,314  2,558.77 
2018  121,874,985   6,342,128,700 1.92 47,781  2,550.70 
 

1 Estimated by the Wisconsin Department of Administration.   
2 Includes the Securities.  Unaudited.   
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Overlapping Indebtedness 

Set forth below is information relating to the outstanding overlapping and underlying indebtedness of the City. 

 
 

Name of Entity 

Amount of Debt 
(Net of 2023 Principal 

Payments) 

 Percent  
Chargeable 

to City 

 Outstanding 
Debt Chargeable 

to City 
Wauwatosa School District $  93,990,000  100.00%  $  93,990,000 
Milwaukee County (1) 392,670,453  10.35  40,641,392 
Milwaukee Metropolitan Sewerage District (2) 730,018,592  10.55  77,016,961 
Milwaukee Area Technical College (3) 95,820,000  8.36  8,010,552 
TOTAL $1,312,499,045    $219,658,905 
 

1 Milwaukee County anticipates the issuance of approximately $25.6 million of general obligation debt in November 2023.  Such 
amount is not included in the above table. 

2 The Milwaukee Metropolitan Sewerage District anticipates the issuance of $32.5 million of general obligation debt through 
December 31, 2023.  This amount is preliminary and subject to change.  The amount included in the table above includes Clean 
Water Fund Program Loans totaling $337,858,592 as of August 22, 2023. 

3 The Milwaukee Area Technical College District anticipates the issuance of $44 million of general obligation debt in fiscal year 
2023-24.  This amount is preliminary and subject to change. 

NOTE:  This summary may not reflect all of the City’s outstanding overlapping and underlying indebtedness. 
 
Source:  Wisconsin Department of Revenue.  Information provided by each municipal entity through publicly available disclosure 
documents available on EMMA.msrb.org and direct inquiries. 

 
Statistical Summary 

The table below reflects direct, overlapping and underlying bonded indebtedness net of all 2023 principal payments. 
 

Equalized Valuation (2023) as certified by Wisconsin Department of Revenue $9,618,350,900 

Direct Bonded Indebtedness Including the Securities $135,010,000 

Direct, Overlapping and Underlying Bonded Indebtedness Including the Securities $354,668,905 

Direct Bonded Indebtedness as a Percentage of Equalized Valuation 1.40% 

Direct, Overlapping and Underlying Bonded Indebtedness as a  
   Percentage of Equalized Valuation 3.69% 

Population of City (2023 Estimate)* 48,836 

Direct Bonded Indebtedness Per Capita $2,764.56 

Direct, Overlapping and Underlying Bonded Indebtedness Per Capita $7,262.45 
 
*Source:  Wisconsin Department of Administration, Demographic Services Center 
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Debt Limit 

As described under the caption "CONSTITUTIONAL AND STATUTORY CONSIDERATIONS AND LIMITATIONS 
CONCERNING THE CITY’S POWER TO INCUR INDEBTEDNESS—Debt Limit," the total indebtedness of the City 
may not exceed five percent of the equalized value of property in the City.  Set forth in the table below is a comparison 
of the outstanding indebtedness of the City, as of the closing of the Securities, as a percentage of the applicable debt 
limit. 
 
Equalized Valuation (2023) as certified by Wisconsin Department of Revenue $9,618,350,900 

  
Legal Debt Percentage Allowed(1) 5.00% 

  
Legal Debt Limit $480,917,545 

  
General Obligation Debt Outstanding Including the Securities $135,010,000 

  
Unused Margin of Indebtedness $345,907,545 
  
Percent of Legal Debt Incurred 28.07% 

  
Percentage of Legal Debt Available 71.93% 
 
(1) The City has established a Debt Management Policy that sets a guideline of limiting general obligation debt to no more than 

4% of the equalized valuation of property in the City. 

 
 
 

FINANCIAL INFORMATION 
 
The financial operations of the City are accounted for primarily through its general fund.  Most taxes and non-tax 
revenues (such as license fees, fines and costs and user's fees) are paid into the general fund and current operating 
expenditures are made from the general fund pursuant to appropriations made by the Common Council.   
 
Budgeting Process 
 
The City is required by State law to annually formulate a budget and to hold public hearings thereon prior to the 
determination of the amounts to be financed, in whole or in part, by general property taxes, funds on hand or estimated 
revenues from other sources.  The budget must list all existing indebtedness of the City and include anticipated 
revenues from all sources during the ensuing year, and must list all proposed appropriations for each department, 
activity and reserve account during the ensuing year.  The budget must show actual revenues and expenditures for 
the preceding year, actual revenues and expenditures for not less than the first six months of the current year and 
estimated revenues and expenditures for the balance of the current year. 

 
As part of the budgeting process, public hearings are held on the proposed budget, at which time any resident or 
taxpayer in the City may be heard.  At an annual budget meeting in November or December of each year the Common 
Council adopts the final budget for the succeeding year and levies taxes based on assessed valuations of property 
less any increment attributable to Tax Increment Districts.  The amounts of taxes so levied and the amounts of the 
various appropriations in the final budget (after any alterations made pursuant to public hearings) may not be changed 
unless authorized by a vote of two-thirds of the entire membership of the Common Council.  Failure to publish notice 
of any such alteration within ten days thereafter shall preclude any change in the budget. 
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GENERAL FUND SUMMARY 

FOR THE YEARS ENDED DECEMBER 31 
 

 

      

 
2023 

Amended 2022 2021 2020 2019 

     Budget (1)    Audit(1) Actual Actual Actual 
Revenues:      

Taxes $52,260,951 $51,141,135 $47,762,111 $45,699,617 $45,079,599 

Intergovernmental revenues 7,203,138 6,944,401 7,006,006 6,891,759 5,746,537 

Licenses and permits 1,617,385 2,484,896 1,767,638 1,611,120 2,034,338 

Penalties and forfeitures 1,037,500 692,853 812,623 838,535 1,185,793 

Public improvement revenues 0 11,695 23,360 12,694 17,398 

Public charges for services 3,168,470 3,076,279 3,154,704 2,710,614 3,188,453 

Intergovernmental charges for services 1,571,147 1,841,675 1,766,190 1,749,411 1,677,556 

Commercial revenues    2,175,262 (   3,032,976)        346,371    2,237,889    2,515,593  

Total Revenues 69,033,853 63,159,958 62,639,003 61,751,639 61,445,267  
      

Expenditures:      
Current:      

General government 7,082,541 6,710,934 5,773,970 6,335,581 6,054,720  

Protection of persons and property 
  (Public Safety) 36,695,106 35,069,839 33,492,900 33,801,282 33,048,909  

Health and sanitation 
  (Health and Human Services) 2,139,927 2,068,452 1,994,383 4,475,507 3,706,173  

Highway and transportation  
  (Public Works) 8,087,789 7,299,695 7,048,021 5,008,029 4,941,416  

Conservation and development 2,801,062 2,412,736 2,362,921 1,828,476 1,731,787  

Unclassified 0 0 0 333,949 71,408  

Capital outlay                   0        117,631         516,426               518        152,618  

Total Expenditures   56,806,425   53,679,287 51,188,621    51,783,342   49,707,031  
      

Excess of Revenues Over 
   (Under) Expenditures   12,227,428     9,480,671 11,450,382     9,968,297   11,738,236 

      
Other Financing Sources (Uses)      

Proceeds from sale of land 0 0 0 5,000 1,980 
Insurance Recoveries 0 15,551 0 0 0 
Proceeds from sale of assets 0 1,174 150 0 0 
Operating transfers in 5,741,793 1,843,782 1,573,317 1,104,917 1,155,806 
Operating transfers out ( 17,969,221) ( 14,261,840) ( 12,898,086) ( 10,988,863) ( 11,261,324) 
      

Net change in fund balances 0 (2,920,662) 125,763 89,351 1,634,698 
      
Fund Balances – Beginning of Year   22,244,531   25,165,193   25,039,430   24,950,079   23,315,381 

Fund Balances - End of Year 
$22,244,531 $22,244,531 $25,165,193 $25,039,430 $24,950,079 

 
(1) Expenditure categories for 2022 have been reclassified (shown in parentheses and italics) but prior years have not been 

restated. The City anticipates that due to the rising interest rate environment, the mark to market accounting rules will result in 
a negative adjustment to the value of its investments, but it has been the City's practice to hold its investments to maturity. 

The amounts shown for the years ended December 31, 2019 through 2022 are excerpts from the audit reports which 
have been examined by CliftonLarsonAllen LLP, Certified Public Accountants, Wauwatosa, Wisconsin (the “Auditor”).  
The amounts shown for the year ended December 31, 2023 are shown on a budgetary basis as provided by the City.  
The comparative statement of revenues and expenditures should be read in conjunction with other financial 
statements and notes thereto appearing in Appendix A to this Official Statement.  
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Financial Information 

A copy of the City's Annual Comprehensive Financial Report for the fiscal year ended December 31, 2022, including 
the accompanying independent auditor’s report, is included as Appendix A to this Official Statement.  Potential 
purchasers should read such financial statements in their entirety for more complete information concerning the City's 
financial position.  Such financial statements have been audited by the Auditor, to the extent and for the periods 
indicated thereon.  The City has not requested or engaged the Auditor to perform, and the Auditor has not performed, 
any additional examination, assessment, procedures or evaluation with respect to such financial statements since 
the date thereof, or relating to this Official Statement, nor has the City requested that the Auditor consent to the use 
of such financial statements in this Official Statement. Although the inclusion of the financial statements in this Official 
Statement is not intended to demonstrate the fiscal condition of the City since the date of the financial statements, in 
connection with the issuance of the Securities, the City represents that there has been no material adverse change 
in the financial position or results of operations of the City, nor has the City incurred any material liabilities, which 
would make such financial statements misleading. 
 
 

UNDERWRITING 
 

The 2023A Bonds have been purchased at a public sale by KeyBanc Capital Markets, Cleveland, Ohio (the "2023A 
Underwriter").  The 2023B Notes have been purchased at a public sale by a group of Underwriters for whom Fidelity 
Capital Markets, Boston, Massachusetts, is acting as Managing Underwriter (the "2023B Underwriter" and together 
with the 2023A Underwriter, the “Underwriters”).  The Underwriters intend to offer the Securities to the public initially 
at the prices which produce the yields set forth on the inside cover of this Official Statement plus accrued interest 
from December 4, 2023, if any, which prices may subsequently change without any requirement of prior notice.  The 
Underwriters reserve the right to join with dealers and other underwriters in offering the Securities to the public.  The 
Underwriters may offer and sell the Securities to certain dealers (including dealers depositing the Securities into 
investment trusts) at prices lower than the public offering prices.  In connection with these offerings, the Underwriters 
may over allocate or effect transactions which stabilize or maintain the market price of the Securities at a level above 
that which might otherwise prevail in the open market.  Such stabilizing, if commenced, may be discontinued at any 
time. 
 
The reoffering yields shown on the inside cover page of the Official Statement have been provided by the Underwriters 
and not by the City. 
 
 

RATING 
 
The Securities have been assigned a "Aaa" rating by Moody’s Investors Service, Inc. (“Moody’s”).  Such rating reflects 
only the view of Moody's, and an explanation of the significance of such rating may be obtained therefrom. Generally, 
a rating agency bases its rating on the information and materials furnished to it and on investigations, studies and 
assumptions of its own. There is no assurance that the rating will remain in effect for any given period of time or that 
it will not be revised, either upward or downward, or withdrawn entirely, by Moody's if, in their judgment, circumstances 
so warrant. Any such downward revision or withdrawal of such rating may have an adverse effect on the market price 
of the Securities. 
 
Such rating is not to be construed as a recommendation of the rating agency to buy, sell or hold the Securities, and 
the rating assigned by the rating agency should be evaluated independently.  Except as may be required by the 
Undertakings described under the heading “CONTINUING DISCLOSURE” neither the City nor the Underwriters 
undertake responsibility to bring to the attention of the owners of the Securities any proposed change in or withdrawal 
of such rating or to oppose any such revision or withdrawal. 
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TAX EXEMPTION 
 
Quarles & Brady LLP, Milwaukee, Wisconsin, Bond Counsel, will deliver legal opinions with respect to the federal 
income tax exemption applicable to the interest on the Securities under existing law substantially in the following 
form: 
 

"The interest on the Securities is excludable for federal income tax purposes from the gross income of the 
owners of the Securities.  The interest on the Securities is not an item of tax preference for purposes of the 
federal alternative minimum tax imposed by Section 55 of the Internal Revenue Code of 1986, as amended 
(the "Code") on individuals; however, interest on the Securities is taken into account in determining 
"adjusted financial statement income" for purposes of computing the federal alternative minimum tax 
imposed on Applicable Corporations (as defined in Section 59(k) of the Code) for taxable years beginning 
after December 31, 2022.  The Code contains requirements that must be satisfied subsequent to the 
issuance of the Securities in order for interest on the Securities to be or continue to be excludable from 
gross income for federal income tax purposes.  Failure to comply with certain of those requirements could 
cause the interest on the Securities to be included in gross income retroactively to the date of issuance of 
the Securities.  The City has agreed to comply with all of those requirements.  The opinion set forth in the 
first sentence of this paragraph is subject to the condition that the City comply with those requirements.  We 
express no opinion regarding other federal tax consequences arising with respect to the Securities." 

 
The interest on the Securities is not exempt from present Wisconsin income or franchise taxes. 
 
Prospective purchasers of the Securities should be aware that ownership of the Securities may result in collateral 
federal income tax consequences to certain taxpayers.  Bond Counsel will not express any opinion as to such 
collateral tax consequences.  Prospective purchasers of the Securities should consult their tax advisors as to 
collateral federal income tax consequences. 
 
From time to time legislation is proposed, and there are or may be legislative proposals pending in the Congress of 
the United States that, if enacted, could alter or amend the federal tax matters referred to above or adversely affect 
the market value of the Securities.  It cannot be predicted whether, or in what form, any proposal that could alter one 
or more of the federal tax matters referred to above or adversely affect the market value of the Securities may be 
enacted.  Prospective purchasers of the Securities should consult their own tax advisors regarding any pending or 
proposed federal tax legislation.  Bond Counsel expresses no opinion regarding any pending or proposed federal tax 
legislation. 
 
See Appendix B “Forms of Legal Opinions for the Securities". 
 
Original Issue Discount – 2023A Bonds 
 
To the extent that the initial public offering price of certain of the 2023A Bonds is less than the principal amount 
payable at maturity, such 2023A Bonds (collectively, "Discounted Bonds") will be considered to be issued with original 
issue discount.  The original issue discount is the excess of the stated redemption price at maturity of a Discounted 
Bond over the initial offering price to the public, excluding underwriters or other intermediaries, at which price a 
substantial amount of such Discounted Bonds were sold (issue price).  With respect to a taxpayer who purchases a 
Discounted Bond in the initial public offering at the issue price and who holds such Discounted Bond to maturity, the 
full amount of original issue discount will constitute interest that is not includible in the gross income of the owner of 
such Discounted Bond for federal income tax purposes and such owner will not, subject to the caveats and provisions 
herein described, realize taxable capital gain upon payment of such Discounted Bond upon maturity. 
 
Original issue discount is treated as compounding semiannually, at a rate determined by reference to the yield to 
maturity of each individual Discounted Bond, on days that are determined by reference to the maturity date of such 
Discounted Bond.  The amount treated as original issue discount on a Discounted Bond for a particular semiannual 
accrual period is generally equal to (a) the product of (i) the yield to maturity for such Discounted Bond (determined 
by compounding at the close of each accrual period) and (ii) the amount that would have been the tax basis of such 
Discounted Bond at the beginning of the particular accrual period if held by the original purchaser; and less (b) the 
amount of any interest payable for such Discounted Bond during the accrual period.  The tax basis is determined by 
adding to the initial public offering price on such Discounted Bond the sum of the amounts that have been treated as 
original issue discount for such purposes during all prior periods.  If a Discounted Bond is sold or exchanged between 
semiannual compounding dates, original issue discount that would have been accrued for that semiannual 
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compounding period for federal income tax purposes is to be apportioned in equal amounts among the days in such 
compounding period.   
 
For federal income tax purposes, the amount of original issue discount that is treated as having accrued with respect 
to such Discounted Bond is added to the cost basis of the owner in determining gain or loss upon disposition of a 
Discounted Bond (including its sale, exchange, redemption, or payment at maturity).  Amounts received upon 
disposition of a Discounted Bond that are attributable to accrued original issue discount will be treated as tax-exempt 
interest, rather than as taxable gain.   
 
The accrual or receipt of original issue discount on the Discounted Bonds may result in certain collateral federal 
income tax consequences for the owners of such Discounted Bonds.  The extent of these collateral tax consequences 
will depend upon the owner's particular tax status and other items of income or deduction. 
 
The Code contains additional provisions relating to the accrual of original issue discount.  Owners who purchase 
Discounted Bonds at a price other than the issue price or who purchase such Discounted Bonds in the secondary 
market should consult their own tax advisors with respect to the tax consequences of owning the Discounted Bonds.  
Under the applicable provisions governing the determination of state and local taxes, accrued interest on the 
Discounted Bonds may be deemed to be received in the year of accrual even though there will not be a corresponding 
cash payment until a later year.  Owners of Discounted Bonds should consult their own tax advisors with respect to 
the state and local tax consequences of owning the Discounted Bonds. 
 
Bond Premium 
 
To the extent that the initial offering price of certain of the Securities is more than the principal amount payable at 
maturity, such Securities ("Premium Bonds") will be considered to have bond premium. 
 
Any Premium Bond purchased in the initial offering at the issue price will have "amortizable bond premium" within 
the meaning of Section 171 of the Code.  The amortizable bond premium of each Premium Bond is calculated on a 
daily basis from the issue date of such Premium Bond until its stated maturity date (or call date, if any) on the basis 
of a constant interest rate compounded at each accrual period (with straight line interpolation between the 
compounding dates).  An owner of a Premium Bond that has amortizable bond premium is not allowed any deduction 
for the amortizable bond premium; rather the amortizable bond premium attributable to a taxable year is applied 
against (and operates to reduce) the amount of tax-exempt interest payments on the Premium Bonds.  During each 
taxable year, such an owner must reduce his or her tax basis in such Premium Bond by the amount of the amortizable 
bond premium that is allocable to the portion of such taxable year during which the holder held such Premium Bond.  
The adjusted tax basis in a Premium Bond will be used to determine taxable gain or loss upon a disposition (including 
the sale, exchange, redemption, or payment at maturity) of such Premium Bond. 
 
Owners of Premium Bonds who did not purchase such Premium Bonds in the initial offering at the issue price should 
consult their own tax advisors with respect to the tax consequences of owning such Premium Bonds.  Owners of 
Premium Bonds should consult their own tax advisors with respect to the state and local tax consequences of owning 
the Premium Bonds.   
 
Not Qualified Tax-Exempt Obligations 
 
The Securities shall NOT be "qualified tax-exempt obligations" for purposes of Section 265 of the Code relating to 
the ability of financial institutions to deduct from income for federal income tax purposes, interest expense that is 
allocable to carrying and acquiring tax-exempt obligations. 
 
 

CONTINUING DISCLOSURE 
 
In order to assist the Underwriters, which will reoffer the Securities, in complying with Rule 15c2-12 promulgated by 
the Securities and Exchange Commission, pursuant to the Securities Exchange Act of 1934 (the "Rule"), the City 
shall covenant pursuant to the Parameters Resolutions adopted by the Common Council to enter into undertakings 
(the "Undertakings") for the benefit of holders including beneficial holders of the Securities to provide certain financial 
information and operating data relating to the City annually to the Municipal Securities Rulemaking Board (the 
"MSRB"), and to provide notices of the occurrence of certain events enumerated in the Rule electronically or in the 
manner otherwise prescribed by the MSRB to the MSRB.  The Undertakings provide that the annual report will 
be filed not later than 270 days after the end of each fiscal year.  The City's fiscal year ends December 31st.  
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The details and terms of the Undertakings, as well as the information to be contained in the annual report or the 
notices of material events, are set forth in the Continuing Disclosure Certificates to be executed and delivered by the 
City at the time the Securities are delivered.  Such Certificates will be in substantially the forms attached hereto as 
Appendix C.  A failure by the City to comply with the Undertakings will not constitute an event of default on the 
Securities (although holders will have the right to obtain specific performance of the obligations under the 
Undertakings).  Nevertheless, such a failure must be reported in accordance with the Rule and must be considered 
by any broker, dealer or municipal securities dealer before recommending the purchase or sale of the Securities in 
the secondary market.  Consequently, such a failure may adversely affect the transferability and liquidity of the 
Securities and their market price. 
 
The City's audited financial statements and operating data for the year ended December 31, 2019 were timely filed 
but were inadvertently not associated with the CUSIP numbers of bonds issued in 2019 that had new base CUSIP 
numbers. The City has since made corrective filings. Except to the extent the preceding is deemed to be material, in 
the previous five years the City has not failed to comply in all material respects with any previous undertakings under 
the Rule. 
 
The City will file its continuing disclosure information using the Electronic Municipal Market Access (“EMMA”) system.  
Investors will be able to access continuing disclosure information filed with the MSRB at www.emma.msrb.org. 
 
 

BOOK-ENTRY-ONLY SYSTEM 
 
The Depository Trust Company (“DTC”), New York, NY, will act as securities depository for the Securities.  The 
Securities will be issued as fully-registered securities registered in the name of Cede & Co. (DTC’s partnership 
nominee) or such other name as may be requested by an authorized representative of DTC.  One fully-registered 
Security certificate will be issued for each maturity of the Securities, each in the aggregate principal amount of such 
maturity, and will be deposited with DTC.   
 
DTC, the world’s largest securities depository, is a limited-purpose trust company organized under the New York 
Banking Law, a “banking organization” within the meaning of the New York Banking Law, a member of the Federal 
Reserve System, a “clearing corporation” within the meaning of the New York Uniform Commercial Code, and a 
“clearing agency” registered pursuant to the provisions of Section 17A of the Securities Exchange Act of 1934.  DTC 
holds and provides asset servicing for over 3.5 million issues of U.S. and non-U.S. equity issues, corporate and 
municipal debt issues, and money market instruments (from over 100 countries) that DTC’s participants (“Direct 
Participants”) deposit with DTC.  DTC also facilitates the post-trade settlement among Direct Participants of sales 
and other securities transactions in deposited securities, through electronic computerized book-entry transfers and 
pledges between Direct Participants’ accounts.  This eliminates the need for physical movement of securities 
certificates.  Direct Participants include both U.S. and non-U.S. securities brokers and dealers, banks, trust 
companies, clearing corporations, and certain other organizations.  DTC is a wholly-owned subsidiary of The 
Depository Trust & Clearing Corporation (“DTCC”).  DTCC is the holding company for DTC, National Securities 
Clearing Corporation and Fixed Income Clearing Corporation, all of which are registered clearing agencies.  DTCC 
is owned by the users of its regulated subsidiaries.  Access to the DTC system is also available to others such as 
both U.S. and non-U.S. securities brokers and dealers, banks, trust companies, and clearing corporations that clear 
through or maintain a custodial relationship with a Direct Participant, either directly or indirectly (“Indirect 
Participants”).  DTC has a Standard & Poor’s rating of AA+.  The DTC Rules applicable to its Participants are on file 
with the Securities and Exchange Commission.  More information about DTC can be found at www.dtcc.com. 
 
Purchases of Securities under the DTC system must be made by or through Direct Participants, which will receive a 
credit for the Securities on DTC’s records.  The ownership interest of each actual purchaser of each Security 
(“Beneficial Owner”) is in turn to be recorded on the Direct and Indirect Participants’ records.  Beneficial Owners will 
not receive written confirmation from DTC of their purchase.  Beneficial Owners are, however, expected to receive 
written confirmations providing details of the transaction, as well as periodic statements of their holdings, from the 
Direct or Indirect Participant through which the Beneficial Owner entered into the transaction.  Transfers of ownership 
interests in the Securities are to be accomplished by entries made on the books of Direct and Indirect Participants 
acting on behalf of Beneficial Owners.  Beneficial Owners will not receive certificates representing their ownership 
interests in Securities, except in the event that use of the book-entry system for the Securities is discontinued. 
 
To facilitate subsequent transfers, all Securities deposited by Direct Participants with DTC are registered in the name 
of DTC’s partnership nominee, Cede & Co., or such other name as may be requested by an authorized representative 
of DTC.  The deposit of Securities with DTC and their registration in the name of Cede & Co. or such other DTC 
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nominee do not effect any change in beneficial ownership.  DTC has no knowledge of the actual Beneficial Owners 
of the Securities; DTC’s records reflect only the identity of the Direct Participants to whose accounts such Securities 
are credited, which may or may not be the Beneficial Owners.  The Direct and Indirect Participants will remain 
responsible for keeping account of their holdings on behalf of their customers. 
 
Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants to Indirect 
Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be governed by 
arrangements among them, subject to any statutory or regulatory requirements as may be in effect from time to time.  
Beneficial Owners of Securities may wish to take certain steps to augment the transmission to them of notices of 
significant events with respect to the Securities, such as redemptions, tenders, defaults, and proposed amendments 
to the Security documents.  For example, Beneficial Owners of Securities may wish to ascertain that the nominee 
holding the Securities for their benefit has agreed to obtain and transmit notices to Beneficial Owners.  In the 
alternative, Beneficial Owners may wish to provide their names and addresses to the registrar and request that copies 
of the notices be provided directly to them. 
 
Redemption notices shall be sent to DTC.  If less than all of the Securities within an issue are being redeemed, DTC’s 
practice is to determine by lot the amount of the interest of each Direct Participant in such issue to be redeemed. 
 
Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to Securities unless 
authorized by a Direct Participant in accordance with DTC’s MMI Procedures.  Under its usual procedures, DTC mails 
an Omnibus Proxy to the City as soon as possible after the record date.  The Omnibus Proxy assigns Cede & Co.’s 
consenting or voting rights to those Direct Participants to whose accounts Securities are credited on the record date 
(identified in a listing attached to the Omnibus Proxy). 
 
Redemption proceeds, distributions, and dividend payments on the Securities will be made to Cede & Co., or such 
other nominee as may be requested by an authorized representative of DTC.  DTC’s practice is to credit Direct 
Participants’ accounts upon DTC’s receipt of funds and corresponding detail information from the City or Agent on 
payable date in accordance with their respective holdings shown on DTC’s records.  Payments by Participants to 
Beneficial Owners will be governed by standing instructions and customary practices, as is the case with securities 
held for the accounts of customers in bearer form or registered in “street name,” and will be the responsibility of such 
Participant and not of DTC, Agent, or the City, subject to any statutory or regulatory requirements as may be in effect 
from time to time. Payment of redemption proceeds, distributions, and dividend payments to Cede & Co. (or such 
other nominee as may be requested by an authorized representative of DTC) is the responsibility of the City or Agent, 
disbursement of such payments to Direct Participants will be the responsibility of DTC, and disbursement of such 
payments to the Beneficial Owners will be the responsibility of Direct and Indirect Participants. 
 
A Beneficial Owner shall give notice to elect to have its Securities purchased or tendered, through its Participant, to 
Agent, and shall effect delivery of such Securities by causing the Direct Participant to transfer the Participant’s interest 
in the Securities, on DTC’s records, to Agent. The requirement for physical delivery of Securities in connection with 
an optional tender or a mandatory purchase will be deemed satisfied when the ownership rights in the Securities are 
transferred by Direct Participants on DTC’s records and followed by a book-entry credit of tendered Securities to 
Agent’s DTC account. 
 
DTC may discontinue providing its services as depository with respect to the Securities at any time by giving 
reasonable notice to the City or Registrar.  Under such circumstances, in the event that a successor depository is not 
obtained, Security certificates are required to be printed and delivered. 
 
The City may decide to discontinue use of the system of book-entry-only transfers through DTC (or a successor 
securities depository).  In that event, Security certificates will be printed and delivered to DTC. 
 
The information in this section concerning DTC and DTC’s book-entry system has been obtained from sources that 
the City believes to be reliable, but City takes no responsibility for the accuracy thereof. 

 
 

LITIGATION 
 
There is no controversy or litigation of any nature now pending or, to the knowledge of the City, threatened, restraining 
or enjoining the issuance, sale, execution or delivery of the Securities, or in any way contesting or affecting the validity 
of the Securities or any proceedings of the City taken with respect to the issuance or sale thereof. 
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The City is involved in property tax litigation with the owner of Mayfair Mall. The matter is titled as Mayfair Mall LLC 
v. City of Wauwatosa. The case involves a dispute in the taxable value of one of the City’s largest taxpayers, Mayfair 
Mall, and involves a difference of opinion approximating $100,000,000 per year over several years. Following a trial 
and a reconsideration of certain issues, the matter involving the years 2013 to 2015 recently concluded with a finding 
in favor of the City, but it is expected that the property owners will appeal. While the City believes there is a likelihood 
of success on appeal, the outcome of the matter cannot be predicted. Similar disputes regarding the taxable value of 
Mayfair Mall for the years 2016, 2017, 2018, 2019, 2020, 2021 and 2022 have been stayed pending the outcome of 
the appeal. 
 
Significant property value for certain medical campus taxpayers became taxable upon the sale of land from 
Milwaukee County to the individual taxpayers in April 2020.  These taxpayers are disputing the taxability of all, or 
significant portions of, that new taxable value, but the litigation is only in the discovery phases.  All of the parties have 
dismissed their challenges to the value of the taxable property, so are currently only challenging the tax exemption-
related issues.  The City has been contingency-planning for any possible negative outcomes in these tax exemption 
challenges, in a manner which should alleviate material or significant negative fiscal impacts in the future. 
 
Wauwatosa police officer Joseph Mensah fatally shot three people in separate incidents during 2015, 2016 and 2020, 
while on active duty. Officer Mensah was not charged criminally in connection with any of these shootings (Officer 
Mensah no longer works for the City). The City experienced civil unrest and protests periodically after July 2020, 
including an emergency period following the October 7, 2020 announcement of the prosecutor's declining to bring 
charges in one of those cases. The City faced civil litigation from each of the three shootings as well as litigation 
resulting from the City's response to the civil unrest.  The shooting-related cases are proceeding through the judicial 
process in the federal district court.  The protest-related cases have largely been resolved in the City’s favor, following 
a federal court jury trial in 2023, but the plaintiffs in those cases have indicated they will appeal. In addition, the City 
prevailed in a federal jury trial in 2023 related to the 2018 handcuffing of a wrongly accused suspect. That matter is 
also awaiting appeal. The City expects that its insurance coverage will apply in all such matters to significantly reduce 
its risk. 
 
 

GLOBAL HEALTH EMERGENCY RISK 
 
Impact of the Spread of COVID-19 

In response to the spread of COVID-19, the United States government, state governments, local governments and 
private industries have taken measures to limit social interactions in an effort to limit the spread of COVID-19 affecting 
business activities and impacting global, state and local commerce and financial markets.   
 
The effects of the spread of COVID-19 and the government and private responses to the spread continue to evolve. 
COVID-19 has caused significant disruptions to the global, national and State economy.  The extent to which the 
coronavirus continues to impact the City and its financial condition will depend on future developments, which are 
uncertain and cannot be predicted by the City, including the duration of the outbreak and future measures taken to 
address the outbreak. 
 
The Coronavirus Aid, Relief, and Economic Security Act (the “CARES Act”) provides for federal payments from the 
Coronavirus Relief Fund to the State for the discrete purpose of covering expenses directly incurred as a result of 
COVID-19 between March 1 and December 30, 2020. On May 27, 2020, Governor Tony Evers announced a program 
titled, “Routes to Recovery: Local Government Aid Grants,” which distributed $190 million of the State’s Coronavirus 
Relief Fund monies to all counties, cities, villages and towns across Wisconsin for unbudgeted eligible expenditures 
incurred due to COVID-19 between March 1 and October 31, 2020. The State allocated funds based on population 
with a guaranteed minimum allocation of $5,000. The City's allocation was $785,467. These funds were disbursed 
up to the amount of the allocation after eligible expenditures were reported through the State’s cost tracker 
application.  On March 11, 2021, President Biden signed the American Rescue Plan Act of 2021 ("ARPA"), which 
provides local governments an additional $130.2 billion, including $45.6 billion for cities, through the Coronavirus 
Local Fiscal Recovery Fund. These funds can be used to mitigate increased expenditures, lost revenue, and 
economic hardship related to the COVID-19 pandemic, with half received in 2021 and half to be received in 2022. 
The City’s allocation is $24,663,875, and the City has received certain other funding from the State under ARPA for 
City health services.  
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LEGAL MATTERS 

Legal matters incident to the authorization and issuance of the Securities are subject to the unqualified approving 
legal opinions of Quarles & Brady LLP, Bond Counsel.  Such opinions will be issued on the basis of the law existing 
at the time of the issuance of the Securities.  Copies of such opinions will be available at the time of the delivery of 
the Securities. 
 
Quarles & Brady LLP has also been retained by the City to serve as Disclosure Counsel to the City with respect to 
the Securities.  Although, as Disclosure Counsel to the City, Quarles & Brady LLP has assisted the City with certain 
disclosure matters, Quarles & Brady LLP has not undertaken to independently verify the accuracy, completeness or 
sufficiency of this Official Statement or other offering material relating to the Securities and assumes no responsibility 
whatsoever nor shall have any liability to any other party for the statements or information contained or incorporated 
by reference in this Official Statement.  Further, Quarles & Brady LLP makes no representation as to the suitability 
of the Securities for any investor. 
 
Quarles & Brady LLP from time to time serves as counsel to the Financial Advisor with respect to issuers other than 
the City and transactions other than the issuance of the Securities. 
 
 

MUNICIPAL BANKRUPTCY 

Municipalities are prohibited from filing for bankruptcy under Chapter 11 (reorganization) or Chapter 7 (liquidation) of 
the U.S. Bankruptcy Code (11 U.S.C. §§ 101-1532) (the "Bankruptcy Code").  Instead, the Bankruptcy Code permits 
municipalities to file a petition under Chapter 9 of the Bankruptcy Code, but only if certain requirements are met.  
These requirements include that the municipality must be “specifically authorized” under State law to file for relief 
under Chapter 9.  For these purposes, "State law" may include, without limitation, statutes of general applicability 
enacted by the State legislature, special legislation applicable to a particular municipality, and/or executive orders 
issued by an appropriate officer of the State's executive branch. 
 
As of the date hereof, Wisconsin law contains no express authority for municipalities to file for bankruptcy relief under 
Chapter 9 of the Bankruptcy Code. 
 
Nevertheless, there can be no assurance (a) that State law will not change in the future, while the Securities are 
outstanding, in a way that would allow the City to file for bankruptcy relief under Chapter 9 of the Bankruptcy Code; 
or (b) even absent such a change in State law, that an executive order or other executive action could not effectively 
authorize the City to file for relief under Chapter 9.  If, in the future, the City were to file a bankruptcy case under 
Chapter 9, the relevant bankruptcy court would need to consider whether the City could properly do so, which would 
involve questions regarding State law authority as well as other questions such as whether the City is a municipality 
for bankruptcy purposes.  If the relevant bankruptcy court concluded that the City could properly file a bankruptcy 
case, and that determination was not reversed, vacated, or otherwise substantially altered on appeal, then the rights 
of holders of the Securities could be modified in bankruptcy proceedings.  Such modifications could be adverse to 
holders of the Securities, and there could ultimately be no assurance that holders of the Securities would be paid in 
full or in part on the Securities.   Further, under such circumstances, there could be no assurance that the Securities 
would not be treated as general, unsecured debt by a bankruptcy court, meaning that claims of holders of the 
Securities could be viewed as having no priority (a) over claims of other creditors of the City; (b) to any particular 
assets of the City, or (c) to revenues otherwise designated for payment to holders of the Securities. 
 
Moreover, if the City were determined not to be a “municipality” for the purposes of the Bankruptcy Code, no 
representations can be made regarding whether it would still be eligible for voluntary or involuntary relief under 
Chapters of the Bankruptcy Code other than Chapter 9 or under similar federal or state law or equitable proceeding 
regarding insolvency or providing for protection from creditors.  In any such case, there can be no assurance that the 
consequences described above for the holders of the Securities would not occur. 
 
 

FINANCIAL ADVISOR 

Robert W. Baird & Co. Incorporated, Milwaukee, Wisconsin, has been retained as financial advisor (the “Financial 
Advisor” or “Baird”) in connection with the issuance of the Securities. To the best of the Financial Advisor’s knowledge, 
the information contained in this Official Statement is true and accurate. However, the Financial Advisor has not been 
engaged, nor has it undertaken, to independently verify the accuracy of such information.  
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The Financial Advisor’s duties, responsibilities, and fees in connection with this issuance arise solely from the 
services for which it is engaged to perform as financial advisor on the Securities. Baird’s compensation for serving 
as financial advisor on the Securities is conditional on the successful closing of the Securities. 

 
 

MISCELLANEOUS 

Any statement made in this Official Statement involving matters of opinion or of estimates, whether or not so expressly 
stated, are set forth as such and not as representations of fact, and no representation is made that any of the estimates 
will be realized. 
 
The execution and delivery of this Official Statement by its City Clerk has been duly authorized by the City. 
 
 

AUTHORIZATION 

This Official Statement has been approved for distribution to prospective purchasers and the Underwriters of the 
Securities.  The City, acting through its Mayor and City Clerk will provide to the Underwriters of the Securities at the 
time of delivery of the Securities, certificates confirming that, to the best of its knowledge and belief, the Official 
Statement with respect to the Securities, together with any supplements thereto, at the time of execution of the 
Approving Certificates and at the time of delivery of the Securities, was true and correct in all material respect and 
did not at any time contain an untrue statement of a material fact or omit to state a material fact required to be stated, 
where necessary to make the statements in light of the circumstances under which they were made, not misleading. 
 

 
CITY OF WAUWATOSA 

 
 

By  /s/          Steven Braatz           
                 City Clerk 

  



 

  

APPENDIX A 
 
 
 

ANNUAL COMPREHENSIVE FINANCIAL REPORT 
FOR THE YEAR ENDED DECEMBER 31, 2022 

 
 

CITY OF WAUWATOSA 
MILWAUKEE COUNTY, WISCONSIN 

 
 

CLIFTONLARSONALLEN LLP 
WAUWATOSA, WISCONSIN 

 
 
 
 
 
 

A copy of the City's Annual Comprehensive Financial Report for the fiscal year ended December 31, 2022, 
including the accompanying independent auditor’s report, is included as Appendix A to this Official Statement.  
Potential purchasers should read such financial statements in their entirety for more complete information 
concerning the City's financial position.  Such financial statements have been audited by the Auditor, to the 
extent and for the periods indicated thereon.  The City has not requested or engaged the Auditor to perform, 
and the Auditor has not performed, any additional examination, assessment, procedures or evaluation with 
respect to such financial statements since the date thereof, or relating to this Official Statement, nor has the 
City requested that the Auditor consent to the use of such financial statements in this Official Statement. 
Although the inclusion of the financial statements in this Official Statement is not intended to demonstrate the 
fiscal condition of the City since the date of the financial statements, in connection with the issuance of the 
Securities, the City represents that there has been no material adverse change in the financial position or 
results of operations of the City, nor has the City incurred any material liabilities, which would make such 
financial statements misleading. 
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� ,-./01..234516071089: ;<=1>?8/5/8/1. >?8/5/8/1. ;489:	�������@9.A�90B�C051.87108. *DEFG*DFHIGJ��� G*FGKIFGLKJ����� *GIFLMIFEGDJ�����N1?1/59O:1.�)P18�4Q�>::4R90?1�Q46�S0?4::1?8/O:1�>??4-08.+ LTF*KMFTDL������� *HFIIIFT*D������� TKFMEIFD*L���������C081609:�,9:90?1. *FKDTFIIT��������� )*FKDTFIIT+������� 2�������������������������U61=9/B�C817. *FLHKFT*K��������� *HDFTDI������������ *FTEMFDGT�����������V1=4./8�/0�@/8/1.�90B�W/::9X1.�Y-8-9:�C0.-690?1�@47=90< *F*KLFLTH��������� 2����������������������� *F*KLFLTH�����������N1.86/?81B�>..18.Z����@9.A�90B�C051.87108. 2����������������������� *FMGLFKKD��������� *FMGLFKKD�����������V1./X0981B�>..18.�2�@9.A�90B�@9.A�[\-/59:108. 2����������������������� HFHDDFGEG��������� HFHDDFGEG�����������S097468/]1B�Y9/081090?1�@4.8. 2����������������������� *MGFTMK������������ *MGFTMK��������������>..18.�A1:B�Q46�.9:1 HFMIEFKDL��������� 2����������������������� HFMIEFKDL�����������P18�U10./40�>..18 GLFH*TFEMG������� ITHFLLM������������ GTFDEMF*L*���������P40-8/:/8<�U64=168< 2����������������������� GFEKL���������������� GFEKL������������������@9=/89:�>..18.F�048�,1/0X�V1=61?/981B GKFKIMFDGH������� EFKHTFLII��������� HTFI*LFTDD���������@9=/89:�>..18.F�,1/0X�V1=61?/981BF�P18�4Q�>??-7-:981B����V1=61?/98/40 **DFI*GFTLI����� *EEFEIDFHM*����� GIIFHKGFMHK�����;489:�>..18. HGHFI*GFEKK����� G*HFDEMFGH*����� THEFIK*FM*M���������������
��̂�����������
������V1Q1661B�>74-08.�N1:981B�84�N1Q-0B/0X�4Q�V1O8 *IFE*T�������������� TEIFGKT������������ TKLFMDD��������������V1Q1661B�>74-08.�N1:981B�84�8A1�U10./40 LIFTIHFIGK������� *FTDGFK*H��������� LMFDIEFTL*���������V1Q1661B�>74-08.�N1:981B�84�8A1�_U[, **FDTTFEKM������� 2����������������������� **FDTTFEKM�������;489:�V1Q1661B�_-8Q:4R.�4Q�N1.4-6?1. TKFELIFDHG������� GFDIDFDMK��������� EDFI*IF*HD��������̂	��̂�������>??4-08.�U9<9O:1�90B�_8A16�@-66108�̀/9O/:/8/1. IFHGKFHLG��������� GFEIIF**I��������� *DFDDTFLTM���������>??6-1B�C08161.8�U9<9O:1 H*HFET*������������ *GTFMGK������������ LHMFTIM��������������V1=4./8.�90B�S019601B�N1510-1 GDFMMLFMHD������� 2����������������������� GDFMMLFMHD���������V-1�84�_8A16�3451607108. K*FM*L�������������� 2����������������������� K*FM*L����������������̀/9O/:/8/1.�U9<9O:1�Q647�N1.86/?81B�>..18. 2����������������������� K**FHIM������������ K**FHIM��������������P40?-66108�̀/9O/:/8/1.Z����V-1�a/8A/0�_01�b196 *TFIHDFHMM������� EFEEDFDDD��������� GGFHMDFHMM�����������V-1�/0�Y461�8A90�_01�b196 **TFGTKFKGM����� LIFEGIFGID������� *EGFKKEFDMM���������_U[,�̀/9O/:/8<2V-1�/0�Y461�8A90�_01�b196 HIFKIDFKKI������� 2����������������������� HIFKIDFKKI�������;489:�̀/9O/:/8/1. *MIFTIKFMTG����� TIFMD*FEML������� GTTFLKDFELE���������������
�̂�����������
������V1Q1661B�>74-08.�N1:981B�84�̀19.1. *F*H*FIKT��������� IF*LLFHGD��������� KFGIEF*DT�����������V1Q1661B�>74-08.�N1:981B�84�8A1�U10./40 TIFHDIFIEH������� *FIITFILI��������� TMFDKHFT*D���������V1Q1661B�>74-08.�N1:981B�84�8A1�_U[, E*EFL*L������������ 2����������������������� E*EFL*L��������������c-O.1\-108�b196�;9d�̀15< E*F*KLFMDE������� 2����������������������� E*F*KLFMDE�������;489:�V1Q1661B�C0Q:4R.�4Q�N1.4-6?1. *GDFGLDFKEK����� KFMGDFDEI��������� *GMF*EDFMHT�����
����������
��P18�C051.87108�/0�@9=/89:�>..18. K*FLEKFKEL������� *GGFT*DFMDM����� GDHFMIMFIIH�������N1.86/?81B�Q46�V1O8�c165/?1 LFGTIFEMK��������� *FIKHFTD*��������� EFDL*F*MM�����������N1.86/?81B�Q46�U10./40�_O:/X98/40. GLFH*TFEMG������� ITHFLLM������������ GTFDEMF*L*���������N1.86/?81B�Q46�_8A16 HFHGKFEGE����� 2�������������������� HFHGKFEGE�����������S061.86/?81B�)V1Q/?/8+ )LKFKHDFMKD+����� GHFGEMFIDM������� )GTFTE*FGI*+������;489:�P18�U4./8/40 ELFTHMFMDDJ����� *LKFH*IFTEKJ��� G*GFKTIFLEKJ��� �



���������	
�	���	�������
��
���	����
�����	������������	���
������������������������

������������ !�"�#�$�%�$��&!����!�'��$�$����$%(� )*+�

� ,-.�)/01-23-3+�4-5-26-3�7289:;<:7=�4-5-26-3 >?72<-3�@2�,-.�9;3@.@;2A1-:7.@2< >71@.7B>?7:<-3�C;: D:72.3�728 D:72.3�728 D;5-:2=-2.7B� E63@2-33FGH1-I62J.@;23K9:;<:7=3 /01-23-3 L-:5@J-3 >;2.:@M6.@;23 >;2.:@M6.@;23 NJ.@5@.@-3 NJ.@5@.@-3 G;.7B3D;5-:2=-2.7B�NJ.@5@.@-3OD-2-:7B�D;5-:2=-2. PQRSTQURVW������� TQSXPQPPUW������� *QYZZQYTPW������� FW��������������������� )*QTYRQXZT+W����� FW��������������������� )*QTYRQXZT+W�����96MB@J�L7C-.H SXQTTVQYU*������� ZQSZTQVVX��������� SV*QRUZ������������ F����������������������� )*RQSPSQP*U+����� F����������������������� )*RQSPSQP*U+�����96MB@J�[;:\3 T*QV*VQTRY������� *USQ*YS������������ PSVQUX*������������ SY*QPUU������������ )TTQXYXQ**X+����� F����������������������� )TTQXYXQ**X+�����]-7B.?�728�]6=72�L-:5@J-3 *QTSTQ*YZ��������� TQRZVQPYX��������� SQ*TRQT*P��������� PTPQTP*������������ SQ*ZVQPZX��������� F����������������������� SQ*ZVQPZX���������4-J:-7.@;2�728�/86J7.@;2 XQXTVQTTP��������� PP*QS*T������������ *QRSU���������������� F����������������������� )SQVR*Q*PR+������� F����������������������� )SQVR*Q*PR+�������>;23-:57.@;2�728�̂-5-B;1=-2. *UQZUVQVRS������� T*PQYPZ������������ TQ*RTQU*R��������� F����������������������� )TYQX*YQVPU+����� F����������������������� )TYQX*YQVPU+�����>6B.6:- VSYQUT*������������ F����������������������� TVZQZZT������������ F����������������������� )RPUQTST+���������� F����������������������� )RPUQTST+����������_2.-:-3.�728�I@3J7B�>?7:<-3 *QP*PQU*T��������� F����������������������� F����������������������� F����������������������� )*QP*PQU*T+������� F����������������������� )*QP*PQU*T+�������;̀33�;2�L7B-�;C�>71@.7B�N33-.3 F����������������������� F����������������������� F����������������������� F����������������������� F����������������������� F����������������������� F�����������������������G;.7B�D;5-:2=-2.7B�NJ.@5@.@-3 ZXQUYVQSTZ������� T*QSUZQVTU������� ZQPXPQU*Z��������� TQUUZQVP*��������� )P*QTSSQZTZ+����� F����������������������� )P*QTSSQZTZ+�����E63@2-33FGH1-�NJ.@5@.@-3O[7.-:�a.@B@.H ZQTZUQRUY��������� YQRYSQRXZ��������� F����������������������� YYYQTXP������������ F����������������������� *QXT*QTZR��������� *QXT*QTZR���������L72@.7:H�L-b-: VQRXXQUYP��������� TUQPZTQVSR������� XR*QSXU������������ F����������������������� F����������������������� SQRZYQYVY��������� SQRZYQYVY���������L.;:=�[7.-:�c727<-=-2. SQ*SVQVTY��������� PQUTSQPPT��������� F����������������������� F����������������������� F����������������������� *QVVRQYX*��������� *QVVRQYX*���������G;.7B�E63@2-33FGH1-�NJ.@5@.@-3 TZQYP*QS*X������� *PQ*ZZQYXX������� XR*QSXU������������ YYYQTXP������������ F����������������������� ZQVVZQTUP��������� ZQVVZQTUP���������G;.7B TUSQURYQPX*W��� SZQRYVQPRXW����� YQUYZQSPZW������� *QUUVQYUZW������� )P*QTSSQZTZ+����� ZQVVZQTUP��������� )RSQSRRQVT*+�����defeghi��ejefkelm��G70-3O�����9:;1-:.H�G70-3Q�̀-5@-8�C;:�D-2-:7B�96:1;3-3�728�̂-M.�L-:5@J- XZQZZXQPUR������� F����������������������� XZQZZXQPUR������������9:;1-:.H�G70-3Q�̀-5@-8�C;:�G_I ZQZPPQXPR��������� F����������������������� ZQZPPQXPR��������������A.?-:�G70-3 *Q*RPQRSU��������� F����������������������� *Q*RPQRSU�����������_2.-:<;5-:2=-2.7B�4-5-26-3�2;.�4-3.:@J.-8�.;�L1-J@C@J�9:;<:7=3 SQURTQVSX��������� F����������������������� SQURTQVSX�����������D7@2�;2�L7B-�;C�>71@.7B�N33-.3 VYQPRZ�������������� F����������������������� VYQPRZ����������������_25-3.=-2.�_2J;=- )*QYXPQUY*+������� RRTQ*UV������������ )*QSYXQZZR+�������G;.7B�D-2-:7B�4-5-26-3 PUQTY*QYUU������� RRTQ*UV������������ PUQVXXQTUV�������G:723C-:3 )SVSQXXU+���������� SVSQXXU������������ F������������������������n	
d���
�
���o������
 )*QSTXQSRZ+������� YQVU*QVRS��������� VQSZZQSYR���������,-.�9;3@.@;2�F�E-<@22@2<�;C�p-7: PPQZRXQ*RZ������� TSZQPTXQZTR����� *URQXPYQUVS�����
���o������
�q��
�������	� PXQRSYQYUUW����� TXZQSTVQRPZW��� *T*QZRVQXPZW��� ��
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� 0123415�6789:;4<=2:;315�>:?:@A: BC:73;1@� D:@:715EA@F�G1H >:<;A:�651@ I:J4 KJ53L1438@ M8@C1987 G8415D:@:715 N@;7:C:@415 B;4�-B>6B/ =:7?3;: I:J4�N<<A: D8?:7@C:@415 D8?:7@C:@415EA@F I3<473;4�EA@F EA@F EA@F EA@F EA@F< EA@F<	�����01<O�1@F�N@?:<4C:@4< PQRSTSRUVPW���� SRXSYRV.TW����� UQRYY.RSUTW��� S.SRVVZW������ QURTVZRSTTW���� SR.SYRY.SW���� TQRSPZRQ..W������G1H:<�>:;:3?1J5: .YRYS.RUST������ ZR.TXR.T.������� [���������������������� [������������������� [����������������������� QZURTSQ��������� .ZRVUPRVP.��������I:53@\A:@4�6:7<8@15�6782:74]�G1H:< QTYRXXP����������� [���������������������� [���������������������� [������������������� [����������������������� [��������������������� QTYRXXP�������������=2:;315�B<<:<<C:@4<�>:;:3?1J5:̂IA:�3@�N@<4155C:@4< [����������������������� [���������������������� [���������������������� [������������������� [����������������������� SZURSPX��������� SZURSPX�������������_:1<:<�>:;:3?1J5: VPYRTQX [���������������������� [���������������������� [������������������� [����������������������� PVTRPX.��������� QRQQYRPYQ����������B;;8A@4<�>:;:3?1J5:R�M:4� QRT..RYXS�������� QRZ.YRYYY������� [���������������������� QRZUZRYYY����� PXPRVSY����������� [��������������������� ZRPSURSZS����������B;;7A:F�N@?:<4C:@4�N@;8C:��>:;:3?1J5: UVXRUYY����������� [���������������������� [���������������������� [������������������� [����������������������� [��������������������� UVXRUYY�������������K4O:7�B;;7A:F�>:;:3?1J5:< .TXRQZZ����������� [���������������������� [���������������������� [������������������� [����������������������� QRQVQRSPV������ QRZZTRTYQ����������IA:�̀78C�K4O:7�EA@F< QRVPTRYSX�������� [���������������������� [���������������������� [������������������� [����������������������� [��������������������� QRVPTRYSX����������B<<:4<�a:5F�̀87�=15: [����������������������� [���������������������� [���������������������� [������������������� [����������������������� .RTSVRXYP������ .RTSVRXYP����������67:21]C:@4< QYRPYU������������� [���������������������� [���������������������� [������������������� QRQXPR.VZ�������� ZRYYY������������� QRQTTRSVS����������BF?1@;:�48�K4O:7�EA@F< QRUUURPX.�������� [���������������������� [���������������������� [������������������� [����������������������� .YYRYYY��������� QRZUURPX.����������G8415�B<<:4< SXRQX.RSZYW���� QPRSTTRY.UW��� UQRYY.RSUTW��� URUVURVVZW��� QPRV.PRX.PW���� QPRQXXRSXTW�� QPZRYSURSTTW������	�������������������
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Ì=<53==[>AD3�:;7<2<7<3=C5734D4<=3�HI5J=

��



���������	
�	���	�������
��
���	����
���������

��������
�����	
����	
�����
��

��
����������
�����������	����

�����	���
������������������������

�����  !"#�$%&$'�(!)�*�)!�+&$�$ &�,��)�)�"�$)*-� .//0�

� 12345674689:�;<8=3=8=4>?289: @684569:A96=895B A8257�C9845 D6845E5=>4 A453=<4C9845 A4F45 G969H47468 IJ6K> IJ6K>����	��
������

��LM95H4>�N25�A453=<4>�96K�A9:4> OPQROPROST����� /UPSVQPQWRT��� RPOXQP/YRT����� QRPO/WPOVST��� VP/WRPXXOT�����Z8M45�ZE4598=6H�[4346J4> WWUPUSQ���������� \���������������������� \���������������������� WWUPUSQ���������� /QP/RVPQ/W�����?289:�ZE4598=6H�[4346J4> OPRXOPSRX������� /UPSVQPQWR����� RPOXQP/YR������� QSPQYYPUWX����� /OPQOWP/UQ���������	��
������
���ZE4598=26�96K�G9=684696<4 SP/O/PUYV������� SPUSWPRUO������� /POUWP/RS������� /YP/RVPV/Q����� /XPUQOPWWU�����]4E54<=98=26 /PQSSPRQW������� /P///P/XS������� OWQPSV/���������� WPW/UPWXU������� /PWSXP/OQ�������?9̂4> /UXPYQS���������� \���������������������� \���������������������� /UXPYQS���������� \����������������������?289:�ZE4598=6H�D̂E46>4> VPRSRPOOS������� VP/VYPSOR������� QPXWRPXQV������� /VPRVSPR/X����� /OPWOVPRQQ���������	��
���
�����_̀���a QPUQWPSSQ������� WPYOVPRYU������� WP/YSPW/X������� XPSSVPRQU������� ./UYPYQU0���������
�
����	��
������

���_����
���a]=3=K46K�@6<274 \���������������������� \���������������������� \���������������������� \���������������������� WXPY/Q������������@634>87468�@6<274�.b2>>0 QVUPQ/S���������� QWQP/UU���������� YXPXO/������������ RR/PQUV���������� \����������������������@6845H2345674689:�@6<274 \���������������������� YRQPWYU���������� YRQPWYU���������� \����������������������19=6�.b2>>0�26�A9:4�25�?59K4�2N�;>>48> \���������������������� \���������������������� \���������������������� \���������������������� .OPXOV0�������������@68454>8�26�b26H\?457�]4c8 .RORPRRR0��������� .WYOPQQV0��������� .WORPRSU0��������� ./PWYUPWYQ0������ \����������������������Z8M45�d262E4598=6H�=6<274 WPXOU�������������� OPRUU�������������� W/PR/S������������ YYPOUS������������ \����������������������?289:�d262E4598=6H�[4346J4>��.D̂E46>4>0 .WQ/PYYO0��������� WYYPV/W���������� .W/RP/RW0��������� .QO/PXXO0��������� QXPR/R�������������
�����_̀���a���������	���	̀����
����
���
��	
����	
����� /PVUQPQ/W������� WPXYQPQRW������� QPXW/P/SR������� XPWVRPSW/������� .VRPOUR0�����������L9E=89:�L2685=cJ8=26> QPWQQPORX������� \���������������������� \���������������������� QPWQQPORX������� /P//OPXXQ�������?596>N45>�@6 \���������������������� RSPVUY������������ /PVUS�������������� RXPY/U������������ QUQPRUU����������?596>N45>�ZJ8 ./PUUXPVXQ0������ \���������������������� \���������������������� ./PUUXPVXQ0������ ./PYSXPVWW0��������	
����
�
����������
 WPU/SPWXO������� WPXOXPORV������� QPXWQPXV/������� OPVYXPQ/V������� .QQQPQRS0���������d48�e2>=8=26�\�f4H=66=6H�2N�g495 YUPRWUPSQX����� RRPYOQPYUO����� YYPQO/PRYR����� .XPROXPQQY0������
����������
�h��
�������	� YWPRYVPU/VT��� ROPWO/PWSST��� YVP/QYPY/ST��� .XPXQUPYXU0T����A274�972J68>�54E2584K�N25�cJ>=64>>\8BE4�9<8=3=8=4>�=6�8M4�>89847468�2N�9<8=3=8=4>��954�K=NN45468�c4<9J>4�8M4�648�54346J4�.4̂E46>40�2N�<4589=6�=684569:�>453=<4�NJ6K>��=>�54E2584K�F=8M�cJ>=64>>\8BE4�9<8=3=8=4>i .YRPYSY0�����������LM96H4�=6�d48�e2>=8=26�2N�fJ>=64>>\?BE4�;<8=3=8=4> OPVUQPVRWT�����

D6845E5=>4�IJ6K>fJ>=64>>\?BE4�;<8=3=8=4>

��



���������	
�	���	�������
��
���	����
������	�������������������	����

�����	���
������������������������

�������� !�"#$"%�&�'�(�'��)$"�"�$�*��'�'� �"'(+� ,-./�

� 0123452267895�:;<3=3<352 >?=5@4A54<BCD4<5@9@325�E14F2 :;<3=3<3527?<BCGB43<B@8 G<?@A�HB<5@ D4<5@9@325 I4<5@4BCHB<5@ G5J5@ KB4BL5A54< E14F2 G5@=3;5�E14F2�	������������������	��
M��	���N�����O5;539<2�P@?A�Q12<?A5@2��B4F�R25@2 STU.VT-WXY������� --TZ[-TUX.Y����� \TSWVT\[\Y������� .VTW[UT-V\Y������� -.T-\WT.-ZY���]B8A54<2�P@?A�̂<_5@�E14F2 6����������������������� 6����������������������� 6����������������������� 6������������������������� WT.UVTS.\�������]B8A54<2�<?�G199C35@2� ,UTUS[TXX./������� ,\TSUVTSW\/������� ,-TZWWTSWZ/������� ,--TX-\TXZ[/�������� ,-\T.UUTVZ./����]B8A54<2�<?�DA9C?8552� ,-TSWZTUUX/������� ,U.[TVV./���������� ,V[UT-[Z/���������� ,.TSSXT.-Z/���������� ,.T.XVTX.[/������5̀<�QB2_�]@?=3F5F�a8��̂95@B<34L�:;<3=3<352 .TSV-TXUX��������� UTSZZTXU\��������� ZTSSUTU.S��������� --TXS[T-..��������� -TXW.TVXV��������	��������������
�
�	���	������
	
��
M��	���N������]@34;39BC�]B3F�?4�̀?4;B93<BC�b5a< ,Z[TW[\/������������ ,\T[V./�������������� ,XT.\-/�������������� ,UUT[-X/��������������� 6����������������������I4<5@52<�]B3F�?4�̀?4;B93<BC�b5a< 6����������������������� ,-X[/����������������� ,Z-S/����������������� ,USX/�������������������� 6����������������������]B8A54<2�P@?A�̂<_5@�E14F2 ZUT[SV������������� \VTW[U������������� -TW[V��������������� S.T\[V���������������� .[.T\[[����������]B8A54<2�P@?A�,<?/�̂<_5@�E14F2 ,-T[S\T-X-/������� -UT.WU������������� .\TZW[������������� ,-T[\\T\ZW/���������� ,-TUVXTWZZ/������5̀<�QB2_�R25F�a8�̀?4;B93<BC��E34B4;34L�:;<3=3<352 ,-T[S-TWS[/������� V\TWZV������������� -XT\[V������������� ,-T[[WT\UW/���������� ,-T.VVT.ZZ/�������	���������������	���	��	
�������	������
	
��
M�	���N������]@?;55F2�P@?A�c?4L675@A�b5a< VX[T[[[����������� 6����������������������� ZT[[[T[[[��������� ZTVX[T[[[����������� 6����������������������]@5A31A�P@?A�I221B4;5�?P��c?4L675@A�b5a< --TV\.������������� 6����������������������� ZVTWS-������������� UXTUUZ���������������� 6����������������������:;d1323<3?4�B4F�Q?42<@1;<3?4�?P��QB93<BC�:225<2 ,-T-UXT-\-/������� ,-TWVWTUWU/������� ,.T-U.TUV./������� ,\T[\XT[XW/���������� ,-WUT[VZ/���������]@?;55F2�P@?A�<_5�GBC5�?P�]@?95@<8T���]CB4<T�B4F�Dd139A54< -TVV[��������������� 6����������������������� 6����������������������� -TVV[������������������ V[Z�����������������>@B4<�E14F2�O5;53=5F 6����������������������� U\.TZU[����������� 6����������������������� U\.TZU[�������������� 6����������������������]@34;39BC�]B3F�?4�QB93<BC�b5a< ,-TUZST.S\/������� ,.TUVUTSZX/������� ,ZT[XVTWUS/������� ,VTSS[TSX./���������� 6����������������������I4<5@52<�]B3F�?4�QB93<BC�b5a< ,W-WT\UU/���������� ,ZVZTSVX/���������� ,\-[TUX\/���������� ,-T\S-TSSX/���������� 6����������������������5̀<�QB2_�R25F�a8�QB93<BC�B4F��O5CB<5F�E34B4;34L�:;<3=3<352 ,.TV--TVWX/������� ,UT-UUT[U[/������� ,.TW[.TS[\/������� ,STU\XTV.U/���������� ,-WZTUV[/����������	���������������
N����
M�	���N�����c5B25�]B8A54<2�O5;53=5F -VWT.-[����������� 6����������������������� 6����������������������� -VWT.-[�������������� 6����������������������I4<5@52<�B4F�b3=3F54F2�O5;53=5F .W[T.-V����������� .Z.T-[[����������� UXTXS-������������� \\-T.[W�������������� ZXTU-.������������5̀<�QB2_�]@?=3F5F�a8��I4=52<34L�:;<3=3<352 UZWTU.V����������� .Z.T-[[����������� UXTXS-������������� W-XTU-W�������������� ZXTU-.������������
����
���	���e�����	��f��
����	���	
���	����g
�N	��
�� ,Z[UT-SU/���������� -T[XWTVU-��������� -TZ\XTS.-��������� .T-U.TZVX����������� UW-TU[\����������QB2_�B4F�QB2_�Dd13=BC54<2�6��05L34434L�?P�h5B@ -[TZ[-TUUV������� -.T[.-TZ-[������� .T[UWT.VV��������� .UTZW[T[..��������� -ZTSSZTXZU������	���	
���	����g
�N	��
���i���
�������	� STSSWT.\.Y������� -ZT-[XTS\-Y����� ZTU[VT-XWY������� .VT\-.TZS[Y������� -UTUV\T.ZSY��� ��



���������	
�	���	�������
��
���	����
������	�������������������	����

������
��

������	���
������������������������

�����  !"#�$%&$'�(!)�*�)!�+&$�$ &�,��)�)�"�$)*-� ./01�

� 2345674489:;7�<=>5?5>574 @A?7B6C76>DEF6>7B;B547�G36H4 <=>5?5>5749A>DEID65>DB: I>ABC�JD>7B F6>7B;B547 K6>7B6DEJD>7B I7L7B MD6DN7C76> G36H4 I7B?5=7�G36H4����
����	���
��������	��
O���
���������������
����	������P�������������	��
O�	���P�����Q;7BD>56N�K6=AC7�.RA441 STUS0TVVSW������� 0TXYZT[XUW������� 0T/XVT0/\W������� \TVVZT[SUW��������� ./UXTXSU1W�������<H]34>C76>4�>A�̂7=A6=5E7�Q;7BD>56N��K6=AC7�.RA441�>A�_7>�̀D4a�bBA?5H7H��c:�Q;7BD>56N�<=>5?5>574de7;B7=5D>5A6�Ff;7647 /TSVVT[S0��������� /T///T/\V��������� Y0STVZ/����������� 0T0/UT0\U����������� /T0V\T/YS�������Q>a7B�6A6A;7BD>56N�56=AC7 /UZTZ\Y����������� YT[UU��������������� 0/T[/V������������� /X\T\U[�������������� 8������������������<CAB>5gD>5A6�Ah�MD56>76D6=7�̀A4>4 YVTSYY������������� 8������������������� 8������������������� YVTSYY���������������� 8������������������.K6=B7D471�e7=B7D47�K6d<==A36>4�̂7=75?DcE7 ./VZT0ZU1���������� V/YTZXZ����������� .0ZT/[V1������������ X/[TSS/�������������� ///TU0V����������Q>a7B�<447>4 /[/T/YX����������� 8������������������� 8������������������� /[/T/YX�������������� /TZY[��������������bB7;D5H�K>7C4 ./0UT[UZ1���������� 8������������������� 8������������������� ./0UT[UZ1������������� 8������������������_7>�b7645A6�<447> ./ZSTU/01���������� .0/T\/01������������ .XZTVX[1������������ .S[/TXZ/1������������� 8������������������e7h7BB7H�Q3>hEAL4� .0\[TY\[1���������� .\[TVUZ1������������ .Z\TXX\1������������ 8���������������������� .0TZS0TY[[1������K6=B7D47�.e7=B7D471�K6d<==A36>4�bD:DcE7 ./0\TXVU1���������� .SZ0T[[X1���������� .\[TU[X1������������ .XYZTUV\1������������� .0UVT[\Z1���������<==B37H�bD:BAEE STSYX��������������� 8������������������� 8������������������� STSYX������������������ 8������������������Q>a7B�<==B37H�R5Dc5E5>574 8������������������� 8������������������� 8������������������� 8���������������������� [T\YX��������������_7>�QbF2�R5Dc5E5>: 8������������������� 8������������������� 8������������������� 8���������������������� XTZ0YT0/\�������e7h7BB7H�K6hEAL4�̂7ED>7H�>A��E7D474 X[ZT/UV����������� 8������������������� 8������������������� X[ZT/UV�������������� 8������������������e7h7BB7H�K6hEAL4�̂7ED>7H�>A��>a7�b7645A6 ./X\TV\X1���������� \VT\XV������������� /0STSSZ����������� ZUT0\Y���������������� .S/\T[\Z1���������9A>DE�<H]34>C76>4 Y0\T/\V����������� /TX0VT0U[��������� \X\T///����������� 0TZZSTVXS����������� /TYZZT/UV�������_7>�̀D4a�bBA?5H7H�c:���Q;7BD>56N�<=>5?5>574 STYV/T\X\W������� XTY00T\X[W������� 0TYYXTXSYW������� //T\YUT/SSW������� /T\ZSTV\VW�����
�
�	����
P����
O���	���	����	
����
	
��
O�	���P�����D̀;5>DE�<HH5>5A64�̀A6>B5c3>7Hd5̀>:�Ah�JD3LD>A4D /T0S0T\/SW������� 8W����������������� 8W����������������� /T0S0T\/SW��������� /T//YT\\SW�����e7?7EA;7B4 YYYT/XV����������� 8������������������� 8������������������� YYYT/XV�������������� 8������������������9A>DE� ST0SSTY[\W������� 8W����������������� 8W����������������� ST0SSTY[\W��������� /T//YT\\SW���������
����	���
�����	���	
�����	����i
�P	��
��������������	����
�����
���	������j����������	����

��k6B74>B5=>7H�̀D4a�D6H�̀D4a�Fl35?DE76>4 VT/\\T/V[W������� /0T/U\TY[/W����� /TYYUT/0SW������� S/TS\ZTSX\W������� /XTXV[TS0YW���7̂4>B5=>7H�̀D4a�D6H�̀D4a�Fl35?DE76>4dI;7=5DE�̂7H7C;>5A6�G36H4d2A6H�̂747B?7�G36H Y\[TV/[����������� 8������������������� 8������������������� Y\[TV/[�������������� 8������������������2A6H�bB56=5;DE�D6H�K6>7B74>�G36H Y0YTSV[����������� 8������������������� 8������������������� Y0YTSV[�������������� 8������������������e745N6D>7H�̀D4a�8�I:4>7C�KC;BA?7C76> /T\\XTSUZ��������� 8������������������� /TX/VTU[[��������� 0T0UUTSVS����������� 8������������������D̀4a�D6H�̀D4a�Fl35?DE76>4�8���F6H�Ah�m7DB YTYYZTS[SW������� /0T/U\TY[/W����� 0TXUVT/\ZW������� SVT[/ST0YUW������� /XTXV[TS0YW��� �



���������	
�	���	�������
��
���	����
��������
��	���
����������
������
��	����

�����������������������

����������� !" #�$�%�&�%��'" � �"�(��%�%��� %&)� *+,-�

� ./01234�.5/6784 95837:02;</583�=5>:8 �=5>:8	�����928?�2>:�@>1483A4>38 BCDEFGCH��������� ,BECFFEIF,H����<2J48�K4L4012M;4 N����������������������� OBEG,DEFFP������<732;�Q88438 BCDEFGCH��������� ++GECOCEBBFH��R�	��R�����S64L02;�T4678038 NH��������������������� NH���������������������T54�37�U3?4/�<2J0>V�W>038 N����������������������� ,BECFFEIF,������<732;�X02M0;03048 N����������������������� ,BECFFEIF,����������������
�R���<2J�X41Y N����������������������� OBEG,DEFFP������
����������
�Z����������� BCDEFGCH��������� NH�����������������������



���������	
�	���	�������
��
���	����
�������	
�����
����
��	���
����������
������
��	����

�����	���
������������������������

�������� !�"#$"%�&�'�(�'��)$"�"�$�*��'�'� �"'(+� ,-./�

� 0123456�07189:6� ;7:59<24=>17:5�?7@<: ?7@<:	������
�;9@512A7529@: BCDEFFG����������� HG���������������������I@36:5J6@5�I@K9J6 .D-BC��������������� H�����������������������L689:25�M6K6285: H����������������������� H�����������������������>4N�;9==6K529@: H����������������������� OPDF-ODQQF������>954=�R<<2529@: .PDPBQ������������� OPDF-ODQQF���������
����
�>17:5�L2:512A7529@: -ESD-PB����������� H�����������������������M6J2554@K6�59�T5U61�>4N2@V�W712:<2K529@: H����������������������� OPDF-ODQQF������>954=�R<<2529@: -ESD-PB����������� OPDF-ODQQF��������	
�����
�
���	����� ,.EDOCO/������������ H�����������������������X65�09:2529@�H�Y6V2@@2@V�9Z�[641 QBODEOC����������� H�����������������������
����������
�\��
�������	� .FCDPEFG��������� HG�����������������������



���������	
�	���	�������
��
�
����������
	
��	����	����
�����������������������

�����

�
������ �
��	���������
����	
��	���

��
������������� �!""#$%&'%(�)#*'"' +�#,�&� �-'&.�#,�/!$0!&#+!1�/'+"#%+'%��&� �-'&.��"#%,#23�&#�( % 2!**.�!"" )& 4�!""#$%&'%(�)2'%"')* +�!+�!))*'"!5* �&#�(#6 2%3 %&!*�$%'&+7��	8��9:;<=>?@��?=>=A�� ��'+�2 )#2&�'%"*$4 +�!**�#,�&� �,$%4+�#,�&� �-'&.�#,�/!$0!&#+!1�/'+"#%+'%7��� �2 )#2&'%(� %&'&.�,#2�&� �-'&.�"#%+'+&+�#,�!��&� �)2'3!2.�(#6 2%3 %&1�5��#2(!%'B!&'#%+�,#2�0�'"��&� �)2'3!2.�(#6 2%3 %&�'+�,'%!%"'!**.�!""#$%&!5* 1�!%4�"��#&� 2�#2(!%'B!&'#%+�,#2�0�'"��&� �%!&$2 �!%4�+'(%','"!%" �#,�&� '2�2 *!&'#%+�')�0'&��&� �)2'3!2.�(#6 2%3 %&�!2 �+$"��&�!&�&� '2� C"*$+'#%�0#$*4�"!$+ �&� �2 )#2&'%(� %&'&.D+�,'%!%"'!*�+&!& 3 %&+�&#�5 �3'+* !4'%(�#2�'%"#3)* & 7�E�* (!**.�+ )!2!& �#2(!%'B!&'#%�+�#$*4�5 �2 )#2& 4�!+�!�"#3)#% %&�$%'&�',�&� � * "& 4�#,,'"'!*+�#,�&� �)2'3!2.�(#6 2%3 %&�!2 �,'%!%"'!**.�!""#$%&!5* �&#�&� �#2(!%'B!&'#%7��� �)2'3!2.�(#6 2%3 %&�'+�,'%!%"'!**.�!""#$%&!5* �',�'&�!))#'%&+�!�6#&'%(�3!F#2'&.�#,�&� �#2(!%'B!&'#%D+�(#6 2%'%(�5#4.�!%4����'&�'+�!5* �&#�'3)#+ �'&+�0'**�#%�&�!&�#2(!%'B!&'#%�#2�G��&� 2 �'+�!�)#& %&'!*�,#2�&� �#2(!%'B!&'#%�&#�)2#6'4 �+) "','"�,'%!%"'!*�5 % ,'&+�&#�#2�5$24 %+�#%�&� �)2'3!2.�(#6 2%3 %&7��� �)2'3!2.�(#6 2%3 %&�3!.�5 �,'%!%"'!**.�!""#$%&!5* �',�!%�#2(!%'B!&'#%�'+�,'+"!**.�4 ) %4 %&�#%�&� �)2'3!2.�(#6 2%3 %&7�E�* (!**.�+ )!2!& 1�&!CH C 3)&�#2(!%'B!&'#%�+�#$*4�5 �2 )#2& 4�!+�!�"#3)#% %&�$%'&�#,�!�2 )#2&'%(� %&'&.�',�!**�#,�&� �,#**#0'%(�"2'& 2'!�!2 �3 &I����&� � "#%#3'"�2 +#$2" +�2 " '6 4�#2�� *4�5.�&� �+ )!2!& �#2(!%'B!&'#%�!2 � %&'2 *.�#2�!*3#+&� %&'2 *.�,#2�&� �4'2 "&�5 % ,'&�#,�&� �)2'3!2.�(#6 2%3 %&1�'&+�"#3)#% %&�$%'&+1�#2�'&+�"#%+&'&$ %&+J�G��&� �)2'3!2.�(#6 2%3 %&�'+� %&'&* 4�&#1�#2��!+�&� �!5'*'&.�&#�#&� 20'+ �!"" ++1�!�3!F#2'&.�#,�&� � "#%#3'"�2 +#$2" +�2 " '6 4�#2�� *4�5.�&� �+ )!2!& �#2(!%'B!&'#%J�K��&� � "#%#3'"�2 +#$2" +�2 " '6 4�#2�� *4�5.�!%�'%4'6'4$!*�#2(!%'B!&'#%�&�!&�&� �+) "','"�)2'3!2.�(#6 2%3 %&1�#2�'&+�"#3)#% %&�$%'&+1�'+� %&'&* 4�&#1�#2��!+�&� �!5'*'&.�&#�#&� 20'+ �!"" ++1�!2 �+'(%','"!%&�&#�&�!&�)2'3!2.�(#6 2%3 %&7�L* %4 4�"#3)#% %&�$%'&+1�!*&�#$(��* (!**.�+ )!2!& � %&'&' +1�!2 1�'%�+$5+&!%" 1�)!2&�#,�&� �(#6 2%3 %&D+�#) 2!&'#%+�!%4�!2 �2 )#2& 4�0'&��+'3'*!2�,$%4+�#,�&� �)2'3!2.�(#6 2%3 %&7��� �-#33$%'&.�M 6 *#)3 %&�E$&�#2'&.��&� �E$&�#2'&.��'+�2 )#2& 4�!+�!�5* %4 4�"#3)#% %&�$%'&7��� �E$&�#2'&.�+ 26 +�&� �-'&.�!%4�'+�(#6 2% 4�5.�!�+ 6 %H3 35 2�5#!24�!))#'%& 4�5.�&� �N!.#2�!%4�!))2#6 4�5.�&� �-#33#%�-#$%"'*1�!%4�)2#6'4 +�+ 26'" +� %&'2 *.�&#�&� �)2'3!2.�(#6 2%3 %&�5.�2 4 6 *#)'%(�5*'(�& 4�)2'6!& �)2#) 2&' +�!%4�$%4 2$&'*'B 4�)$5*'"�)2#) 2&' +1�!))2#6'%(�&� �"2 !&'#%�#,��!C�O%"2 3 %&�M'+&2'"&+1�#6 2+  '%(�4'+&2'5$&'#%�#,�-'&.�,$%4+�&#�+$))#2&�+3!**�5$+'% ++ +�!%4�+ 26 +�!+�&� �-'&.D+�P#$+'%(�E$&�#2'&.�,#2�&� �5 % ,'&�#,�&� �-'&.7��� �E$&�#2'&.�4# +�%#&�'++$ �+ )!2!& �,'%!%"'!*�+&!& 3 %&+7���8��;Q9<?R9?=S�>T9�U?T��V?T��>?U?W>UX��=U=9R9?=Y�� Z#6 2%3 %&H/'4 �['%!%"'!*�\&!& 3 %&+��� �+&!& 3 %&�#,�% &�)#+'&'#%�!%4�+&!& 3 %&�#,�!"&'6'&' +�4'+)*!.�'%,#23!&'#%�!5#$&�&� �2 )#2&'%(�(#6 2%3 %&�!+�!�0�#* 7��� .�'%"*$4 �!**�,$%4+�#,�&� �2 )#2&'%(� %&'&.� C" )&�,#2�,'4$"'!2.�,$%4+7��� �+&!& 3 %&+�4'+&'%($'+��5 &0  %�(#6 2%3 %&!*�!%4�5$+'% ++H&.) �!"&'6'&' +7� Z#6 2%3 %&!*� !"&'6'&' +� ( % 2!**.� !2 � ,'%!%" 4� &�2#$(�� &!C +1�'%& 2(#6 2%3 %&!*�2 6 %$ +1�!%4�#&� 2�%#% C"�!%( �2 6 %$ +7�L$+'% ++H&.) �!"&'6'&' +�!2 �,'%!%" 4�'%�0�#* �#2�'%�)!2&�5.�,  +�"�!2( 4�&#� C& 2%!*�)!2&' +�,#2�(##4+�#2�+ 26'" +7�



���������	
�	���	�������
��
�
����������
	
��	����	����
�����������������������

�����

�
������ �
��	���������
����	
��	���

��
��������������
��

����� ��!"#$%&#%'(�)*#�+%*��,%*��)%+%-)+.��'+'#&#%'/���!%')%,#*��� 012345635789:;3�<:5=5>:=?�@7=736357A��B157:5C3;��DE3�A7=736357�1F�=>7:2:7:3A�;3615A74=73A�7E3�;3G433�71�HE:>E�7E3�;:43>7�3IJ35A3A�1F�=�G:235�FC5>7:15�14�A3G6357�:A�1FFA37�KL�J41G4=6�43235C3AM�N:43>7�3IJ35A3A�=43�7E1A3�7E=7�=43�>?3=4?L�:;357:F:=K?3�H:7E�=�AJ3>:F:>�FC5>7:15�14�A3G6357M�DE3�B:7L�;13A�517�=??1>=73�:5;:43>7�3IJ35A3A�71�FC5>7:15A�:5�7E3�A7=736357�1F�=>7:2:7:3AM�O41G4=6�43235C3A�:5>?C;3����>E=4G3A�71�>CA71634A�14�=JJ?:>=57A�HE1�JC4>E=A3P�CA3P�14�;:43>7?L�K353F:7�F416�G11;AP�A342:>3AP�14�J4:2:?3G3A�J412:;3;�KL�=�G:235�FC5>7:15�14�A3G6357P�=5;�Q��G4=57A�=5;�>1574:KC7:15A�7E=7�=43�43A74:>73;�71�6337:5G�7E3�1J34=7:15=?�14�>=J:7=?�43RC:436357A�1F�=�J=47:>C?=4�FC5>7:15�14�A3G6357M�D=I3A�=5;�17E34�:736A�517�:5>?C;3;�=615G�J41G4=6�43235C3A�=43�43J1473;�=A�G3534=?�43235C3AM�S57345=??L�;3;:>=73;�43A1C4>3A�=43�43J1473;�=A�G3534=?�43235C3A�4=7E34�7E=5�=A�J41G4=6�43235C3AM��<C5;�<:5=5>:=?�@7=736357A�<:5=5>:=?�A7=736357A�1F�7E3�43J147:5G�357:7L�=43�14G=5:T3;�:571�FC5;AP�3=>E�1F�HE:>E�=43�>15A:;343;�71�K3�=�A3J=4=73�=>>1C57:5G�357:7LM�U=>E�FC5;�:A�=>>1C573;�F14�KL�J412:;:5G�=�A3J=4=73�A37�1F�A3?F8K=?=5>:5G�=>>1C57AP�HE:>E�>15A7:7C73�:7A�=AA37AP�;3F3443;�1C7F?1HAP�?:=K:?:7:3AP� ;3F3443;� :5F?1HAP� 537� J1A:7:15VFC5;� K=?=5>3P� 43235C3AP� =5;�3IJ35;:7C43V3IJ35A3AM��@3J=4=73�F:5=5>:=?�A7=736357A�=43�J412:;3;�F14�G123456357=?�FC5;AP�J41J4:37=4L�FC5;AP�=5;�F:;C>:=4L�FC5;AP�3235�7E1CGE�7E3�?=7734�=43�3I>?C;3;�F416�7E3�G1234563578H:;3�F:5=5>:=?�A7=736357AM�W5�36JE=A:A�:A�J?=>3;�15�6=X14�=5;�5156=X14�FC5;A�H:7E:5�7E3�G123456357=?�=5;�35734J4:A3�>=73G14:3AM�Y=X14�:5;:2:;C=?�G123456357=?�FC5;A�=5;�6=X14�:5;:2:;C=?�35734J4:A3�FC5;A�=43�43J1473;�=A�A3J=4=73�>1?C65A�:5�7E3�FC5;�F:5=5>:=?�A7=736357AM��W�FC5;�:A�>15A:;343;�6=X14�:F�:7�:A�7E3�J4:6=4L�1J34=7:5G�FC5;�1F�7E3�B:7L�14�6337A�7E3�F1??1H:5G�>4:734:=Z�� =M�D17=?�=AA37A�=5;�;3F3443;�1C7F?1HAP�?:=K:?:7:3A�=5;�;3F3443;�:5F?1HAP�43235C3AP�14�3IJ35;:7C43AV3IJ35A3A�1F�7E=7�:5;:2:;C=?�G123456357=?�14�35734J4:A3�FC5;�=43�=7�?3=A7��[\�1F�7E3�>1443AJ15;:5G�717=?�F14�=??�FC5;A�1F�7E=7�>=73G14L�14�7LJ3��7E=7�:A]�717=?�G123456357=?�FC5;A�14�717=?�35734J4:A3�FC5;A�P�=5;��KM�DE3�A=63�3?36357�1F�7E3�:5;:2:;C=?�G123456357=?�FC5;�14�35734J4:A3�FC5;�7E=7�637�7E3��[\�73A7�:A�=7�?3=A7�̂\�1F�7E3�>1443AJ15;:5G�717=?�F14�=??�G123456357=?�=5;�35734J4:A3�FC5;A�>16K:53;M��>M�S5�=;;:7:15P�=5L�17E34�G123456357=?�14�35734J4:A3�FC5;�7E=7�7E3�B:7L�K3?:323A�:A�J=47:>C?=4?L�:6J147=57�71�F:5=5>:=?�A7=736357�CA34A�6=L�K3�43J1473;�=A�=�6=X14�FC5;M�



���������	
�	���	�������
��
�
����������
	
��	����	����
�����������������������

�����

�
������ �
��	���������
����	
��	���

��
��������������
��

����� ��!"#$%&#%'(�)*#�+%*��,%*��)%+%-)+.��'+'#&#%'/���!%')%,#*��� 0123�042526457�8959:;:29<��=>29421:3��?@:�=49A�B:C>B9<�9@:�D>77>E42F�;5G>B�F>H:B2;:2957�D123<I���#%#$+.��,%*�?@:�J:2:B57�0123�566>129<�D>B�9@:�=49AK<�CB4;5BA�>C:B5942F�5694H494:<L�M9�4<�1<:3�9>�566>129�D>B�577�D42526457�B:<>1B6:<�:N6:C9�9@><:�B:O14B:3�9>�P:�566>129:3�D>B�42�52>9@:B�D123L���Q#-)+.��#"#%,#��,%*��+R��%-$#&#%'+.��)/'$)-'��,%*�?@:�8C:6457�S:H:21:�0123�?5N�M26B:;:2957�T4<9B469�0123�566>129<�D>B�9@:�=49AK<�242:�?5N�M26B:;:2957�T4<9B469<L���Q#-)+.��#"#%,#��,%*�	&#$)-+%��#/-,#��.+%�	-'��,%*�?@:�8C:6457�S:H:21:�0123�U;:B4652�S:<61:�V752�U69�0123�566>129<�D>B�9@:�=49AK<�53;424<9B594>2�>D�U;:B4652�S:<61:�V752�U69�5E5B3<L���#W'��#$")-#��,%*�?@:�T:P9�8:BH46:�0123�1<:3�9>�566>129�D>B�9@:�5661;17594>2�>D�B:<>1B6:<�D>BX�523�9@:�C5A;:29�>DX�F:2:B57�7>2FY9:B;�3:P9�CB4264C57X�429:B:<9X�523�B:759:3�6><9<L���+Q)'+.��$!Z#-'/��,%*��#%#$+.��W.)[+')!%��#W'��//,#��,%*�?@:�=5C4957�VB>G:69<�0123�J:2:B57�\P74F594>2�T:P9�M<<1:�0123�566>129<�D>B�CB>6::3<�DB>;�7>2FY9:B;�P>BB>E42F�523�>9@:B�B:<>1B6:<�9>�P:�1<:3�D>B�65C4957�4;CB>H:;:29�CB>G:69<L��?@:�=49A�B:C>B9<�9@:�D>77>E42F�;5G>B�:29:BCB4<:�D123<I���+'#$�
').)']��,%*�?@:�̂59:B�_94749A�0123�566>129<�D>B�>C:B594>2<�>D�9@:�E59:B�<A<9:;L���+%)'+$]��#̀ #$��,%*�?@:�852495BA�8:E:B�0123�566>129<�D>B�>C:B594>2<�>D�9@:�<:E:B�<A<9:;L���'!$&��+'#$��+%+[#&#%'��,%*�?@:�89>B;�̂ 59:B�a525F:;:29�0123�566>129<�D>B�>C:B594>2<�>D�9@:�<9>B;�E59:B�;525F:;:29�<A<9:;L�



���������	
�	���	�������
��
�
����������
	
��	����	����
�����������������������

�����

�
������ �
��	���������
����	
��	���

��
��������������
��

����� ��!"#$%&#%'(�)*#�+%*��,%*��)%+%-)+.��'+'#&#%'/���!%')%,#*��� 0123�042526457�8959:;:29<��=>29421:3��?@:�=49A�B:C>B9<�9@:�D>77>E42F�2>2;5G>B�F>H:B2;:2957I���J#-)+.��#"#%,#��,%*�?@:�8C:6457�K:H:21:�0123�4<�1<:3�9>�566>129�D>B�9@:�CB>6::3<�>D�<C:64D46�B:H:21:�<>1B6:<��>9@:B�9@52�;5G>B�65C4957�CB>G:69<��9@59�5B:�7:F577A�B:<9B469:3�9>�:LC:23491B:<�D>B�<C:64D4:3�C1BC><:<M�� N�8C:6457�O<<:<<;:29<�N�=>;;1249A�P:H:7>C;:29�Q7>6R�SB529�N�K:H>7H42F�0123�D>B�P:<4F259:3�K:H:21:<�N�T1U746�V4UB5BA�N�T5BR<�N�K:3:H:7>C;:29�K:<:BH:�0123�N�=>;;1249A�P:H:7>C;:29�0123�N�W><C4957�T>74642F�0123�N�?>1B4<;�=>;;4<<4>2�0123���+J)'+.��$!X#-'/��,%*�=5C4957�TB>G:69<�0123�4<�1<:3�9>�566>129�D>B�B:<>1B6:<�9>�U:�1<:3�D>B�65C4957�4;CB>H:;:29�CB>G:69<M�� N�07::9�YZ14C;:29�N�[2D>B;594>2�8A<9:;<�YZ14C;:29�N�T1U746�\>BR<�Q147342F�[;CB>H:;:29�K:<:BH:�0123��[2�533494>2]�9@:�=49A�B:C>B9<�9@:�D>77>E42F�D123�9AC:<I���%'#$%+.��#$")-#��,%*/�[29:B257�<:BH46:�D123<�5B:�1<:3�9>�566>129�D>B�9@:�D4252642F�>D�F>>3<�>B�<:BH46:<�CB>H43:3�UA�>2:�3:C5B9;:29�>B�5F:26A�9>�>9@:B�3:C5B9;:29<�>B�5F:264:<�>D�9@:�=49A]�>B�9>�>9@:B�F>H:B2;:2957�1249<]�>2�5�6><9̂B:4;U1B<:;:29�U5<4<M�0123<�426713:3�5B:�_̀aab�cdefbafdfga]�hij̀eg�klmno�pièqefrs�tafamd̀�uedjèebvs�klmnamo�wlxyafodbelf�zfoimdfgas�{xỳlvaa�|afbd̀�zfoimdfgas�{xỳlvaa�}ad̀b~�zfoimdfgas�zf�lmxdbelf��vobaxos�523�cifegeyd̀�pièqefr�wlxỳa�M�
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�������� !"# $�	%%&#%�� '()*+(,�(--.+�(/+*0*+1�234�+5.�1.(4�.67.7�8./.9:.4�;�<�=>==<�?(-�(-�23,,3?-@�� A.B*66*6B C67*6BA(,(6/. D77*+*36- 8.,.+*36- A(,(6/.E30.469.6+(,�D/+*0*+*.-@'()*+(,�D--.+-�63+�A.*6B��8.)4./*(+.7@F(67 =�<GH><I;HJ������ =>;<I>>J����������� KJ���������������������� =�<LH�<=;HJ������'36-+4M/+*36�*6�N43B4.-- =<;L�<LO=���������� �<=;L<OIL���������� =<G=�<OIG���������� �<>O�<LO�����������P3+(,�'()*+(,�D--.+-�63+���A.*6B�8.)4./*(+.7 =I<HI=<�=��������� �<���<�IL���������� =<G=�<OIG���������� =O<OLH<>=;��������'()*+(,�D--.+-�A.*6B�8.)4./*(+.7@AM*,7*6B- ;><;;=<OOI�������� =<�>G<;�H���������� K������������������������ ;=<�;O<=;G��������Q9)430.9.6+- �;<ILL<L�H�������� K������������������������ K������������������������ �;<ILL<L�H��������R(/5*6.41�(67�CSM*)9.6+ =O<HLI<;IH�������� HG�<L;I������������� �<G�G<=IH���������� =O<��=<O;I��������Q624(-+4M/+M4. �=O<�LL<OO������� =<>=O<OI>���������� �<G>;<O;����������� �=O<L>=<H>L������P3+(,�'()*+(,�D--.+-���A.*6B�8.)4./*(+.7 =>�<�I�<OOG������ G<>OG<H�G���������� ;<>�H<�>;���������� =>;<=;�<L=L������F.--@�D//M9M,(+.7�8.)4./*(+*36�234@AM*,7*6B- �G<�>=<;HH�������� LGL<=>;������������� K������������������������ �I<�GH<I>=��������Q9)430.9.6+- G<=�H<G�O���������� L>L<�;I������������� K������������������������ G<HGI<HO�����������R(/5*6.41�(67�CSM*)9.6+ �O<;�L<�H>�������� =<>>�<H;G���������� �<�>H<O������������ �O<H;H<;����������Q624(-+4M/+M4. �O<�O=<HGG�������� �<�LH<>L=���������� �<�HO<L������������ G�<�I;<=O;���������P3+(,�D//M9M,(+.7���8.)4./*(+*36 OL<�O=<>H=�������� L<H�G<I�I���������� =<H>O<GGO���������� H=<G�H<�O>��������'()*+(,�D--.+-�A.*6B��8.)4./*(+.7<�T.+�32��8.)4./*(+*36 ��;<IO=<LH;������ �=<OGH<L>���������� ��><G�G������������� ��><L�=<G�L������P3+(,�'()*+(,�D--.+-<���T.+�32�8.)4./*(+*36 ��><I�G<=��J���� �<GO�<LIIJ�������� =<I;G<��>J�������� �;H<GH�<GL>J���� ��8.)4./*(+*36�.U).6-.�?(-�/5(4B.7�+3�2M6/+*36-�(-�23,,3?-@��E30.469.6+(,�D/+*0*+*.-@E.6.4(,�E30.469.6+ �=;<=O;J���������NM:,*/�V(2.+1 �<�GL<=I���������NM:,*/�W34X-<�?5*/5�*6/,M7.-�+5.�8.)4./*(+*36��32�Q624(-+4M/+M4. �<�OL<LG;��������Y.(,+5�(67�YM9(6�V.40*/.- G�L������������������Z./4.(+*36�(67�C7M/(+*36 O>O<I�>�����������8.)4./*(+*36�CU).6-.KD,,3/(+.7�?*+5�Q6+.46(,���V.40*/.�[M67 �<;IO<�H=��������P3+(,�E30.469.6+(,�D/+*0*+*.-�8.)4./*(+*36��CU).6-. L<H�G<I�IJ������ �
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�������� !"# $�	%%&#%���'(#"()&*��� +,-.//./- 0/1./-+232/4, 511.6.7/8 9,3,6.7/8 +232/4,+:8./,88;<=>,�546.?.6.,8@A2>.623�588,68�/76�+,./-��9,>B,4.26,1@C2/1 DEF�GHI������������� ;I���������������������� ;I���������������������� DEF�GHI�������������A7/86B:46.7/�./�JB7-B,88 KFHE�FKHL���������� HFDG�FH�E���������� �FHL�FD�H���������� LFMH�FGM�����������<7623�A2>.623�588,68�/76���+,./-�9,>B,4.26,1 KFHNHFMLE���������� HFDG�FH�E���������� �FHL�FD�H���������� LFDKHF�MM����������A2>.623�588,68�+,./-�9,>B,4.26,1@+:.31./-8 EFH�DFMGD���������� ;������������������������ ;������������������������ EFH�DFMGD����������O24P./,B=�2/1�0Q:.>R,/6 �FHENFGDH���������� �NFHEG�������������� ENFHHE�������������� �FH�NFG������������SR>B7?,R,/68�T6P,B�<P2/��+:.31./-8 ���FEK�FNM������� �FEEEFKLG���������� K�DFDEK������������� ��HFDNMFH�E������<7623�A2>.623�588,68�+,./-���9,>B,4.26,1 ��DF�G�FMLM������ �FE�GFDMG���������� KLDFKL�������������� �KEFNMHF�MK������C,88@�544:R:326,1�9,>B,4.26.7/�U7B@+:.31./-8 LH�FNHN������������� KKFEN��������������� ;������������������������ LDLFEHK�������������O24P./,B=�2/1�0Q:.>R,/6 �FELMFK�M���������� E�EFDND������������� EMFDNE�������������� �F�NEFKK�����������SR>B7?,R,/68�T6P,B�<P2/��+:.31./-8 HNF�KMF�DG�������� KF�KNFED����������� K�NF�LN������������� L�FK�MFKNH���������<7623�544:R:326,1���9,>B,4.26.7/ L�F�HMFMLL�������� KF�E�F�ML���������� KLMFELG������������� LHFKG�FDD���������A2>.623�588,68�+,./-��9,>B,4.26,1F�V,6�7U��9,>B,4.26.7/ ELHFN�HFGGE������ M�LFHN�������������� EF�G����������������� ELLFLMGFKNE������<7623�A2>.623�588,68F���V,6�7U�9,>B,4.26.7/ ELNFH�GFML�I���� LFH�NFEKHI�������� �FHL�FG�NI�������� EMKFHGHFDLDI���� ��9,>B,4.26.7/�,W>,/8,�X28�4P2B-,1�67�U:/46.7/8�28�U7337X8@��+:8./,88;<=>,�546.?.6.,8@Y26,B�Z6.3.6=@9,>B,4.26.7/ EF�LLFH�KI������9,>B,4.26.7/�AP2B-,1�67�[2/.62B=�[,X,B MMFEN��������������9,>B,4.26.7/�AP2B-,1�67�Y26,B�Z6.3.6=��T>,B26.7/�2/1�O2./6,/2/4,�0W>,/8,8 �LFMG��������������<7623 EFKMGF�EN��������[2/.62B=�[,X,B EFEEEFEDL��������[67BR�Y26,B�O2/2-,R,/6 NK�FLME�����������<7623�+:8./,88;<=>,�546.?.6.,8�9,>B,4.26.7/��0W>,/8, KF�E�F�MLI������ ��
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�������� !"#$% &��"'"()*+,"-./*0*+,"-�* &��#* -$"#-�� 123�45665789:�8;�<�;=23>?63�54�89@3A4?9>�A3=38B<C63;�<9>�D<E<C63;�89=6?>89:�<9E�5B3A>A<4@;�59�D5563>�=<;2�<9>�89B3;@F39@�<==5?9@;G�� H3=38B<C63�I?9> J<E<C63�I?9> KF5?9@L5B3A9F39@<6�I?9>;GL393A<6�I?9> M<@3A�N@868@E OPQQRPSRTU������L393A<6�I?9> V59F<W5A�:5B3A9F39@<6�4?9>; X�QPTYX�����������OPX�YPQSR��������JA5DA83@<AE�I?9>;GZ<98@<AE�Z373A L393A<6�I?9> �QTP�SX�����������Z@5AF�M<@3A�[<9<:3F39@ L393A<6�I?9> OXSPR\������������M<@3A�N@868@E L393A<6�I?9> �SSPYQR�����������Y�RPT�R�����������15@<6�]9@3A4?9>�H3=38B<C63; TP\YSP�OXU������ �� 123�DA89=8D<6�D?AD5;3�54�@23;3�89@3A4?9>�C<6<9=3;�A3;?6@�4A5F�@23�@8F3�6<:�C3@7339�@23�><@3;�@2<@��O��89@3A4?9>�:55>;�<9>�;3AB8=3;�<A3�DA5B8>3>�5A�A38FC?A;<C63�3̂D39>8@?A3;�5==?AP��T��@A<9;<=@859;�<A3�A3=5A>3>�89�@23�<==5?9@89:�;E;@3FP�<9>�����D<EF39@;�C3@7339�4?9>;�<A3�F<>3_��123�L393A<6�I?9>�<>B<9=3>�UTPQQQPQQQ�@5�@23�ZD3=8<6�H3B39?3�I?9>�̀�1<̂�]9=A3F39@<6�I?9>_�123�L393A<6�I?9>�<>B<9=3>�UTPQQQPQQQ�@5�@23�ZD3=8<6�H3B39?3�I?9>�̀�1<̂�]9=A3F39@<6�a8;@A8=@�V5_�S�89�TQO\_�128;�<>B<9=3�3<A9;�89@3A3;@�<@�\_T\b_�123�<>B<9=3�7<;�8;;?3>�@5�DA5B8>3�659:c@3AF�489<9=89:_�123�A3F<8989:�5?@;@<9>89:�C<6<9=3�<;�54�a3=3FC3A��OP�TQTTP�7<;�UOPTTTP�R�_��123�H3>3B365DF39@�H3;3AB3�I?9>�<>B<9=3�U�QQPQQQ�@5�@23�ZD3=8<6�H3B39?3�I?9>�̀�1<̂�]9=A3F39@<6�a8;@A8=@�V5_�S�89�TQTQ_�123�<>B<9=3�7<;�8;;?3>�@5�DA5B8>3�659:c@3AF�489<9=89:_�123�A3F<8989:�5?@;@<9>89:�C<6<9=3�<;�54�a3=3FC3A��OP�TQTTP�7<;�U�QQPQQQ_��
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��������� !"#$�%��!&!'()*+!,-.)/)*+!,�)�%��")�,#!",���0� '�$!%��� 123�45665789:�8;�<�;=23>?63�54�89@3A4?9>�@A<9;43A;B��1A<9;43AA3>�15 1A<9;43AA3>�CA5D ED5?9@F393A<6�C?9> G<@3A�H@868@I JKLLMKNMOP������1<Q�R9=A3D39@�S8;@A8=@; TUKLLL�������������EVWE�FA<9@�C?9> NLLKLLL�����������R9@3A9<6�X3AY8=3�C?9>; JLLKLLL�����������JKM�TKNMO��������S3Z@�X3AY8=3�C?9> F393A<6�C?9> NKJMUKMOO��������1<Q�R9=A3D39@�S8;@A8=@; TK�L�K[NN��������\59D<]5A�F5Y3A9D39@<6 JMUKT̂^�����������JLKNN̂KĴU������_<̀8@<6�WA5]3=@;�C?9>�a F393A<6�C?9> JK[T̂KOMO��������F393A<6�bZ68:<@859�S3Z@�R;;?3> 1<Q�R9=A3D39@�S8;@A8=@; ÛK̂LL�������������\59D<]5A�F5Y3A9D39@<6 [NLKÔT�����������R9@3A9<6�X3AY8=3�C?9>; JLLKLLLTKLNOKJ�U��������\59D<]5A�F5Y3A9D39@<6�C?9>; F393A<6�C?9> UKLTNKOTN��������R9@3A9<6�X3AY8=3�C?9>; JKÔMKNTT��������̂KTLUK[NL��������15@<6�R9@3A4?9>�1A<9;43A; OJK[[MKL̂OP����V3=59=868<@859�54�1A<9;43A;�R9��b?@�BF5Y3A9D39@<6�C?9>;�1A<9;43A;�R9 OJK[[MKL̂OP����F5Y3A9D39@<6�C?9>;�1A<9;43A;�b?@ �J[KNMJK�UN������_<̀8@<6�5?@6<I�A3̀5A@3>�<;�@A<9;43A;�@5�c?;893;;a1Ì3�E=@8Y8@3; �JKTOTKMJO��������\3@�F5Y3A9D39@<6�@A<9;43A;�4A5D�89@3A9<6�;3AY8=3�4?9>; �JKÔ K̂OTT����������c?;893;;a1Ì3�E=@8Y8@83;� �TNTK��L�P�������� ��
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�������� !"#$% &��"'"()*+,"-./*0*+,"-�* &��#* -$"#-���1 !( %"&��� 2343567789�:564;<35;�653�=;3>�:?��@��A?B3�53B34=3�<5?A�:C3�<=4>;�:C6:�D?773D:�:C3A�:?�:C3�<=4>�:C6:�:C3�E=>F3:�53G=H53;�:?�3IJ34>�:C3A9��K��A?B3�53D3HJ:;�53;:5HD:3>�:?�>3E:�;35BHD3�<5?A�:C3�<=4>;�D?773D:H4F�:C3�53D3HJ:;�:?�:C3�L3E:�M35BHD3�N=4>�64>��O��=;3�=453;:5HD:3>�53B34=3�D?773D:3>�H4�:C3�2343567�N=4>�:?�<H464D3�B65H?=;�J5?F56A�6DD?=4:3>�<?5�H4�?:C35�<=4>;�H4�6DD?5>64D3�PH:C�E=>F3:658�6=:C?5HQ6:H?4;�����:564;<35�6;;3:;�J=5DC6;3>�H4�?43�<=4>�:C6:�5376:3�:?�?:C35�<=4>;R��S���1 TU�"#V��+,(T*!(1 -�� W?4FX:35A�?E7HF6:H?4;�6D:HBH:8�<?5�:C3�8365�34>3>�L3D3AE35�O@9�KYKK9�P6;�6;�<?77?P;Z�� [3FH44H4F \4>H4F L=3�]H:CH4[6764D3 4̂D536;3; L3D536;3; [6764D3 _43�̀3652?B354A34:67�aD:HBH:H3;Z��[?4>;�64>�b?:3;�c686E73Z2343567�_E7HF6:H?4�L3E:Zc5?AH;;?58�b?:3;�64>�[?4>; de9�eY9YYYf������ KK9dO�9YYYf��� g9dOY9YYYf����� hY9�e�9YYYf������ h9Yd�9YYYf�����[?4>�c53AH=A K9OOg9hYO���������� @�g9Kd@���������� KKY9hKY���������� K9Kde9K������������ X����������������������i?:67�2343567�_E7HF6:H?4�L3E: dg9dhg9hYO�������� KK9ghO9Kd@����� g9h�Y9hKY������� hK9d�@9K���������� h9Yd�9YYY�������j=4HDHJ67�k3B34=3�_E7HF6:H?4 OK9�ee9YYY�������� @9�O�9h�d������� K9eYO9�ee������� O@9�hg9Oh@�������� X����������������������i?:67�[?4>;�64>�b?:3;�c686E73 @@@9Oe�9hYO������ K�9�Kh9KKg����� @@9���9�ge����� @K�9KOh9e�������� h9Yd�9YYY�������_:C35�WH6EH7H:H3;ZaDD5=3>�l4=;3>�m6D6:H?4 K9dgg9KOK���������� K9g�Y9OOh������� K9OY�9gd@������� O9OOO9dYY���������� O9OOO9dYY�������W64><H77�c?;:D7?;=53�WH6EH7H:8 @@Y9@�Y������������� X���������������������� d9hgO�������������� @YK9@ed������������� d9hgO��������������i?:67�_:C35�WH6EH7H:H3; K9ghg9OgK���������� K9g�Y9OOh������� K9O@K9g��������� O9�O�9ged���������� O9O�@9egO�������i?:67�2?B354A34:67�aD:HBH:H3;��W?4FXi35A�WH6EH7H:H3; @@�9KeO9Kg�f���� Kd9Kdh9�edf��� @O9ged9O�Yf��� @Kd9ed�9�@Kf���� @K9�@e9egOf���[=;H43;;Xi8J3�aD:HBH:H3;Z��[?4>;�64>�b?:3;�c686E73Z2343567�_E7HF6:H?4�L3E: �d9KgY9YYYf������ O9egY9YYYf����� e9@KY9YYYf����� ��9g�Y9YYYf������ e9eeY9YYYf�����k3B34=3�[?4>; @Y9Y��9YYY�������� X���������������������� h@�9YYY���������� h9@�Y9YYY���������� edY9YYY����������l46A?5:HQ3>�[?4>�c53AH=A @9@�O9�OY���������� �g9��O������������ K@�9dYO���������� hdd9KdY������������� X����������������������i?:67�[=;H43;;Xi8J3�aD:HBH:H3;��W?4FXi35A�WH6EH7H:H3; �g9�dg9�OYf������ O9dKg9��Of����� d9K�h9dYOf����� ��9h�d9KdYf������ d9OOY9YYYf������ �iC3�nH:8�>?3;�4?:�C6B3�648�?=:;:64>H4F�4?:3;�<5?A�>H53D:�E?55?PH4F;�64>�>H53D:�J76D3A34:;�5376:3>�:?�F?B354A34:67�?5�E=;H43;;X:8J3�6D:HBH:H3;R��aDD5=3>�=4=;3>�B6D6:H?4�6DD=A=76:3>�<5?A�F?B354A34:67�6D:HBH:H3;�653�:8JHD6778�7HG=H>6:3>�<5?A�:C3�F?B354A34:67�<=4>�:C6:�:C3�3AJ7?833;�5376:3>�J68�H;�DC65F3>�:?9�J5HA65H78�:C3�F343567�<=4>R�
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����� ��!"#$�%&'��()*#+,*!"-���!",*".%/��� 012345635789�:;7<2<7<3=�>3?7��@ABACDE�FGEHIDJHKB�LAGJ�0353489�1?9<M87<15�N3?7�1O�7P3�M12345635789�8;7<2<7<3=�<=�=P1Q5�?391QR�� >873�1O S<589 T57343=7 U4<M<589 V8985;3T==W3 X87W4<7Y Z873= :61W57 [\]̂[]\\_416<==14Y�̀173= ab]\a][̂ a�]a[]\̂ \caaa�d�̂caaa ê��aeaaaf���� \aaeaaaf�������[\]a\][� [\]a[]\� [caaa�d�̂caaa ge�̂aeaaa������ \e[�aeaaa������[\]a\][� [\]a[]\� \caaa�d�̂caaa he\�aeaaa������ [eg\heaaa������a�]a[][h [a]a[]̂h ĉaaa�d�hcaaa �e\aaeaaa������ heagheaaa������[\]a[][h [\]a[]̂a \caaa�d��caaa \aeh\heaaa���� [aebaaeaaa����[\]a[][h [\]a[]̂a \c\ha�d�̂c�ha ge�aaeaaa������ êgaaeaaa������[\]a[][� [\]a[]̂� ĉaaa�d��caaa ge�iheaaa������ hea�heaaa������[\]a�][� [\]a[]̂[ ĉaaa�d��caaa [ei\heaaa������ [eh\heaaa������[[]â][g [[]a[]̂\ \caaa�d�̂caaa [ae[baeaaa���� ge\[heaaa������[[]\a][b [[]a[]̂� ĉgha�d��chaa ê�iaeaaa������ \eigaeaaa������[[]\a][b [[]a[]̂̂ ĉaaa�d��caaa [aea\aeaaa���� ge[\aeaaa������[[]\a][b [[]a[]\b ĉaaa�d��caaa �ehaaeaaa������ g�aeaaa���������[\]a\][i [\]a[]̂i \ĉgh�d��caaa �eh�aeaaa������ êg�heaaa������[\]a\][i [\]a[]\i \chaa�d�̂caaa [e\�aeaaa������ [eahaeaaa������[\]a[]\a [\]a[]̂a acaha�d��caaa �ebiaeaaa������ �e[�heaaa������[\]a[]\a [\]a[]̂a acaha�d��caaa [e�aheaaa������ [e[�aeaaa������[\]a[]\[ [[]a[]̂� [cgha�d�hcaaa �e�iaeaaa������ hegbaeaaa������[\]a[]\[ [[]a[]̂[ \caaa�d�\caaa \ê�aeaaa������ \e[̂aeaaa������a�]\b]\\ [\]a[]̂b ĉaaa�d�̂ciha [\eâaeaaa���� [\eâaeaaa����[\]a[]\\ [\]a[]̂g �caaa�d�hcaaa ê��aeaaa������ \eibaeaaa������[\]a[]\\ [\]a[]̂\ �caaa �e\gaeaaa������ [e\gaeaaa������[\]a[]\\ [\]a[]̂g �ciha�d�hchha heh\aeaaa������ heh\aeaaa������[\]ai]\\ â][h]\� hc\h îheaaa��������� îheaaa���������biea\aeaaa����Z3OW5N<5M�V15N= [\]a[]\[ â]a[]\� ac\ha�d�\c\aa \e[�heaaa������ [e��heaaa������j1789�0353489�U?9<M87<15�>3?7 iae��heaaaf�� ��klBHmHnDE�oApABlA�FGEHIDJHKB�U5�qW9Y�̂ae�\a[he�7P3�r<7Y�357343N�<571�8�N32391s34�8M4336357�<5;9WN<5M�8�6W5<;<s89�43235W3�1?9<M87<15�s8Y8?93�71�7P3�>32391s34�71�43<6?W4=3�8;7W89�;1=7=�3ts35N3N�?Y�7P3�>32391s34�43987<5M�71�8ss4123N�jTS�̀1c���s41u3;7�;1=7=e�8=�N3=;4<?3N�<5�7P3�s41u3;7�s985c�jP3�>32391s34�;16s9373N�39<M<?93�;1=7=�<5�\a[h�1O�f�ehaaeaaa�85N�?3;863�39<M<?93�O14�43s8Y6357�?3M<55<5M�<5�\a[�c�jP3�6W5<;<s89�43235W3�1?9<M87<15�<=�517�8�M353489�1?9<M87<15�1O�7P3�r<7Ye�85N�<=�s8Y8?93�=1939Y�O416�7P3�43235W3=�85N�<5;163�N34<23N�?Y�7P3�78t�<5;436357�1O�jTS�̀1c��c�jP3�1W7=785N<5M�?8985;3�8=�1O�>3;36?34�̂[e�\a\\e�Q8=�f[ei�\eb�\c��
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����� ��!"#��$%$&'('%)��*+,�-./0�.1�,2341,5�/4�678.491�8.1:1�4;�<411�8,<7/,5�/4�/48/1=�/+,;/�4;=�57>7?,�/4=�48�5,1/89@/.4A�4;�711,/1B�,88481�7A5�4>.11.4A1B�A7/987<�5.171/,81=�7A5�C48:,8D1�@4>3,A17/.4AE�*+,�-./0�.1�1,<;F.A198,5�;48�>,5.@7<�@46,87?,�;48�@,8/7.A�,>3<40,,1�7/�G,@,>H,8�IJ=��K��E�*+,�-./0�398@+71,1�?,A,87<�7A5�79/4>4H.<,�<.7H.<./0�.A1987A@,�;84>�/+,�-./.,1�7A5�L.<<7?,1�M9/97<�NA1987A@,�-4>37A0E�*+,�-./0�398@+71,1�@4>>,8@.7<�.A1987A@,�;48�7<<�4/+,8�8.1:1E�*+,8,�+76,�H,,A�A4�1.?A.;.@7A/�8,59@/.4A1�.A�.A1987A@,�@46,87?,�;48�7A0�8.1:�4;�<411�.A�/+,�371/�0,78�7A5�1,//<,5�@<7.>1�+76,�A4/�,2@,,5,5�/+,�@4>>,8@.7<�@46,87?,�.A�7A0�4;�/+,�371/�/+8,,�;.1@7<�0,781E��O,<;FNA198,5�P,A,87<�7A5�Q9/4�R.7H.<./0�NA�JSTT=�/+,�-./0�.A6,1/,5�UJ=JTV=VWI�;48�378/.@.37/.4A�.A�/+,�X.1@4A1.A�M9A.@.37<�NA1987A@,�-4>>.11.4A��XMN-�E�*+,�XMN-�.1�7A�.A/,8?46,8A>,A/7<�@443,87/.6,�@4>>.11.4A�;48>,5�/4�;7@.<./7/,�/+,�;48>7/.4A�4;�/+,�-./.,1�7A5�L.<<7?,1�M9/97<�NA1987A@,�-4>37A0��-LMN-�E�NA�JSTY=�/+,�XMN-�.119,5�U�TE�VW�>.<<.4A�4;�8,6,A9,�H4A51�/4�3846.5,�;48�/+,�@73./7<.Z7/.4A�4;�/+,�-LMN-E�*+,�-LMN-�.1�7�1,3787/,�7A5�5.1/.A@/�,A/./0�.A5,3,A5,A/�4;�/+,�XMN-�7A5�.1�4CA,5�H0�/+,�378/.@.37/.A?�@./.,1�7A5�6.<<7?,1�4;�/+,�XMN-E�*+,�-LMN-�C71�;48>,5�/4�3846.5,�<.7H.<./0�.A1987A@,�/4�X.1@4A1.A�>9A.@.37<./.,1�71�4;�[7A9780�J=�JSTTE�*+,�-LMN-�+71�7A�QEME�\,1/�87/.A?�4;�QFE��M7A7?,>,A/�4;�,7@+�48?7A.Z7/.4A�@4A1.1/1�4;�7�H4785�4;�5.8,@/481�48�4;;.@,81�@4>38.1,5�4;�8,38,1,A/7/.6,1�,<,@/,5�H0�,7@+�4;�/+8,,�@<711,1�4;�378/.@.37A/1�H71,5�4A�3439<7/.4AE�*+,�-./0�54,1�A4/�,2,8@.1,�7A0�@4A/84<�46,8�/+,�7@/.6./.,1�4;�/+,�7?,A@.,1�H,04A5�/+,�,<,@/.4A�4;�/+,�4;;.@,81�7A5�H4785E��NA�38.48�0,781=�/+,�-LMN-�37.5�5.6.5,A51�/4�/+,�-./0�H71,5�4A�7�1@+,59<,�5,1.?A,5�/4�,A7H<,�/+,�-./0�/4�378/.7<<0�48�/4/7<<0�;.A7A@,�/+,�-./0D1�5,H/�1,86.@,�8,]9.8,>,A/1�4A�./1�8,<7/,5�?,A,87<�4H<.?7/.4A�.119,E�Q1�4;�G,@,>H,8�IJ=��KKY=�/+,�-./0D1�5,H/�7A5�/+,�XMN-D1�5,H/�C,8,�37.5�.A�;9<<E�*+,�XMN-�+71�A4�711,/1=�<.7H.<./.,1=�48�;.A7A@.7<�7@/.6./0�;48�/+,�0,78�,A5,5�G,@,>H,8�IJ=��K��E�-LMN-�@4A/.A9,1�/4�370�5.6.5,A51�/+7/�78,�91,5�/4�370�/+,�-./0D1�.A1987A@,�38,>.9>1E��-4>3<,/,�;.A7A@.7<�1/7/,>,A/1�;48�/+,�-LMN-�@7A�H,�4H/7.A,5�;84>�/+,�-LMN-�75>.A.1/87/.6,�4;;.@,�7/�STST�XE�\<9,>49A5�̂475=�X79C7/417=�XN�WI���FVIJSE��*+,8,�+76,�H,,A�A4�1.?A.;.@7A/�8,59@/.4A1�.A�.A1987A@,�;48�7A0�8.1:�4;�<411�.A�/+,�371/�0,78�7A5�1,//<,5�@<7.>1�+76,�A4/�,2@,,5,5�/+,�@4>>,8@.7<�@46,87?,�.A�7A0�4;�/+,�371/�/+8,,�;.1@7<�0,781E��*+,�-LMN-�3846.5,1�/+,�-./0�C./+�UW=KKK=KKK�4;�<.7H.<./0�@46,87?,�;48�<411,1�46,8�./1�1,<;F.A198,5�8,/,A/.4A�<,6,<�4;�UJ�W=KKK�3,8�4@@988,A@,�C./+�7�UWKK=KKK�7??8,?7/,�1/43�<411E�*+,�-./0D1�7AA97<�@41/�.1�/+,�19>�4;�./1�7AA97<�38,>.9>=�@<7.>1�.A@988,5�7A5�733<.@7H<,�/4�/+,�1,<;F.A198,5�8,/,A/.4A=�7A5�4/+,8�43,87/.A?�,23,A1,1E�QA�7AA97<�38,>.9>�.1�@+78?,5�/4�@46,8�,23,@/,5�@<7.>1�7A5�75>.A.1/87/.6,�@41/1E�*+,�@<7.>1�@4>34A,A/�4;�/+,�38,>.9>�.1�5,/,8>.A,5�H0�.A5,3,A5,A/�7@/978.,1�7A5�7<<4@7/,5�7>4A?�378/.@.37/.A?�>9A.@.37<./.,1�H71,5�4A�37084<<�7A5�<411�+.1/480E�*+,�-./0�7A5�4/+,8�378/.@.37/.A?�@./.,1�7A5�6.<<7?,1�78,�19H_,@/�/4�@46,8�<411�,23,8.,A@,1=�C+.@+�,2@,,5�38,5.@/.4A1�/+849?+�8,/8413,@/.6,�711,11>,A/1E�
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�	����	�����������������O5/$(7U4!"!E&1#%: ?�=�HH�������������� ?�=�HH�������������� FH<=@>H������������� FH=<>H��������������-#"&�4"5(&%(#5$�R&"S#%& F=G�H=;@����������� F=G�H=;@����������� F=��<=;>;���������� @H<=HG��������������L5%!,�V&6!"(E&$(: F�;=<�F������������� F�F=<�F������������� F�;=<�F������������� @=HHH����������������85(!,�N$(&"+5S&"$E&$(!,�O)!"+&:���M5"�R&"S#%&: F=�GG=�<<���������� F=�F?=�<<���������� F=<;F=>������������ @GF=<<����������������������	������

��N$(&"&:( @??=HHH������������� F=F<F=�HG���������� �@=G@�=<>?��������� �;=;F�=@�F���������K&$(!,: ;F=G�;�������������� ;F=@�;�������������� GH=?G@�������������� �GH=;�F��������������*()&"�J#:%&,,!$&5/:�K&S&$/& ?F=��H�������������� �F>�=�<@������������ F<F=?�H������������� @;?=��@�������������85(!,�O5EE&"%#!,�K&S&$/&: �@G=HG;������������� F=H��=G?@���������� �@=H@G=?�>��������� �;=H<<=G>?���������85(!,�K&S&$/&: >�=GH@=;;?A������ >�=F<H=�F@A������ >@=F�?=?�<A������ �;=HGH=����A������
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������	����4$-("0M''�/#'"�T6A'D)$&�/%$A"-� ?:89>������������ ?:89>������������ ?:89>������������ �> �������������������F6-$&' >�89=�8;?>���� >�8;B98>9B���� >�8;;>8�9����� B;8=:������������F6-$&'�L'D'#G'D :8?=�������������� :8?=�������������� 78B?7������������� >8>7:�������������.$#' >=87B>8?9?���� >?8>;�8B������ >?8��=8?;?���� ���78>B7 ��������@#6DD$%,�S0"#2D 97=8:;���������� 9�=8B�>��������� >��8B:B��������� >;�8:�7���������P#"OO$&�@6%)#6-�"%2�L',0-")$6% ?:�8=?=��������� �B78>>=��������� ??>89?=��������� 7�87�;�����������F6-$&'�H)")$6% BB:8B=9��������� BB:8�=B��������� B998?;7��������� >�8>B?�����������10$-2$%,�"%2�@62'�N%O6#&'A'%) >8;>;8??������� >8;B?89?7������ >8>7?8:�7������ �>?;8�9; ��������P6)"-�F0U-$&�H"O')5 B=8B�:8?:����� B=8=:=8�B:���� B?8;�:87B:���� �?�?89;; ���������
��������V�F0U-$&�W6#MD�+J'#")$6%D B>�8>?���������� B?;8?>;��������� 9::8==>��������� ?>8;�:�����������L6"2("5�4"$%)'%"%&' 98�B78>7������� 98�?98?>;������ 98�;78979������ �??8��9 ����������N-'&)#$&"-�H'#G$&'D >8;9�8=B>������ >8;9�8:?������� :��8:>;��������� �;8;=������������H6-$2�W"D)'�4"%",'A'%) 98�BB8>9:������ 98�=98=�������� 98B�78??������� B�B8:>;���������N%,$%''#$%, >8;?=8��=������ >89>:8�?:������ :=?8?;���������� 9�=8>?B���������P6)"-�F0U-$&�W6#MD �8��:8?�������� �8::B8>;>������ �89::8�:?������ �:B8=;������������	����	
���
�	
����3����E'"-)* 98=;987>7������ 98��=8B9?������ 98;�78=?9������ �;?87�B�����������
���3	���
�	
����3������
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�  !""#$%&' ()*!+*%$,�-#$.  !""#$%&'�/0)1%2+ 3)*)+!0")$& 4!5�3)6%,$2&). 7#8+%1 ().)*)+!0")$& 3)*)+!0")$&966)66")$&6 :+!1;�<52$& ()*)$#)6 725;6 =%8525' ()6)5*)�-#$. -#$.	����� 26>�2$.� 26>�?@#%*2+)$&6 AB�������������������� AB�������������������� CDEFGDGB�������� CFH�IFJCGB����� HJFJKKB���������� �JGFHDKB�������� CF�EJFHGHB�����L2M)6�()1)%*28+) CDHFI�C���������� A���������������������� A���������������������� A���������������������� A���������������������� A���������������������� A����������������������/0)1%2+�966)66")$&6�()1)%*28+)N3#)�%$�O$6&2++")$&6 �DHF�JK���������� A���������������������� A���������������������� A���������������������� A���������������������� A���������������������� A����������������������=)26)6�5)1)%*28+) A���������������������� A���������������������� A���������������������� JPIFJKG A���������������������� A���������������������� A����������������������3#)�45!"�Q&>)5�-#$.6 A���������������������� A���������������������� A���������������������� A���������������������� A���������������������� A���������������������� A����������������������Q&>)5�9115#).�()1)%*28+)6 A���������������������� GEEFCIP���������� A���������������������� JGFEKK������������ A���������������������� A���������������������� HKPFPDG����������75)02'")$&6 A���������������������� A���������������������� A���������������������� A���������������������� A���������������������� A���������������������� A����������������������966)&6�R)+.�4!5�/2+) A���������������������� A���������������������� A���������������������� A���������������������� A���������������������� A���������������������� GFI�PFKEJ9.*2$1)�&!�/0)1%2+�()*)$#)�-#$. A���������������������� A���������������������� A���������������������� A���������������������� A���������������������� GEEFEEE���������� A����������������������L!&2+�966)&6 IEDF�CIB�������� GEEFCIPB�������� CDEFGDGB�������� CF�ICFIKJB����� HJFJKKB���������� CFEJGFHDKB����� DFIP�FPKIB�������	��������������������
������������
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���	�	
�����	��������911!#$&6�72'28+) HGFEGCB���������� HJHFCGEB�������� GCIB��������������� JIIB��������������� HGFJKKB���������� CPB����������������� CGCFPJGB��������3#)�&!�Q&>)5�-#$.6 CHIFIJC���������� DCFJDE������������ A���������������������� A���������������������� A���������������������� A���������������������� A���������������������� #6&!")5�3)0!6%&6 A���������������������� A���������������������� A���������������������� JFJGH�������������� A���������������������� A���������������������� A����������������������S$)25$).�()*)$#) A���������������������� CGFDDC������������ A���������������������� A���������������������� A���������������������� A���������������������� KDFIDE������������L!&2+�=%28%+%&%)6 CDHFI�H���������� GE�FCGC���������� GCI����������������� JFIGC�������������� HGFJKK������������ CP������������������� HC�FDIG��������������������
�������������
����/0)1%2+�966)66")$&6 �DHF�JK���������� A���������������������� A���������������������� A���������������������� A���������������������� A���������������������� A����������������������=)26)6 A���������������������� A���������������������� A���������������������� JKGFHEC A���������������������� A���������������������� A����������������������L!&2+�3)4)55).�O$4+!T6 �DHF�JK���������� A���������������������� A���������������������� JKGFHEC���������� A���������������������� A���������������������� A�����������������������

���	�	
���U!$60)$.28+) A���������������������� A���������������������� A���������������������� A���������������������� A���������������������� A���������������������� A����������������������()6&5%1&). A���������������������� A���������������������� CDEFEGJ���������� A���������������������� A���������������������� A���������������������� CF��DFJKI�������966%,$). A���������������������� A���������������������� A���������������������� CFGEGFKDH������� CFEEE�������������� CFEJGFHJH������� GFI�JFPE��������S$266%,$). �C��������������������� �PFIGD�������������� A���������������������� A���������������������� A���������������������� A���������������������� A����������������������L!&2+�-#$.�:2+2$1)6 �C��������������������� �PFIGD�������������� CDEFEGJ���������� CFGEGFKDH������� CFEEE�������������� CFEJGFHJH������� DF�DEFEIP�������
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� #$%&'(�)*+,-.*-/'01& 2*$+'-3 456*+310'*5 7$'&8'59#*&'('59 :*33'--'*5 ;<-0=3- >&==0 43/+*?=3=50>$58 >$58 @A$'/3=50 @A$'/3=50 B=-=+?=�>$58 2*01&	�����:1-C�158�:1-C�@A$'?1&=50- DE�������������������� FGHIIGIJIE����� FGKFLGHMNE����� LFMGLHKE�������� KHLGHLKE��������  GH NGNH E�����21O=-�B=(='?1%&= D���������������������� D���������������������� D���������������������� D���������������������� D���������������������� FMKGI F����������;/=('1&�P--=--3=50-�B=(='?1%&=QR$=�'5�45-01&&3=50- D���������������������� D���������������������� D���������������������� D���������������������� D����������������������  MKG J!����������D���������������������� D���������������������� D���������������������� D���������������������� D���������������������� JLIGJ!H����������R$=�6+*3�S0C=+�>$58- D���������������������� D���������������������� D���������������������� D���������������������� D���������������������� D����������������������S0C=+�P((+$=8�B=(='?1%&=- MHFG!NI���������� D���������������������� D���������������������� D���������������������� D���������������������� FGFLFG JL�������#+=/1<3=50- D���������������������� MGNNN�������������� D���������������������� D���������������������� D���������������������� MGNNN��������������P--=0-�.=&8�6*+�;1&= D���������������������� D���������������������� D���������������������� D���������������������� D���������������������� HGI LG!NJ�������P8?15(=�0*�;/=('1&�B=?=5$=�>$58 D���������������������� D���������������������� D���������������������� D���������������������� D���������������������� HNNGNNN����������2*01&�P--=0- MHFG!NIE�������� FGJNJGIJIE����� FGKFLGHMNE����� LFMGLHKE�������� KHLGHLKE�������� FJGF!!G !IE�����	��������������������
������������
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���	�	
�����	��������P((*$50-�#1<1%&= DE�������������������� FG!JLE������������ DE�������������������� M LE��������������� DE�������������������� JKHGMJ!E��������R$=�0*�S0C=+�>$58- JM!GINM���������� D���������������������� D���������������������� D���������������������� D���������������������� LJNGKIL����������:$-0*3=+�R=/*-'0- D���������������������� D���������������������� D���������������������� D���������������������� D���������������������� JGJHK��������������T5=1+5=8�B=?=5$= D���������������������� D���������������������� D���������������������� D���������������������� D���������������������� IIGMNF������������2*01&�U'1%'&'0'=- JM!GINM���������� FG!JL�������������� D���������������������� M L����������������� D���������������������� FGFL G   �����������������
�������������
����;/=('1&�P--=--3=50- D���������������������� D���������������������� D���������������������� D���������������������� D����������������������  MKG J!����������D���������������������� D���������������������� D���������������������� D���������������������� D���������������������� J!HGKNF����������2*01&�R=6=++=8�456&*V- D���������������������� D���������������������� D���������������������� D���������������������� D���������������������� FGKHMGIJI��������

���	�	
���W*5-/=581%&= D���������������������� MGNNN�������������� D���������������������� D���������������������� D���������������������� MGNNN��������������B=-0+'(0=8 D���������������������� FGHI!GFNH������� D���������������������� D���������������������� D���������������������� HGHKHGLKL�������P--'95=8  KGINJ������������ D���������������������� FGKFLGHMN������� LFMGNML���������� KHLGHLK���������� !GJLHGH H�������T51--'95=8 D���������������������� D���������������������� D���������������������� D���������������������� D���������������������� �LGIHL"�������������2*01&�>$58�71&15(=-  KGINJ������������ FGJNHGFNH������� FGKFLGHMN������� LFMGNML���������� KHLGHLK���������� FFG !MGNLH�����
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Quarles & Brady LLP 
411 East Wisconsin Avenue 

Milwaukee, WI  53202 
 

December 4, 2023 
 
Re: City of Wauwatosa, Wisconsin ("Issuer") 

$12,440,000 General Obligation Corporate Purpose Bonds, Series 2023A, 
dated December 4, 2023 ("Bonds") 

 
We have acted as bond counsel to the Issuer in connection with the issuance of the 

Bonds.  In such capacity, we have examined such law and such certified proceedings, 
certifications, and other documents as we have deemed necessary to render this opinion. 

 
Regarding questions of fact material to our opinion, we have relied on the certified 

proceedings and other certifications of public officials and others furnished to us without 
undertaking to verify the same by independent investigation. 

 
The Bonds are numbered from R-1 and upward; bear interest at the rates set forth below; 

and mature on December 1 of each year, in the years and principal amounts as follows: 
 

Year Principal Amount Interest Rate 
 

2024 $  570,000  5.00% 
2025 505,000  5.00 
2026 530,000  5.00 
2027 560,000  5.00 
2028 590,000  5.00 
2029 625,000  5.00 
2030 655,000  5.00 
2031 695,000  5.00 
2032 730,000  5.00 
2033 775,000  5.00 
2034 815,000  5.00 
2035 860,000  5.00 
2036 910,000  5.00 
2037 955,000  5.00 
2038 1,005,000  5.00 
2041 950,000  4.75 
2043 710,000  4.75 

 
Interest is payable semi-annually on June 1 and December 1 of each year commencing on June 1, 
2024. 
 

The Bonds maturing on December 1, 2031 and thereafter are subject to redemption prior 
to maturity, at the option of the Issuer, on December 1, 2030 or on any date thereafter.  Said 
Bonds are redeemable as a whole or in part, and if in part, from maturities selected by the Issuer, 
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and within each maturity by lot, at the principal amount thereof, plus accrued interest to the date 
of redemption. 
 

The Bonds maturing in the years 2041 and 2043 are subject to mandatory redemption by 
lot as provided in the Bonds, at the redemption price of par plus accrued interest to the date of 
redemption and without premium. 
 

We further certify that we have examined a sample of the Bonds and find the same to be 
in proper form. 

 
Based upon and subject to the foregoing, it is our opinion under existing law that: 
 
1. The Bonds have been duly authorized and executed by the Issuer and are valid 

and binding general obligations of the Issuer. 
 

2. All the taxable property in the territory of the Issuer is subject to the levy of ad 
valorem taxes to pay principal of, and interest on, the Bonds, without limitation as to rate or 
amount.  The Issuer is required by law to include in its annual tax levy the principal and interest 
coming due on the Bonds except to the extent that necessary funds have been irrevocably 
deposited into the debt service fund account established for the payment of the principal of and 
interest on the Bonds. 
 

3. The interest on the Bonds is excludable for federal income tax purposes from the 
gross income of the owners of the Bonds.  The interest on the Bonds is not an item of tax 
preference for purposes of the federal alternative minimum tax imposed by Section 55 of the 
Internal Revenue Code of 1986, as amended (the "Code") on individuals; however, interest on 
the Bonds is taken into account in determining "adjusted financial statement income" for 
purposes of computing the federal alternative minimum tax imposed on Applicable Corporations 
(as defined in Section 59(k) of the Code) for taxable years beginning after December 31, 2022.  
The Code contains requirements that must be satisfied subsequent to the issuance of the Bonds in 
order for interest on the Bonds to be or continue to be excludable from gross income for federal 
income tax purposes.  Failure to comply with certain of those requirements could cause the 
interest on the Bonds to be included in gross income retroactively to the date of issuance of the 
Bonds.  The Issuer has agreed to comply with all of those requirements.  The opinion set forth in 
the first sentence of this paragraph is subject to the condition that the Issuer comply with those 
requirements.  We express no opinion regarding other federal tax consequences arising with 
respect to the Bonds. 
 

We express no opinion regarding the accuracy, adequacy, or completeness of the Official 
Statement or any other offering material relating to the Bonds.  Further, we express no opinion 
regarding tax consequences arising with respect to the Bonds other than as expressly set forth 
herein. 
 

The rights of the owners of the Bonds and the enforceability thereof may be subject to 
bankruptcy, insolvency, reorganization, moratorium and similar laws affecting creditors' rights 
and may be subject to the exercise of judicial discretion in accordance with general principles of 
equity, whether considered at law or in equity. 
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This opinion is given as of the date hereof, and we assume no obligation to revise or 
supplement this opinion to reflect any facts or circumstances that may hereafter come to our 
attention, or any changes in law that may hereafter occur. 

 
QUARLES & BRADY LLP 
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Quarles & Brady LLP 
411 East Wisconsin Avenue 

Milwaukee, WI  53202 
 

December 4, 2023 
 
Re: City of Wauwatosa, Wisconsin ("Issuer") 

$3,935,000 General Obligation Promissory Notes, Series 2023B, 
dated December 4, 2023 ("Notes") 

 
We have acted as bond counsel to the Issuer in connection with the issuance of the Notes.  

In such capacity, we have examined such law and such certified proceedings, certifications, and 
other documents as we have deemed necessary to render this opinion. 

 
Regarding questions of fact material to our opinion, we have relied on the certified 

proceedings and other certifications of public officials and others furnished to us without 
undertaking to verify the same by independent investigation. 

 
The Notes are numbered from R-1 and upward; bear interest at the rates set forth below; 

and mature on December 1 of each year, in the years and principal amounts as follows: 
 

Year Principal Amount Interest Rate 
 

2024 $785,000  5.00% 
2025 285,000  5.00 
2026 300,000  5.00 
2027 315,000  5.00 
2028 325,000  5.00 
2029 345,000  5.00 
2030 365,000  5.00 
2031 380,000  5.00 
2032 405,000  5.00 
2033 430,000  4.00 

 
Interest is payable semi-annually on June 1 and December 1 of each year commencing on June 1, 
2024. 
 

The Notes maturing on December 1, 2031 and thereafter are subject to redemption prior 
to maturity, at the option of the Issuer, on December 1, 2030 or on any date thereafter.  Said 
Notes are redeemable as a whole or in part, and if in part, from maturities selected by the Issuer, 
and within each maturity by lot, at the principal amount thereof, plus accrued interest to the date 
of redemption. 
 

We further certify that we have examined a sample of the Notes and find the same to be 
in proper form. 

 
Based upon and subject to the foregoing, it is our opinion under existing law that: 
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1. The Notes have been duly authorized and executed by the Issuer and are valid and 
binding general obligations of the Issuer. 
 

2. All the taxable property in the territory of the Issuer is subject to the levy of ad 
valorem taxes to pay principal of, and interest on, the Notes, without limitation as to rate or 
amount.  The Issuer is required by law to include in its annual tax levy the principal and interest 
coming due on the Notes except to the extent that necessary funds have been irrevocably 
deposited into the debt service fund account established for the payment of the principal of and 
interest on the Notes. 
 

3. The interest on the Notes is excludable for federal income tax purposes from the 
gross income of the owners of the Notes.  The interest on the Notes is not an item of tax 
preference for purposes of the federal alternative minimum tax imposed by Section 55 of the 
Internal Revenue Code of 1986, as amended (the "Code") on individuals; however, interest on 
the Notes is taken into account in determining "adjusted financial statement income" for 
purposes of computing the federal alternative minimum tax imposed on Applicable Corporations 
(as defined in Section 59(k) of the Code) for taxable years beginning after December 31, 2022.  
The Code contains requirements that must be satisfied subsequent to the issuance of the Notes in 
order for interest on the Notes to be or continue to be excludable from gross income for federal 
income tax purposes.  Failure to comply with certain of those requirements could cause the 
interest on the Notes to be included in gross income retroactively to the date of issuance of the 
Notes.  The Issuer has agreed to comply with all of those requirements.  The opinion set forth in 
the first sentence of this paragraph is subject to the condition that the Issuer comply with those 
requirements.  We express no opinion regarding other federal tax consequences arising with 
respect to the Notes. 
 

We express no opinion regarding the accuracy, adequacy, or completeness of the Official 
Statement or any other offering material relating to the Notes.  Further, we express no opinion 
regarding tax consequences arising with respect to the Notes other than as expressly set forth 
herein. 
 

The rights of the owners of the Notes and the enforceability thereof may be subject to 
bankruptcy, insolvency, reorganization, moratorium and similar laws affecting creditors' rights 
and may be subject to the exercise of judicial discretion in accordance with general principles of 
equity, whether considered at law or in equity. 

 
This opinion is given as of the date hereof, and we assume no obligation to revise or 

supplement this opinion to reflect any facts or circumstances that may hereafter come to our 
attention, or any changes in law that may hereafter occur. 

 
QUARLES & BRADY LLP 
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CONTINUING DISCLOSURE CERTIFICATE 
 
This Continuing Disclosure Certificate (the "Disclosure Certificate") is executed and 

delivered by the City of Wauwatosa, Milwaukee County, Wisconsin (the "Issuer") in connection 
with the issuance of $12,440,000 General Obligation Corporate Purpose Bonds, Series 2023A, 
dated December 4, 2023 (the "Securities").  The Securities are being issued pursuant to 
resolutions adopted on September 19, 2023, as supplemented by an Approving Certificate, dated 
October 24, 2023 (collectively, the "Resolution") and delivered to KeyBanc Capital Markets (the 
"Purchaser") on the date hereof.  Pursuant to the Resolution, the Issuer has covenanted and 
agreed to provide continuing disclosure of certain financial information and operating data and 
timely notices of the occurrence of certain events.  In addition, the Issuer hereby specifically 
covenants and agrees as follows: 
 

Section 1(a).  Purpose of the Disclosure Certificate.  This Disclosure Certificate is being 
executed and delivered by the Issuer for the benefit of the holders of the Securities in order to 
assist the Participating Underwriters within the meaning of the Rule (defined herein) in 
complying with SEC Rule 15c2-12(b)(5).  References in this Disclosure Certificate to holders of 
the Securities shall include the beneficial owners of the Securities.  This Disclosure Certificate 
constitutes the written Undertaking required by the Rule. 

 
Section 1(b).  Filing Requirements.  Any filing under this Disclosure Certificate must be 

made solely by transmitting such filing to the MSRB (defined herein) through the Electronic 
Municipal Market Access ("EMMA") System at www.emma.msrb.org in the format prescribed 
by the MSRB.  All documents provided to the MSRB shall be accompanied by the identifying 
information prescribed by the MSRB. 

 
Section 2.  Definitions.  In addition to the defined terms set forth in the Resolution, which 

apply to any capitalized term used in this Disclosure Certificate unless otherwise defined in this 
Section, the following capitalized terms shall have the following meanings: 
 

"Annual Report" means any annual report provided by the Issuer pursuant to, and as 
described in, Sections 3 and 4 of this Disclosure Certificate. 

 
"Audited Financial Statements" means the Issuer's annual financial statements, which are 

currently prepared in accordance with generally accepted accounting principles (GAAP) for 
governmental units as prescribed by the Governmental Accounting Standards Board (GASB) and 
which the Issuer intends to continue to prepare in substantially the same form. 
 

"Final Official Statement" means the Final Official Statement dated October 24, 2023 
delivered in connection with the Securities, which is available from the MSRB. 
 
 "Financial Obligation" means a (i) debt obligation; (ii) derivative instrument entered into 
in connection with, or pledged as security or a source of payment for, an existing or planned debt 
obligation; or (iii) guarantee of (i) or (ii). The term Financial Obligation shall not include 
municipal securities as to which a final official statement has been provided to the MSRB 
consistent with the Rule.  
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"Fiscal Year" means the fiscal year of the Issuer. 

 
"Governing Body" means the Common Council of the Issuer or such other body as may 

hereafter be the chief legislative body of the Issuer. 
 
"Issuer" means the City of Wauwatosa, Milwaukee County, Wisconsin, which is the 

obligated person with respect to the Securities. 
 
"Issuer Contact" means the Finance Director of the Issuer who can be contacted at 7725 

West North Avenue, Wauwatosa, Wisconsin 53213, phone (414) 479-8962, fax (414) 479-8989. 
 
"Listed Event" means any of the events listed in Section 5(a) of this Disclosure 

Certificate. 
 
"MSRB" means the Municipal Securities Rulemaking Board. 
 
"Participating Underwriter" means any of the original underwriter(s) of the Securities 

(including the Purchaser) required to comply with the Rule in connection with the offering of the 
Securities. 

 
"Rule" means SEC Rule 15c2-12(b)(5) promulgated by the SEC under the Securities 

Exchange Act of 1934, as the same may be amended from time to time, and official 
interpretations thereof. 

 
"SEC" means the Securities and Exchange Commission. 

 
Section 3.  Provision of Annual Report and Audited Financial Statements. 
 
(a) The Issuer shall, not later than 270 days after the end of the Fiscal Year, 

commencing with the year ending December 31, 2023, provide the MSRB with an Annual 
Report filed in accordance with Section 1(b) of this Disclosure Certificate and which is 
consistent with the requirements of Section 4 of this Disclosure Certificate.  The Annual Report 
may be submitted as a single document or as separate documents comprising a package, and may 
cross-reference other information as provided in Section 4 of this Disclosure Certificate; 
provided that the Audited Financial Statements of the Issuer may be submitted separately from 
the balance of the Annual Report and that, if Audited Financial Statements are not available 
within 270 days after the end of the Fiscal Year, unaudited financial information will be 
provided, and Audited Financial Statements will be submitted to the MSRB when and if 
available. 

 
(b) If the Issuer is unable or fails to provide to the MSRB an Annual Report by the 

date required in subsection (a), the Issuer shall send in a timely manner a notice of that fact to the 
MSRB in the format prescribed by the MSRB, as described in Section 1(b) of this Disclosure 
Certificate. 
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Section 4.  Content of Annual Report.  The Issuer's Annual Report shall contain or 
incorporate by reference the Audited Financial Statements, adopted annual budget and/or current 
general fund budget summary and updates of the following sections of the Final Official 
Statement to the extent such financial information and operating data are not included in the 
Audited Financial Statements: 
 

1. TAX LEVIES, RATES AND COLLECTIONS 
2. ASSESSED AND EQUALIZED VALUATIONS 
3. CITY DEBT STRUCTURE - Direct Indebtedness 
 
Any or all of the items listed above may be incorporated by reference from other 

documents, including official statements of debt issues of the Issuer or related public entities, 
which are available to the public on the MSRB’s Internet website or filed with the SEC.  The 
Issuer shall clearly identify each such other document so incorporated by reference. 
 

Section 5.  Reporting of Listed Events. 
 
(a) This Section 5 shall govern the giving of notices of the occurrence of any of the 

following events with respect to the Securities: 
 
1. Principal and interest payment delinquencies; 
 
2. Non-payment related defaults, if material; 
 
3. Unscheduled draws on debt service reserves reflecting financial difficulties; 
 
4. Unscheduled draws on credit enhancements reflecting financial difficulties; 
 
5. Substitution of credit or liquidity providers, or their failure to perform; 
 
6. Adverse tax opinions, the issuance by the Internal Revenue Service of proposed 

or final determinations of taxability, Notices of Proposed Issue (IRS Form 5701-
TEB) or other material notices or determinations with respect to the tax status of 
the Securities, or other material events affecting the tax status of the Securities;  

 
7. Modification to rights of holders of the Securities, if material; 
 
8. Securities calls, if material, and tender offers; 
 
9. Defeasances; 
 
10. Release, substitution or sale of property securing repayment of the Securities, if 

material; 
 
11. Rating changes; 
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12. Bankruptcy, insolvency, receivership or similar event of the Issuer; 
 
13.  The consummation of a merger, consolidation, or acquisition involving the Issuer 

or the sale of all or substantially all of the assets of the Issuer, other than in the 
ordinary course of business, the entry into a definitive agreement to undertake 
such an action or the termination of a definitive agreement relating to any such 
actions, other than pursuant to its terms, if material; 

 
14. Appointment of a successor or additional trustee or the change of name of a 

trustee, if material; 
 
15. Incurrence of a Financial Obligation of the Issuer, if material, or agreement to 

covenants, events of default, remedies, priority rights, or other similar terms of a 
Financial Obligation of the Issuer, any of which affect holders of the Securities, if 
material; and 

 
16. Default, event of acceleration, termination event, modification of terms, or other 

similar events under the terms of a Financial Obligation of the Issuer, any of 
which reflect financial difficulties.  

 
For the purposes of the event identified in subsection (a)12. above, the event is 

considered to occur when any of the following occur:  the appointment of a receiver, fiscal agent 
or similar officer for the Issuer  in a proceeding under the U.S. Bankruptcy Code or in any other 
proceeding under state or federal law in which a court or governmental authority has assumed 
jurisdiction over substantially all of the assets or business of the Issuer, or if such jurisdiction has 
been assumed by leaving the existing governing body and officials or officers in possession but 
subject to the supervision and orders of a court or governmental authority, or the entry of an 
order confirming a plan of reorganization, arrangement or liquidation by a court or governmental 
authority having supervision or jurisdiction over substantially all of the assets or business of the 
Issuer. 

 
(b) When a Listed Event occurs, the Issuer shall, in a timely manner not in excess of 

ten business days after the occurrence of the Listed Event, file a notice of such occurrence with 
the MSRB.  Notwithstanding the foregoing, notice of Listed Events described in subsections (a) 
(8) and (9) need not be given under this subsection any earlier than the notice (if any) of the 
underlying event is given to holders of affected Securities pursuant to the Resolution. 

 
(c) Unless otherwise required by law, the Issuer shall submit the information in the 

format prescribed by the MSRB, as described in Section 1(b) of this Disclosure Certificate. 
 

Section 6.  Termination of Reporting Obligation.  The Issuer's obligations under the 
Resolution and this Disclosure Certificate shall terminate upon the legal defeasance, prior 
redemption or payment in full of all the Securities. 
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Section 7.  Issuer Contact; Agent.  Information may be obtained from the Issuer Contact.  

Additionally, the Issuer may, from time to time, appoint or engage a dissemination agent to assist 
it in carrying out its obligations under the Resolution and this Disclosure Certificate, and may 
discharge any such agent, with or without appointing a successor dissemination agent.   

 
Section 8.  Amendment; Waiver.  Notwithstanding any other provision of the Resolution 

or this Disclosure Certificate, the Issuer may amend this Disclosure Certificate, and any 
provision of this Disclosure Certificate may be waived, if the following conditions are met: 

 
(a)(i)   The amendment or waiver is made in connection with a change in circumstances 

that arises from a change in legal requirements, change in law, or change in the identity, nature, 
or status of the Issuer, or the type of business conducted; or 

 
    (ii)   This Disclosure Certificate, as amended or waived, would have complied with the 

requirements of the Rule at the time of the primary offering, after taking into account any 
amendments or interpretations of the Rule, as well as any change in circumstances; and 

 
(b)   The amendment or waiver does not materially impair the interests of beneficial 

owners of the Securities, as determined and certified to the Issuer by an underwriter, financial 
advisor, bond counsel or trustee. 

 
In the event this Disclosure Certificate is amended for any reason other than to cure any 

ambiguities, inconsistencies, or typographical errors that may be contained herein, the Issuer 
agrees the next Annual Report it submits after such amendment shall include an explanation of 
the reasons for the amendment and the impact of the change, if any, on the type of financial 
statements or operating data being provided. 

 
If the amendment concerns the accounting principles to be followed in preparing 

financial statements, then the Issuer agrees that it will give an event notice and that the next 
Annual Report it submits after such amendment will include a comparison between financial 
statements or information prepared on the basis of the new accounting principles and those 
prepared on the basis of the former accounting principles. 

 
Section 9.  Additional Information.  Nothing in this Disclosure Certificate shall be 

deemed to prevent the Issuer from disseminating any other information, using the means of 
dissemination set forth in this Disclosure Certificate or any other means of communication, or 
including any other information in any Annual Report or notice of occurrence of a Listed Event, 
in addition to that which is required by this Disclosure Certificate.  If the Issuer chooses to 
include any information in any Annual Report or notice of occurrence of a Listed Event in 
addition to that which is specifically required by this Disclosure Certificate, the Issuer shall have 
no obligation under this Disclosure Certificate to update such information or include it in any 
future Annual Report or notice of occurrence of a Listed Event. 
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Section 10.  Default.  (a)  Except as described in the Final Official Statement, in the 
previous five years, the Issuer has not failed to comply in all material respects with any previous 
undertakings under the Rule to provide annual reports or notices of events. 

 
(b)   In the event of a failure of the Issuer to comply with any provision of this 

Disclosure Certificate any holder of the Securities may take such actions as may be necessary 
and appropriate, including seeking mandate or specific performance by court order, to cause the 
Issuer to comply with its obligations under the Resolution and this Disclosure Certificate.  A 
default under this Disclosure Certificate shall not be deemed an event of default with respect to 
the Securities and the sole remedy under this Disclosure Certificate in the event of any failure of 
the Issuer to comply with this Disclosure Certificate shall be an action to compel performance. 

 
Section 11.  Beneficiaries.  This Disclosure Certificate shall inure solely to the benefit of 

the Issuer, the Participating Underwriters and holders from time to time of the Securities, and 
shall create no rights in any other person or entity. 

 
IN WITNESS WHEREOF, we have executed this Certificate in our official capacities 

effective the 4th day of December, 2023. 
 
 
 _____________________________ 

Dennis McBride 
Mayor 

(SEAL) 
 

_____________________________ 
Steven Braatz, Jr. 
City Clerk 



QB\84476523.1

 

 

CONTINUING DISCLOSURE CERTIFICATE 
 
This Continuing Disclosure Certificate (the "Disclosure Certificate") is executed and 

delivered by the City of Wauwatosa, Milwaukee County, Wisconsin (the "Issuer") in connection 
with the issuance of $3,935,000 General Obligation Promissory Notes, Series 2023B, dated 
December 4, 2023 (the "Securities").  The Securities are being issued pursuant to a resolution 
adopted on September 19, 2023, as supplemented by an Approving Certificate, dated October 24, 
2023 (collectively, the "Resolution") and delivered to Fidelity Capital Markets (the "Purchaser") 
on the date hereof.  Pursuant to the Resolution, the Issuer has covenanted and agreed to provide 
continuing disclosure of certain financial information and operating data and timely notices of 
the occurrence of certain events.  In addition, the Issuer hereby specifically covenants and agrees 
as follows: 
 

Section 1(a).  Purpose of the Disclosure Certificate.  This Disclosure Certificate is being 
executed and delivered by the Issuer for the benefit of the holders of the Securities in order to 
assist the Participating Underwriters within the meaning of the Rule (defined herein) in 
complying with SEC Rule 15c2-12(b)(5).  References in this Disclosure Certificate to holders of 
the Securities shall include the beneficial owners of the Securities.  This Disclosure Certificate 
constitutes the written Undertaking required by the Rule. 

 
Section 1(b).  Filing Requirements.  Any filing under this Disclosure Certificate must be 

made solely by transmitting such filing to the MSRB (defined herein) through the Electronic 
Municipal Market Access ("EMMA") System at www.emma.msrb.org in the format prescribed 
by the MSRB.  All documents provided to the MSRB shall be accompanied by the identifying 
information prescribed by the MSRB. 

 
Section 2.  Definitions.  In addition to the defined terms set forth in the Resolution, which 

apply to any capitalized term used in this Disclosure Certificate unless otherwise defined in this 
Section, the following capitalized terms shall have the following meanings: 
 

"Annual Report" means any annual report provided by the Issuer pursuant to, and as 
described in, Sections 3 and 4 of this Disclosure Certificate. 

 
"Audited Financial Statements" means the Issuer's annual financial statements, which are 

currently prepared in accordance with generally accepted accounting principles (GAAP) for 
governmental units as prescribed by the Governmental Accounting Standards Board (GASB) and 
which the Issuer intends to continue to prepare in substantially the same form. 
 

"Final Official Statement" means the Final Official Statement dated October 24, 2023 
delivered in connection with the Securities, which is available from the MSRB. 
 
 "Financial Obligation" means a (i) debt obligation; (ii) derivative instrument entered into 
in connection with, or pledged as security or a source of payment for, an existing or planned debt 
obligation; or (iii) guarantee of (i) or (ii). The term Financial Obligation shall not include 
municipal securities as to which a final official statement has been provided to the MSRB 
consistent with the Rule.  
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"Fiscal Year" means the fiscal year of the Issuer. 

 
"Governing Body" means the Common Council of the Issuer or such other body as may 

hereafter be the chief legislative body of the Issuer. 
 
"Issuer" means the City of Wauwatosa, Milwaukee County, Wisconsin, which is the 

obligated person with respect to the Securities. 
 
"Issuer Contact" means the Finance Director of the Issuer who can be contacted at 7725 

West North Avenue, Wauwatosa, Wisconsin 53213, phone (414) 479-8962, fax (414) 479-8989. 
 
"Listed Event" means any of the events listed in Section 5(a) of this Disclosure 

Certificate. 
 
"MSRB" means the Municipal Securities Rulemaking Board. 
 
"Participating Underwriter" means any of the original underwriter(s) of the Securities 

(including the Purchaser) required to comply with the Rule in connection with the offering of the 
Securities. 

 
"Rule" means SEC Rule 15c2-12(b)(5) promulgated by the SEC under the Securities 

Exchange Act of 1934, as the same may be amended from time to time, and official 
interpretations thereof. 

 
"SEC" means the Securities and Exchange Commission. 

 
Section 3.  Provision of Annual Report and Audited Financial Statements. 
 
(a) The Issuer shall, not later than 270 days after the end of the Fiscal Year, 

commencing with the year ending December 31, 2023, provide the MSRB with an Annual 
Report filed in accordance with Section 1(b) of this Disclosure Certificate and which is 
consistent with the requirements of Section 4 of this Disclosure Certificate.  The Annual Report 
may be submitted as a single document or as separate documents comprising a package, and may 
cross-reference other information as provided in Section 4 of this Disclosure Certificate; 
provided that the Audited Financial Statements of the Issuer may be submitted separately from 
the balance of the Annual Report and that, if Audited Financial Statements are not available 
within 270 days after the end of the Fiscal Year, unaudited financial information will be 
provided, and Audited Financial Statements will be submitted to the MSRB when and if 
available. 

 
(b) If the Issuer is unable or fails to provide to the MSRB an Annual Report by the 

date required in subsection (a), the Issuer shall send in a timely manner a notice of that fact to the 
MSRB in the format prescribed by the MSRB, as described in Section 1(b) of this Disclosure 
Certificate. 
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Section 4.  Content of Annual Report.  The Issuer's Annual Report shall contain or 
incorporate by reference the Audited Financial Statements, adopted annual budget and/or current 
general fund budget summary and updates of the following sections of the Final Official 
Statement to the extent such financial information and operating data are not included in the 
Audited Financial Statements: 
 

1. TAX LEVIES, RATES AND COLLECTIONS 
2. ASSESSED AND EQUALIZED VALUATIONS 
3. CITY DEBT STRUCTURE - Direct Indebtedness 
 
Any or all of the items listed above may be incorporated by reference from other 

documents, including official statements of debt issues of the Issuer or related public entities, 
which are available to the public on the MSRB’s Internet website or filed with the SEC.  The 
Issuer shall clearly identify each such other document so incorporated by reference. 
 

Section 5.  Reporting of Listed Events. 
 
(a) This Section 5 shall govern the giving of notices of the occurrence of any of the 

following events with respect to the Securities: 
 
1. Principal and interest payment delinquencies; 
 
2. Non-payment related defaults, if material; 
 
3. Unscheduled draws on debt service reserves reflecting financial difficulties; 
 
4. Unscheduled draws on credit enhancements reflecting financial difficulties; 
 
5. Substitution of credit or liquidity providers, or their failure to perform; 
 
6. Adverse tax opinions, the issuance by the Internal Revenue Service of proposed 

or final determinations of taxability, Notices of Proposed Issue (IRS Form 5701-
TEB) or other material notices or determinations with respect to the tax status of 
the Securities, or other material events affecting the tax status of the Securities;  

 
7. Modification to rights of holders of the Securities, if material; 
 
8. Securities calls, if material, and tender offers; 
 
9. Defeasances; 
 
10. Release, substitution or sale of property securing repayment of the Securities, if 

material; 
 
11. Rating changes; 
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12. Bankruptcy, insolvency, receivership or similar event of the Issuer; 
 
13.  The consummation of a merger, consolidation, or acquisition involving the Issuer 

or the sale of all or substantially all of the assets of the Issuer, other than in the 
ordinary course of business, the entry into a definitive agreement to undertake 
such an action or the termination of a definitive agreement relating to any such 
actions, other than pursuant to its terms, if material; 

 
14. Appointment of a successor or additional trustee or the change of name of a 

trustee, if material; 
 
15. Incurrence of a Financial Obligation of the Issuer, if material, or agreement to 

covenants, events of default, remedies, priority rights, or other similar terms of a 
Financial Obligation of the Issuer, any of which affect holders of the Securities, if 
material; and 

 
16. Default, event of acceleration, termination event, modification of terms, or other 

similar events under the terms of a Financial Obligation of the Issuer, any of 
which reflect financial difficulties.  

 
For the purposes of the event identified in subsection (a)12. above, the event is 

considered to occur when any of the following occur:  the appointment of a receiver, fiscal agent 
or similar officer for the Issuer  in a proceeding under the U.S. Bankruptcy Code or in any other 
proceeding under state or federal law in which a court or governmental authority has assumed 
jurisdiction over substantially all of the assets or business of the Issuer, or if such jurisdiction has 
been assumed by leaving the existing governing body and officials or officers in possession but 
subject to the supervision and orders of a court or governmental authority, or the entry of an 
order confirming a plan of reorganization, arrangement or liquidation by a court or governmental 
authority having supervision or jurisdiction over substantially all of the assets or business of the 
Issuer. 

 
(b) When a Listed Event occurs, the Issuer shall, in a timely manner not in excess of 

ten business days after the occurrence of the Listed Event, file a notice of such occurrence with 
the MSRB.  Notwithstanding the foregoing, notice of Listed Events described in subsections (a) 
(8) and (9) need not be given under this subsection any earlier than the notice (if any) of the 
underlying event is given to holders of affected Securities pursuant to the Resolution. 

 
(c) Unless otherwise required by law, the Issuer shall submit the information in the 

format prescribed by the MSRB, as described in Section 1(b) of this Disclosure Certificate. 
 

Section 6.  Termination of Reporting Obligation.  The Issuer's obligations under the 
Resolution and this Disclosure Certificate shall terminate upon the legal defeasance, prior 
redemption or payment in full of all the Securities. 
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Section 7.  Issuer Contact; Agent.  Information may be obtained from the Issuer Contact.  

Additionally, the Issuer may, from time to time, appoint or engage a dissemination agent to assist 
it in carrying out its obligations under the Resolution and this Disclosure Certificate, and may 
discharge any such agent, with or without appointing a successor dissemination agent.   

 
Section 8.  Amendment; Waiver.  Notwithstanding any other provision of the Resolution 

or this Disclosure Certificate, the Issuer may amend this Disclosure Certificate, and any 
provision of this Disclosure Certificate may be waived, if the following conditions are met: 

 
(a)(i)   The amendment or waiver is made in connection with a change in circumstances 

that arises from a change in legal requirements, change in law, or change in the identity, nature, 
or status of the Issuer, or the type of business conducted; or 

 
    (ii)   This Disclosure Certificate, as amended or waived, would have complied with the 

requirements of the Rule at the time of the primary offering, after taking into account any 
amendments or interpretations of the Rule, as well as any change in circumstances; and 

 
(b)   The amendment or waiver does not materially impair the interests of beneficial 

owners of the Securities, as determined and certified to the Issuer by an underwriter, financial 
advisor, bond counsel or trustee. 

 
In the event this Disclosure Certificate is amended for any reason other than to cure any 

ambiguities, inconsistencies, or typographical errors that may be contained herein, the Issuer 
agrees the next Annual Report it submits after such amendment shall include an explanation of 
the reasons for the amendment and the impact of the change, if any, on the type of financial 
statements or operating data being provided. 

 
If the amendment concerns the accounting principles to be followed in preparing 

financial statements, then the Issuer agrees that it will give an event notice and that the next 
Annual Report it submits after such amendment will include a comparison between financial 
statements or information prepared on the basis of the new accounting principles and those 
prepared on the basis of the former accounting principles. 

 
Section 9.  Additional Information.  Nothing in this Disclosure Certificate shall be 

deemed to prevent the Issuer from disseminating any other information, using the means of 
dissemination set forth in this Disclosure Certificate or any other means of communication, or 
including any other information in any Annual Report or notice of occurrence of a Listed Event, 
in addition to that which is required by this Disclosure Certificate.  If the Issuer chooses to 
include any information in any Annual Report or notice of occurrence of a Listed Event in 
addition to that which is specifically required by this Disclosure Certificate, the Issuer shall have 
no obligation under this Disclosure Certificate to update such information or include it in any 
future Annual Report or notice of occurrence of a Listed Event. 
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Section 10.  Default.  (a)  Except as described in the Final Official Statement, in the 
previous five years, the Issuer has not failed to comply in all material respects with any previous 
undertakings under the Rule to provide annual reports or notices of events. 

 
(b)   In the event of a failure of the Issuer to comply with any provision of this 

Disclosure Certificate any holder of the Securities may take such actions as may be necessary 
and appropriate, including seeking mandate or specific performance by court order, to cause the 
Issuer to comply with its obligations under the Resolution and this Disclosure Certificate.  A 
default under this Disclosure Certificate shall not be deemed an event of default with respect to 
the Securities and the sole remedy under this Disclosure Certificate in the event of any failure of 
the Issuer to comply with this Disclosure Certificate shall be an action to compel performance. 

 
Section 11.  Beneficiaries.  This Disclosure Certificate shall inure solely to the benefit of 

the Issuer, the Participating Underwriters and holders from time to time of the Securities, and 
shall create no rights in any other person or entity. 

 
IN WITNESS WHEREOF, we have executed this Certificate in our official capacities 

effective the 4th day of December, 2023. 
 
 
 _____________________________ 

Dennis McBride 
Mayor 

(SEAL) 
 

_____________________________ 
Steven Braatz, Jr. 
City Clerk 




