RESOLUTION NO.

RESOLUTION AUTHORIZING THE ISSUANCE AND SALE OF
$52,000,000 BOND ANTICIPATION NOTES, SERIES 2025
PURSUANT TO SECTION 67.12(1)(b), WISCONSIN STATUTES

WHEREAS, on August 22, 2022, the School Board of the Waunakee Community School
District, Dane County, Wisconsin (the "District") adopted an initial resolution (the "Initial
Resolution") authorizing the issuance of general obligation bonds in an amount not to exceed
$175,000,000 for the public purpose of paying the cost of a school building and facility
improvement project consisting of: construction of a new Heritage Elementary School on
district-owned land; construction of a new middle school on district-owned land; removal of the
current Heritage Elementary School building; district-wide renovations, capital maintenance and
site improvements; and acquisition of furnishings, fixtures and equipment (the "Project™);

WHEREAS, on August 22, 2022, the School Board also adopted a resolution providing
for a referendum election (the "Referendum") on the proposition of whether the Initial
Resolution should be approved;

WHEREAS, the Referendum was held on November 8, 2022 in the District in which
6,518 votes were cast "YES" for approval and 5,866 votes were cast "NO" for rejection of the
Initial Resolution;

WHEREAS, the Board of Canvassers duly reported the aforesaid results to the District
Clerk who has made said results public;

WHEREAS, the School Board hereby finds and determines that the Project is within the
District's power to undertake and therefore serves a "public purpose" as that term is defined in
Section 67.04(1)(b), Wisconsin Statutes;

WHEREAS, school districts are authorized by the provisions of Chapter 67, Wisconsin
Statutes, to borrow money and issue general obligation bonds or promissory notes for such
public purposes;

WHEREAS, in accordance with Sections 67.05, 67.05(6a) and 67.12(12)(e)2, Wisconsin
Statutes, by adoption of the Initial Resolution and approval of the Referendum, the District is
authorized to issue and sell general obligation bonds or promissory notes in an amount not to
exceed $175,000,000 (collectively, the "Securities") to provide permanent financing for the
Project;

WHEREAS, the District issued $9,980,000 General Obligation School Building and
Facility Improvement Bonds, Series 2022, dated December 29, 2022 to pay a portion of the cost
of the Project authorized by the Initial Resolution and the Referendum;

WHEREAS, the District issued $99,000,000 General Obligation Promissory Notes,
Series 2023, dated February 1, 2023 to pay an additional portion of the cost of the Project
authorized by the Initial Resolution and the Referendum;

WHEREAS, the District issued $14,020,000 General Obligation School Building and

Facility Improvement Bonds, Series 2024, dated December 30, 2024 to pay an additional portion
of the cost of the Project authorized by the Initial Resolution and the Referendum;
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WHEREAS, the remaining $52,000,000 portion of the Securities has not yet been issued
or sold;

WHEREAS, school districts are authorized by the provisions of Section 67.12(1)(b),
Wisconsin Statutes, to issue bond anticipation notes in anticipation of receiving the proceeds
from the issuance and sale of the Securities;

WHEREAS, it is the finding of the School Board that it is necessary, desirable
and in the best interest of the District to authorize the issuance and sale of bond anticipation
notes in the aggregate principal amount of $52,000,000 pursuant to Section 67.12(1)(b),
Wisconsin Statutes (the "Notes"), in anticipation of receiving the proceeds from the issuance and
sale of the remaining portion of the Securities, to provide interim financing to pay the remaining
portion of the cost of the Project authorized by the Initial Resolution and the Referendum;

WHEREAS, the District has directed PMA Securities, LLC ("PMA") to take the steps
necessary to sell the Notes authorized by the Initial Resolution and the Referendum to pay the
remaining portion of the cost of the Project;

WHEREAS, PMA, in consultation with the officials of the District, prepared an Official
Notice of Sale (a copy of which is attached hereto as Exhibit A and incorporated herein by this
reference) setting forth the details of and the bid requirements for the Notes and indicating that
the Notes would be offered for public sale on March 10, 2025;

WHEREAS, the District Clerk (in consultation with PMA) caused a form of notice of the
sale to be published and/or announced and caused the Official Notice of Sale to be distributed to
potential bidders offering the Notes for public sale on March 10, 2025;

WHEREAS, the District has duly received bids for the Notes as described on the Bid
Tabulation attached hereto as Exhibit B and incorporated herein by this reference (the "Bid
Tabulation"); and

WHEREAS, it has been determined that the bid proposal (the "Proposal") submitted by
the financial institution listed first on the Bid Tabulation fully complies with the bid
requirements set forth in the Official Notice of Sale and is deemed to be the most advantageous
to the District. PMA has recommended that the District accept the Proposal. A copy of said
Proposal submitted by such institution (the "Purchaser") is attached hereto as Exhibit C and
incorporated herein by this reference.

NOW, THEREFORE, BE IT RESOLVED by the School Board of the District that:

Section 1. Covenant to Issue the Securities. The District has heretofore authorized the
issuance of the Securities pursuant to the Initial Resolution and the Referendum. The District
hereby declares its intention and covenants to issue the remaining portion of the Securities
pursuant to the provisions of Chapter 67, Wisconsin Statutes, in an amount sufficient to retire the
outstanding Notes issued for the purpose of paying the remaining portion of the cost of the
Project.

Section 2A. Ratification of the Official Notice of Sale and Offering Materials. The
School Board hereby ratifies and approves the details of the Notes set forth in Exhibit A attached
hereto as and for the details of the Notes. The Official Notice of Sale and any other offering
materials prepared and circulated by PMA are hereby ratified and approved in all respects. All
actions taken by officers of the District and PMA in connection with the preparation and

2o QB\94729682.1



distribution of the Official Notice of Sale, and any other offering materials are hereby ratified
and approved in all respects.

Section 2B. Award of the Notes. In anticipation of the sale of the remaining portion of
the Securities, for the purpose of paying the remaining portion of the cost of the Project, there
shall be borrowed pursuant to Section 67.12(1)(b), Wisconsin Statutes, the principal sum of
FIFTY-TWO MILLION DOLLARS ($52,000,000) from the Purchaser in accordance with the
terms and conditions of the Proposal. The Proposal of the Purchaser offering to purchase the
Notes for the sum set forth on the Proposal, plus accrued interest to the date of delivery, resulting
in a true interest cost as set forth on the Proposal, is hereby accepted. The District President and
District Clerk or other appropriate officers of the District are authorized and directed to execute
an acceptance of the Proposal on behalf of the District. The good faith deposit of the Purchaser
shall be applied in accordance with the Official Notice of Sale, and any good faith deposits
submitted by unsuccessful bidders shall be promptly returned. The Notes shall bear interest at
the rate set forth on the Proposal.

Section 3. Terms of the Notes. The Notes shall be designated "Bond Anticipation Notes,
Series 2025"; shall be issued in the aggregate principal amount of $52,000,000; shall be dated
April 1, 2025; shall be in the denomination of $5,000 or any integral multiple thereof; shall be
numbered R-1 and upward; and shall bear interest at the rate per annum and mature on April 1,
2030 as set forth on the schedule attached hereto as Exhibit D and incorporated herein by this
reference. Interest shall be payable semi-annually on April 1 and October 1 of each year
commencing on April 1, 2026. Interest shall be computed upon the basis of a 360-day year of
twelve 30-day months and will be rounded pursuant to the rules of the Municipal Securities
Rulemaking Board.

Section 4. Redemption Provisions. The Notes are subject to redemption prior to
maturity, at the option of the District, on April 1, 2028 or on any date thereafter. Said Notes are
redeemable as a whole or in part, and if in part, by lot (as selected by DTC (defined herein)), in
integral multiples of $5,000, at the principal amount thereof, plus accrued interest to the date of
redemption.

Section 5. Form of the Notes. The Notes shall be issued in registered form and shall be
executed and delivered in substantially the form attached hereto as Exhibit E and incorporated
herein by this reference.

Section 6. Security. The Notes shall in no event be a general obligation of the District
and do not constitute an indebtedness of the District nor a charge against its general credit or
taxing power. No lien is created upon the Project or any other property of the District as a result
of the issuance of the Notes. The Notes shall be payable only from (a) any proceeds of the Notes
set aside for payment of interest on the Notes as it becomes due and (b) proceeds to be derived
from the issuance and sale of the remaining portion of the Securities, which proceeds are hereby
declared to constitute a special trust fund, hereby created and established, to be held by the
District Clerk or District Treasurer and expended solely for the payment of the principal of and
interest on the Notes until paid. The District hereby agrees that, in the event such monies are not
sufficient to pay the principal of and interest on the Notes when due, if necessary, the District
will pay such deficiency out of its annual general tax levy or other available funds of the District;
provided, however, that such payment shall be subject to annual budgetary appropriations
therefor and any applicable levy limits; and provided further, that neither this Resolution nor any
such payment shall be construed as constituting an obligation of the District to make any such
appropriation or any further payments.
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Section 7. Segregated Debt Service Fund Account.

(A) Creation and Deposits. There shall be and there hereby is established in the
treasury of the District, if one has not already been created, a debt service fund, separate and
distinct from every other fund, which shall be maintained in accordance with generally accepted
accounting principles. Debt service or sinking funds established for obligations previously
issued by the District may be considered as separate and distinct accounts within the debt service
fund.

Within the debt service fund, there hereby is established a separate and distinct account
designated as the "Debt Service Fund Account for Bond Anticipation Notes, Series 2025" (the
"Debt Service Fund Account") and such account shall be maintained until the indebtedness
evidenced by the Notes is fully paid or otherwise extinguished. There shall be deposited into the
Debt Service Fund Account (i) all accrued interest received by the District at the time of delivery
of and payment for the Notes; (ii) any proceeds of the Notes representing capitalized interest on
the Notes or other funds appropriated by the District for payment of interest on the Notes, as
needed to pay the interest on the Notes when due; (iii) proceeds of the remaining portion of the
Securities (or other obligations of the District issued to pay principal of or interest on the Notes);
(iv) such other sums as may be necessary at any time to pay principal of and interest on the
Notes when due and which are appropriated by the School Board for that purpose; (v) surplus
monies in the Borrowed Money Fund as specified below; and (vi) such further deposits as may
be required by Section 67.11, Wisconsin Statutes.

(B) Use and Investment. No money shall be withdrawn from the Debt Service
Fund Account and appropriated for any purpose other than the payment of principal of and
interest on the Notes until all such principal and interest has been paid in full and the Notes
canceled; provided that such monies may be invested in permitted municipal investments under
the pertinent provisions of the Wisconsin Statutes ("Permitted Investments"), which investments
shall continue to be a part of the Debt Service Fund Account. Said account shall be used for the
sole purpose of paying the principal of and interest on the Notes and shall be maintained for such
purpose until the Notes are fully paid or otherwise extinguished, and shall at all times be invested
in a manner that conforms with the provisions of the Internal Revenue Code of 1986, as amended
(the "Code"), and any applicable Treasury Regulations (the "Regulations").

(C) Remaining Monies. When all of the Notes have been paid in full and
canceled, and all Permitted Investments disposed of, any money remaining in the Debt Service
Fund Account shall be transferred and deposited in the general fund of the District, unless the
School Board directs otherwise.

Section 8. Covenants of the District. The District hereby covenants with the owners of
the Notes as follows:

(A) It shall issue and sell the remaining portion of the Securities as soon as
practicable, as necessary to provide for payment of the Notes;

(B) Tt shall segregate the proceeds derived from the sale of the remaining
portion of the Securities into the special trust fund herein created and established and shall
permit such special trust fund to be used for no purpose other than the payment of principal of
and interest on the Notes until paid. After the payment of principal of and interest on the Notes
in full, said trust fund may be used for such other purposes as the School Board may direct in
accordance with law; and,
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(C) It shall maintain a debt limit capacity such that its combined outstanding
principal amount of general obligation bonds or notes or certificates of indebtedness and the
$52,000,000 authorized for the issuance of the remaining portion of the Securities to provide for
the payment of the Notes shall at no time exceed its constitutional debt limit.

Section 9. Proceeds of the Notes: Segregated Borrowed Money Fund. The proceeds of
the Notes (the "Note Proceeds") (other than any premium and accrued interest which must be
paid at the time of the delivery of the Notes into the Debt Service Fund Account created above)
shall be deposited into a special fund (the "Borrowed Money Fund") separate and distinct from
all other funds of the District and disbursed solely for the purpose or purposes for which
borrowed. Monies in the Borrowed Money Fund may be temporarily invested in Permitted
Investments. Any monies, including any income from Permitted Investments, remaining in the
Borrowed Money Fund after the purpose or purposes for which the Notes have been issued have
been accomplished, and, at any time, any monies as are not needed and which obviously
thereafter cannot be needed for such purpose(s) shall be deposited in the Debt Service Fund
Account.

Section 10. No Arbitrage. All investments made pursuant to this Resolution shall be
Permitted Investments, but no such investment shall be made in such a manner as would cause
the Notes to be "arbitrage bonds" within the meaning of Section 148 of the Code or the
Regulations and an officer of the District, charged with the responsibility for issuing the Notes,
shall certify as to facts, estimates, circumstances and reasonable expectations in existence on the
date of delivery of the Notes to the Purchaser which will permit the conclusion that the Notes are
not "arbitrage bonds," within the meaning of the Code or Regulations.

Section 11. Compliance with Federal Tax Laws. (a) The District represents and
covenants that the projects financed by the Notes and the ownership, management and use of the
projects will not cause the Notes to be "private activity bonds" within the meaning of Section
141 of the Code. The District further covenants that it shall comply with the provisions of the
Code to the extent necessary to maintain the tax-exempt status of the interest on the Notes
including, if applicable, the rebate requirements of Section 148(f) of the Code. The District
further covenants that it will not take any action, omit to take any action or permit the taking or
omission of any action within its control (including, without limitation, making or permitting any
use of the proceeds of the Notes) if taking, permitting or omitting to take such action would
cause any of the Notes to be an arbitrage bond or a private activity bond within the meaning of
the Code or would otherwise cause interest on the Notes to be included in the gross income of
the recipients thereof for federal income tax purposes. The District Clerk or other officer of the
District charged with the responsibility of issuing the Notes shall provide an appropriate
certificate of the District certifying that the District can and covenanting that it will comply with
the provisions of the Code and Regulations.

(b) The District also covenants to use its best efforts to meet the requirements and
restrictions of any different or additional federal legislation which may be made applicable to the
Notes provided that in meeting such requirements the District will do so only to the extent
consistent with the proceedings authorizing the Notes and the laws of the State of Wisconsin and
to the extent that there is a reasonable period of time in which to comply.

Section 12. Execution of the Notes; Closing; Professional Services. The Notes shall be
issued in printed form, executed on behalf of the District by the manual or facsimile signatures of
the District President and District Clerk, authenticated, if required, by the Fiscal Agent (defined
below), sealed with its official or corporate seal, if any, or a facsimile thereof, and delivered to
the Purchaser upon payment to the District of the purchase price thereof, plus accrued interest to
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the date of delivery (the "Closing"). The facsimile signature of either of the officers executing
the Notes may be imprinted on the Notes in lieu of the manual signature of the officer but, unless
the District has contracted with a fiscal agent to authenticate the Notes, at least one of the
signatures appearing on each Note shall be a manual signature. In the event that either of the
officers whose signatures appear on the Notes shall cease to be such officers before the Closing,
such signatures shall, nevertheless, be valid and sufficient for all purposes to the same extent as
if they had remained in office until the Closing. The aforesaid officers are hereby authorized and
directed to do all acts and execute and deliver the Notes and all such documents, certificates and
acknowledgements as may be necessary and convenient to effectuate the Closing. The District
hereby authorizes the officers and agents of the District to enter into, on its behalf, agreements
and contracts in conjunction with the Notes, including but not limited to agreements and
contracts for legal, trust, fiscal agency, disclosure and continuing disclosure, and rebate
calculation services. Any such contract heretofore entered into in conjunction with the issuance
of the Notes is hereby ratified and approved in all respects.

Section 13. Payment of the Notes; Fiscal Agent. The principal of and interest on the
Notes shall be paid by The Bank of New York Mellon Trust Company, N.A. which is hereby
appointed as the District's registrar and fiscal agent pursuant to the provisions of Section
67.10(2), Wisconsin Statutes (the "Fiscal Agent"). The District hereby authorizes the District
President and District Clerk or other appropriate officers of the District to enter into a Fiscal
Agency Agreement between the District and the Fiscal Agent. Such contract may provide,
among other things, for the performance by the Fiscal Agent of the functions listed in Wis. Stats.
Sec. 67.10(2)(a) to (j), where applicable, with respect to the Notes.

Section 14. Persons Treated as Owners: Transfer of Notes. The District shall cause
books for the registration and for the transfer of the Notes to be kept by the Fiscal Agent. The
person in whose name any Note shall be registered shall be deemed and regarded as the absolute
owner thereof for all purposes and payment of either principal or interest on any Note shall be
made only to the registered owner thereof. All such payments shall be valid and effectual to
satisfy and discharge the liability upon such Note to the extent of the sum or sums so paid.

Any Note may be transferred by the registered owner thereof by surrender of the Note at
the office of the Fiscal Agent, duly endorsed for the transfer or accompanied by an assignment
duly executed by the registered owner or his attorney duly authorized in writing. Upon such
transfer, the District President and District Clerk shall execute and deliver in the name of the
transferee or transferees a new Note or Notes of a like aggregate principal amount, series and
maturity and the Fiscal Agent shall record the name of each transferee in the registration book.
No registration shall be made to bearer. The Fiscal Agent shall cancel any Note surrendered for
transfer.

The District shall cooperate in any such transfer, and the District President and District
Clerk are authorized to execute any new Note or Notes necessary to effect any such transfer.

Section 15. Record Date. The 15th day of the calendar month next preceding each
interest payment date shall be the record date for the Notes (the "Record Date"). Payment of
interest on the Notes on any interest payment date shall be made to the registered owners of the
Notes as they appear on the registration book of the District at the close of business on the
Record Date.

Section 16. Utilization of The Depository Trust Company Book-Entry-Only System. In
order to make the Notes eligible for the services provided by The Depository Trust Company,
New York, New York ("DTC"), the District agrees to the applicable provisions set forth in the
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Blanket Issuer Letter of Representations, which the District Clerk or other authorized
representative of the District is authorized and directed to execute and deliver to DTC on behalf
of the District to the extent an effective Blanket Issuer Letter of Representations is not presently
on file in the District Clerk's office.

Section 17. Official Statement. The School Board hereby approves the Preliminary
Official Statement with respect to the Notes and deems the Preliminary Official Statement as
"final" as of its date for purposes of SEC Rule 15¢2-12 promulgated by the Securities and
Exchange Commission pursuant to the Securities and Exchange Act of 1934 (the "Rule"). All
actions taken by officers of the District in connection with the preparation of such Preliminary
Official Statement and any addenda to it or final Official Statement are hereby ratified and
approved. In connection with the Closing, the appropriate District official shall certify the
Preliminary Official Statement and any addenda or final Official Statement. The District Clerk
shall cause copies of the Preliminary Official Statement and any addenda or final Official
Statement to be distributed to the Purchaser.

Section 18. Undertaking to Provide Continuing Disclosure. The District hereby
covenants and agrees, for the benefit of the owners of the Notes, to enter into a written
undertaking (the "Undertaking") if required by the Rule to provide continuing disclosure of
certain financial information and operating data and timely notices of the occurrence of certain
events in accordance with the Rule. The Undertaking shall be enforceable by the owners of the
Notes or by the Purchaser on behalf of such owners (provided that the rights of the owners and
the Purchaser to enforce the Undertaking shall be limited to a right to obtain specific
performance of the obligations thereunder and any failure by the District to comply with the
provisions of the Undertaking shall not be an event of default with respect to the Notes).

To the extent required under the Rule, the District President and District Clerk, or other
officer of the District charged with the responsibility for issuing the Notes, shall provide a
Continuing Disclosure Certificate for inclusion in the transcript of proceedings, setting forth the
details and terms of the District's Undertaking.

Section 19. Record Book. The District Clerk shall provide and keep the transcript of
proceedings as a separate record book (the "Record Book") and shall record a full and correct
statement of every step or proceeding had or taken in the course of authorizing and issuing the
Notes in the Record Book.

Section 20. Bond Insurance. If the Purchaser determines to obtain municipal bond
insurance with respect to the Notes, the officers of the District are authorized to take all actions
necessary to obtain such municipal bond insurance. The District President and District Clerk are
authorized to agree to such additional provisions as the bond insurer may reasonably request and
which are acceptable to the District President and District Clerk including provisions regarding
restrictions on investment of Note proceeds, the payment procedure under the municipal bond
insurance policy, the rights of the bond insurer in the event of default and payment of the Notes
by the bond insurer and notices to be given to the bond insurer. In addition, any reference
required by the bond insurer to the municipal bond insurance policy shall be made in the form of
Note provided herein.
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Section 21. Conflicting Resolutions; Severability; Effective Date. All prior resolutions,
rules or other actions of the School Board or any parts thereof in conflict with the provisions
hereof shall be, and the same are, hereby rescinded insofar as the same may so conflict. In the
event that any one or more provisions hereof shall for any reason be held to be illegal or invalid,
such illegality or invalidity shall not affect any other provisions hereof. The foregoing shall take
effect immediately upon adoption and approval in the manner provided by law.

Adopted, approved and recorded March 10, 2025.

Joan Ensign
District President
ATTEST:

Judith Engebretson
District Clerk
(SEAL)
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EXHIBIT A

Official Notice of Sale

To be provided by PMA Securities, LLC and incorporated into the Resolution.

(See Attached)
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OFFICIAL NOTICE OF SALE

WAUNAKEE COMMUNITY SCHOOL DISTRICT
DANE COUNTY, WISCONSIN
$52,000,000 BOND ANTICIPATION NOTES, SERIES 2025

NOTICE 1S HEREBY GIVEN that the School Board (the “Board”) of the Waunakee
Community School District, Dane County, Wisconsin (the “District”), will receive bids either
(i) electronically via Parity® or (ii) sent via e-mail to compbidWI@pmanetwork.com (each as
more fully described below), for the purchase of its $52,000,000* Bond Anticipation Notes,
Series 2025 (the “Notes”), on an all or none basis at the following time and place:

DATE AND TIME: 10:30 a.m.
Central Daylight Saving Time
March 10, 2025

PLACE: Offices of the District’s Municipal Advisor:
PMA Securities, LLC (the “Municipal Advisor”)
322 North Broadway, Floor 3
Milwaukee, Wisconsin 53202

AWARD OF NOTES: Bids will be publicly announced at the above time and place.
Unless all bids are rejected, award will be made by a
notification of sale to the bidder offering the lowest true
interest cost (“TIC”) to the District.

The Notes

Proceeds of the Notes will be used (i) for the public purpose of paying the remaining
portion of the cost of a school building and facility improvement project consisting of: construction
of a new Heritage Elementary School on district-owned land; construction of a new middle school
on district-owned land; removal of the current Heritage Elementary School building; district-wide
renovations, capital maintenance and site improvements; and acquisition of furnishings, fixtures
and equipment, and (ii) to pay certain costs associated with the issuance of the Notes.

The Notes are being issued pursuant to 67.12(1)(b) of the Wisconsin Statutes, an initial
resolution adopted by the Board on August 22, 2022, which was approved at referendum on
November 8, 2022 and a resolution to be adopted by the Board on March 10, 2025. The Notes
shall be in no event general obligations of the District, and do not constitute an indebtedness of the
District, nor a charge against its general credit or taxing power. The Notes are payable only from
(a) any proceeds of the Notes set aside for payment of interest on the Notes as it becomes due; and
(b) proceeds to be derived from the issuance and sale of the general obligation bonds or promissory
notes which the District has authorized and covenanted to issue and which proceeds constitute a
special trust fund to be held and expended solely for the payment of principal or interest on the

* Preliminary, subject to change.



Notes. See “THE NOTES” in the Preliminary Official Statement for further information on the
authorization and security for the Notes.

Bidding Instructions

Each proposal must be submitted on the Official Bid Form without alteration or change no
later than 10:30 a.m. Central Daylight Saving Time on March 10, 2025 either:

(1) via Parity® in accordance with this Official Notice of Sale. To the extent any
instructions or directions set forth in Parity® conflict with this Official Notice of Sale, the terms
of this Official Notice of Sale shall control. For further information about Parity®, potential
bidders may contact the Municipal Advisor or i-Deal LLC at 1359 Broadway, New York, NY
10018, telephone (212) 849-5021; or

(i1) via e-mail to compbidWI@pmanetwork.com.

The Bidder (“Bidder”) bears all risk of transmission failure.

Any Bidder intending to bid via e-mail shall notify the Municipal Advisor of such
intention no later than the close of business on March 7, 2025.

Determination of Winning Bid

The Notes will be awarded to the single and best Bidder (the “Underwriter”) whose bid
will be determined upon the basis of the lowest TIC at the rate designated in said bid from the
dated date to the maturity date after deducting the bid premium or adding the bid discount, if any.
The TIC will be calculated as the rate which, when used in computing the present value of all
principal and interest to be paid on the Notes (commencing on April 1, 2026 and semiannually on
each April 1 and October 1 thereafter), produces an amount on the date of issuance of the Notes
(expected to be April 1, 2025) equal to the purchase price set forth in the bid. In the event of more
than one proposal specifying the lowest TIC, the Notes will be awarded to the Bidder whose
proposal is selected by lot from among all such proposals.

Terms of the Notes

The Notes will be dated the date of issuance thereof, will mature on the date and in the
amount, and not more than one rate should be specified as described in the Official Bid Form
attached hereto.

The Notes are subject to redemption prior to maturity, at the option of the District, in whole
or in part, by lot, in integral multiples of $5,000, on April 1, 2028 or on any date thereafter, at a
redemption price of par plus accrued interest to the redemption date.

Term bonds are not allowed.



Bidding Parameters

The interest rate must be one-eighth or one-twentieth of one percent (1/8 or 1/20 of
1%), and not more than one rate shall be specified. The rate bid shall not exceed 5.00%. All
bids must be for all of the Notes and must be for not less than 100.00% and not more than
103.00% of the par amount thereof.

Attorneys’ fees, Municipal Advisor fees, rating agency fees, paying agent fees, the cost
of distributing the Official Notice of Sale, the Preliminary Official Statement and the final
Official Statement and miscellaneous expenses of said District incurred in connection with
the offering and delivery of the Notes shall all be the obligation of the Underwriter. The total
of these fees is $258,130.

A good faith deposit will not be required prior to bid opening. The Underwriter is required
to submit a certified or cashier’s check on a solvent bank or trust company or a wire transfer for
$520,000 payable to the District as evidence of good faith of the bidder (the “Deposit™) not later
than 3:30 P.M. Central Daylight Saving Time on the sale date. The Deposit of the Underwriter
will be retained by the District pending delivery of the Notes. The District may hold the proceeds
of any Deposit or invest the same (at the District’s risk) in obligations that mature at or before the
delivery of the Notes, until disposed of, as follows: (a) at the delivery of the Notes and upon
compliance with the Underwriter’s obligation to take up and pay for the Notes, the full amount of
the Deposit held by the District, without adjustment for interest, shall be applied toward the
purchase price of the Notes at that time, and the full amount of any interest earnings thereon shall
be retained by the District; and (b) if the Underwriter fails to take up and pay for the Notes when
tendered, the full amount of the Deposit plus any interest earnings thereon will be forfeited to the
District as liquidated damages.

The Underwriter shall provide Bond Counsel, within 48 hours of the award, the required
issue statistics to complete parts II-V of Department of Treasury Form 8038-G.

The District will furnish to the Underwriter the approving legal opinion of Bond Counsel.
After delivery, the District will furnish to the Underwriter a complete certified transcript of all
proceedings in connection with the issuance of the Notes which shall include a non-litigation
certificate showing that there is no litigation pending or threatened as to the validity or security of
the Notes.

Establishment of Issue Price

(a) The winning bidder (the “Purchaser”) shall assist the District in establishing the
issue price of the Notes and shall execute and deliver to the District at closing an “issue price” or
similar certificate setting forth the reasonably expected initial offering price to the Public (as
hereinafter defined) or the sales price or prices of the Notes, together with the supporting pricing
wires or equivalent communications, substantially in the form attached hereto as Exhibit A, with
such modifications as may be appropriate or necessary, in the reasonable judgment of the
Purchaser, the District and Bond Counsel. All actions to be taken by the District under this Official
Notice of Sale to establish the issue price of the Notes may be taken on behalf of the District by
the District’s Municipal Advisor, identified herein, and any notice or report to be provided to the
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District may be provided to the District’s Municipal Advisor. Within one hour of the award, the
Purchaser will provide the District and its Municipal Advisor the expected initial offering price of
the Notes, which the Purchaser used to formulate its bid.

(b)  The District intends that the provisions of Treasury Regulation Section 1.148-
I(H)(3)(1) (defining “competitive sale” for purposes of establishing the issue price of the Notes)
will apply to the initial sale of the Notes (the “Competitive Sale Requirements™) because:

(D the District will disseminate this Official Notice of Sale to potential
Underwriters in a manner that is reasonably designed to reach potential
Underwriters;

2) all bidders will have an equal opportunity to bid;

3) the District may receive bids from at least three underwriters of municipal
bonds who have established industry reputations for underwriting new
issuances of municipal bonds; and

@ the District anticipates awarding the sale of the Notes to the bidder who
submits a firm offer to purchase the Notes at the lowest TIC, as set forth in
this Official Notice of Sale.

Any bid submitted pursuant to this Official Notice of Sale shall be considered a firm offer for the
purchase of the Notes, as specified in the bid.

() In the event that the Competitive Sale Requirements are not satisfied, the District
shall so advise the Purchaser. In such event, any bid proposal submitted will not be subject to
cancellation or withdrawal, and the District agrees to use the rule selected by the Purchaser on its
bid form to determine the issue price for the Notes. On the bid form, each bidder must select one
of the following rules to establish the issue price of the Notes: (i) the first price at which 10% of
a maturity of the Notes (the “10% Test”) is sold to the Public as the issue price of that maturity, or
(i) the initial offering price of that maturity (the “Hold-the-Offering-Price Rule”), in each case
applied on a maturity-by-maturity basis. The Purchaser shall advise the District if any maturity of
the Notes satisfies the 10% Test as of the date and time of the award of the Notes. The Purchaser
shall promptly advise the District, at or before the time of award of the Notes, which maturities of
the Notes shall be subject to the 10% Test or shall be subject to the Hold-the-Offering-Price Rule.
Bidders should prepare their bids on the assumption that some or all of the maturities of the
Notes will be subject to the Hold-the-Offering-Price Rule or the 10% Test, as selected on the bid
Jorm, in order to establish the issue price of the Notes. In addition, if the 10% Test has not been
satisfied with respect to any maturity of the Notes prior to closing, then the Purchaser shall provide
the District with a representation as to the price or prices as the date of closing at which the
Purchaser reasonably expects to sell the remaining Notes of such maturity.

(d) If the Competitive Sale Requirements are not satisfied and the Purchaser
selects the Hold-the-Offering-Price Rule, then the Purchaser shall (i) confirm that the
Underwriters (as hereinafter defined) have offered or will offer the Notes to the Public (as
hereinafter defined) on or before the date of award at the offering price or prices (the “Initial
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Offering Price”), or at the corresponding yields set forth in the bid submitted by the Purchaser and
(ii) agree, on behalf of the Underwriters participating in the purchase of the Notes, that the
Underwriters will neither offer nor sell unsold Notes of any maturity to which the Hold-the-
Offering-Price Rule shall apply to any person at a price that is higher than the Initial Offering Price
to the Public during the period starting on the Sale Date (as hereinafter defined) and ending on the
earlier of the following:

(N the close of the fifth (5®) business day after the Sale Date; or

(2)  the date on which the Underwriters have sold at least 10% of
that maturity of the Notes to the Public at a price that is no
higher than the Initial Offering Price to the Public.

The Purchaser will advise the District promptly after the close of the fifth (5™) business day after
the Sale Date whether it has sold 10% of that maturity of the Notes to the Public at a price that is
no higher than the Initial Offering Price to the Public. Within one hour of the award, the Purchaser
will inform the District of the Initial Offering Price for each maturity of the Notes.

(¢) If the Competitive Sale Requirements are not satisfied and the Purchaser selects
the 10% Test, then until the 10% Test has been satisfied as to each maturity of the Notes, the
Purchaser agrees to promptly report to the District the prices at which the unsold Notes of that
maturity have been sold to the Public. That reporting obligation shall continue, whether or not the
closing date has occurred, until either (i) all Notes of that maturity have been sold or (ii) the
10% Test has been satisfied as to the Notes of that maturity, provided that, the Purchaser’s
reporting obligation after the closing date may be at reasonable periodic intervals or otherwise
upon request of the District or Bond Counsel. In addition, if the 10% test has not been satisfied
with respect to any maturity of the Notes prior to closing, then the Purchaser shall provide the
District with a representation as to the price or prices as of the date of closing at which the
Purchaser reasonably expects to sell the remaining Notes of such maturity.

) The District acknowledges that, in making the representations set forth above, the
Purchaser will rely on (i) the agreement of each Underwriter to comply with requirements for
establishing the issue price of the Notes, including, but not limited to, its agreement to comply
with the Hold-the-Offering-Price Rule, if applicable to the Notes, as set forth in an agreement
among Underwriters and the related pricing wires, (ii) in the event a selling group has been created
in connection with the initial sale of the Notes to the Public, the agreement of each dealer who is
a member of the selling group to comply with the requirements for establishing issue price of the
Notes, including, but not limited to, its agreement to comply with the Hold-the-Offering-Price
Rule, if applicable to the Notes, as set forth in a selling group agreement and the related pricing
wires, and (iii) in the event that an Underwriter is a party to a third-party distribution agreement
that was employed in connection with the initial sale of the Notes to the Public, the agreement of
each broker-dealer that is a party to such agreement to comply with the requirements for
establishing the issue price of the Notes including, but not limited to, its agreement to comply with
the Hold-the-Offering-Price Rule, if applicable to the Notes, as set forth in the third-party
distribution agreement and the related pricing wires. The District further acknowledges that each
Underwriter shall be solely liable for its failure to comply with its agreement regarding the
requirements for establishing the issue price of the Notes, including, but not limited to, its
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agreement to comply with the Hold-the-Offering-Price Rule, if applicable to the Notes, and that
no Underwriter shall be liable for the failure of any other Underwriter, or of any dealer who is a
member of a selling group, or of any broker-dealer that is a party to a third-party distribution
agreement to comply with its corresponding agreement to comply with the requirements for
establishing the issue price of the Notes, including, but not limited to, its agreement to comply
with the Hold-the-Offering-Price Rule if applicable to the Notes.

(g) By submitting a bid, each bidder confirms that:

(1) any agreement among Underwriters, any selling group agreement and each
third-party distribution agreement (to which the bidder is a party) relating to the
initial sale of the Notes to the Public, together with the related pricing wires,
contains or will contain language obligating each Underwriter, each dealer who
is a member of the selling group, and each broker-dealer that is a party to such
third-party distribution agreement, as applicable:

(A)(i) to report the prices at which it sells to the Public the unsold Notes
of each maturity allocated to it whether or not the closing date has occurred,
until either all Notes of that maturity allocated to it have been sold or it is
notified by the Purchaser that the 10% Test has been satisfied as to the Notes
of that maturity, provided that, the reporting obligation after the closing date
may be at reasonable periodic intervals or otherwise upon request of the
Purchaser and (ii) to comply with the Hold-the-Offering-Price Rule, if
applicable, if and for so long as directed by the Purchaser and as set forth in
the related pricing wires, which shall be until the 10% Test has been
satisfied as to the Notes of that maturity or until the close of business on the
fifth (5™) business day following the date of award,

(B)  to promptly notify the Purchaser of any sales of Notes that, to its
knowledge, are made to a purchaser who is a related party to an Underwriter
participating in the initial sale of the Notes to the Public (each such term
being used as defined below), and

(C)  to acknowledge that, unless otherwise advised by the Underwriter,
the Purchaser shall assume that each order submitted by the Underwriter is
a sale to the Public.

(ii) any agreement among Underwriters or selling group agreement relating to
the initial sale of the Notes to the Public, together with the related pricing wires,
contains or will contain language obligating each Underwriter that is a party to
a third-party distribution agreement to be employed in connection with the
initial sale of the Notes to the Public to require each broker-dealer that is a party
to such third-party distribution agreement to (A) report the prices at which it
sells to the Public the unsold Notes of each maturity allocated to it, whether or
not the closing date has occurred, until either all Notes of that maturity allocated
to it have been sold or until it is notified by the Purchaser or such Underwriter
that the 10% Test has been satisfied as to the Notes of that maturity, provided
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that, the reporting obligation after the closing date may be at reasonable periodic
intervals or otherwise upon request of the Purchaser or such Underwriter and
(B) comply with the Hold-the-Offering-Price Rule, if applicable, if and for so
long as directed by the Purchaser or the Underwriter and as set forth in the
related pricing wires, which shall be at least until the 10% Test has been
satisfied as to the Notes of that maturity or until the close of business on the
fifth (5™) business day following the date of the award.

(h) Sales of any Notes to any person that is a Related Party to an Underwriter
participating in the initial sale of the Notes to the Public shall not constitute sales to the Public for
purposes of this Official Notice of Sale. Further, for purposes of this Official Notice of Sale:

(i)
(i)

(i)

(iv)

Tax Status

“Public” means any person other than an Underwriter or a Related Party,

“Underwriter” means (A) any person that agrees pursuant to a written
contract with the District (or with the lead Underwriter to form an
underwriting syndicate) to participate in the initial sale of the Notes to the
Public and (B) any person that agrees pursuant to a written contract directly
or indirectly with a person described in clause (A) to participate in the initial
sale of the Notes to the Public (including a member of a selling group or a
party to a third-party distribution agreement participating in the initial sale
of the Notes to the Public),

a purchaser of any of the Notes is a “Related Party” to an Underwriter if the
Underwriter and the Purchaser are subject, directly or indirectly, to
(A) more than 50% common ownership of the voting power or the total
value of their stock, if both entities are corporations (including direct
ownership by one corporation of another), (B) more than 50% common
ownership of their capital interests or profits interests, if both entities are
partnerships (including direct ownership by one partnership of another), or
(C) more than 50% common ownership of the value of the outstanding stock
of the corporation or the capital interests or profit interests of the
partnership, as applicable, if one entity is a corporation and the other entity
is a partnership (including direct ownership of the applicable stock or
interests by one entity of the other), and

“Sale Date” means the date that the Notes are awarded by the District to the
Purchaser.

Quarles & Brady LLP, Milwaukee, Wisconsin, Bond Counsel, will deliver a legal opinion
with respect to the federal income tax status applicable to the interest on the Notes under existing
law substantially in the form attached to the Preliminary Official Statement as Appendix A.



Not Qualified Tax-Exempt Obligations

The Notes are not “qualified tax-exempt obligations” under the small issuer exception
provided under Section 265(b)(3) of the Internal Revenue Code of 1986, as amended (the “Code”),
which affords banks and certain other financial institutions more favorable treatment of their
deduction for interest expense than would otherwise be allowed under Section 265(b)(2) of the
Code.

Book-Entry Only

The Notes will be issued as fully-registered Notes without coupons and, when issued, will
be registered in the name of CEDE & Co., as nominee for The Depository Trust Company, New
York, New York (“DTC”). DTC will act as securities depository of the Notes. A single Note
certificate for each maturity will be issued to DTC and immobilized in its custody. Individual
purchases may be made in book-entry-only form only through DTC participants, in the principal
amount of $5,000 or any integral multiple thereof. Individual purchasers will not receive
certificates evidencing their ownership of the Notes purchased. The Underwriter shall be required
to deposit the Note certificates with DTC as a condition to delivery of the Notes. The District will
make payments of principal and interest on the Notes to DTC or its nominee as registered owner
of the Notes in same-day funds. Transfer of those payments to participants of DTC will be the
responsibility of DTC; transfer of the payments to beneficial owners by DTC participants will be
the responsibility of such participants and other nominees of beneficial owners all as required by
DTC rules and procedures. No assurance can be given by the District that DTC, its participants
and other nominees of beneficial owners will make prompt transfer of the payments as required
by DTC rules and procedures. The District assumes no liability for failures of DTC, its participants
or other nominees to promptly transfer payments to beneficial owners of the Notes.

In the event that the securities depository relationship with DTC for the Notes is terminated
and the District does not appoint a successor depository, the District will prepare, authenticate and
deliver, at its expense, fully-registered certificate Notes in the denominations of $5,000 or any
integral multiple thereof in the aggregate principal amount of the Notes of the same maturities and
interest rate then outstanding to the beneficial owners of the Notes.

CUSIP Number

It is intended that the CUSIP number will be printed on the Notes, but neither the failure
to print or type such number on any Notes nor any error with respect thereto shall constitute cause
for a failure or refusal by the Underwriter to accept delivery of and make payment for the Notes,
All expenses in relation to the printing of the CUSIP number, including CUSIP Service Bureau
charges for the assignment of said numbers, shall be the responsibility of and shall be paid by the
Underwriter.



Continuing Disclosure

The District covenants and agrees to enter into a written agreement or contract, constituting
an undertaking (the “Undertaking”) to provide ongoing disclosure about the District for the benefit
of the beneficial owners of the Notes on or before the date of delivery of the Notes as required
under Section (b)(5) of Rule 15¢2-12 (the “Rule”) adopted by the Securities and Exchange
Commission under the Securities Exchange Act of 1934, as amended. The form of the Undertaking
is set forth in Appendix C in the Preliminary Official Statement. Please see the section entitled
“CONTINUING DISCLOSURE” in the Preliminary Official Statement for a description of the District’s
compliance over the last five years with undertakings previously entered into by it pursuant to the
Rule.

The Underwriter’s obligation to purchase the Notes shall be conditional upon the District
delivering the Undertaking on or before the date of delivery of the Notes.

Official Statement

The District declares the Preliminary Official Statement provided in connection with the
sale of the Notes to be final as of its date for purposes of the Rule, except for the omission of the
offering prices or yields, the interest rates, any other terms or provisions required by the District
specified in the bid, ratings, other terms of the Notes depending on such matters, and the identity
of the Underwriter. Upon the sale of the Notes, the District will publish an Official Statement in
substantially the same form as the Preliminary Official Statement, subject to minor additions,
deletions and revisions as required to complete the Preliminary Official Statement. By submission
of its bid, the Underwriter will be deemed to have certified that it has obtained and reviewed the
Preliminary Official Statement. Promptly after the sale date, but in no event later than seven
business days after the sale date, the District will provide the Underwriter with an electronic copy
of the final Official Statement. The Underwriter agrees to supply to the District all information
necessary to complete the Official Statement within 24 hours after the award of the Notes.

Conditions of Closing

The District reserves the right to reject any or all bids and to determine the best bid in its
sole discretion, and to waive any irregularity in any bid. Additionally, the District reserves the
right to modify or amend this Official Notice of Sale; however, any such modification or
amendment shall not be made less than twenty-four (24) hours prior to the date and time for receipt
of bids on the Notes and any such modification or amendment will be announced on the
Amendments Page of the Parity® webpage and through Thompson Municipal News.

By submitting a bid, any bidder makes the representation that it understands Bond Counsel
represents the District in the Note transaction and, if such bidder has retained Bond Counsel in an
unrelated matter, such bidder represents that the signatory to the bid is duly authorized to, and does
consent to and waive for and on behalf of such bidder any conflict of interest of Bond Counsel
arising from any adverse position to the District in this matter; such consent and waiver shall
supersede any formalities otherwise required in any separate understandings, guidelines or
contractual arrangements between the bidder and Bond Counsel.



The Notes will be delivered to the Underwriter against full payment in immediately
available funds as soon as they can be prepared and executed, which is expected to be
April 1, 2025. Should delivery, however, be delayed beyond forty-five (45) days from the date of
sale for any reason beyond the control of the District except failure of performance by the
Underwriter, the District may cancel the award or the Underwriter may withdraw the Deposit and
thereafter the Underwriter’s interest in and liability for the Notes will cease.

Additional Information

The Preliminary Official Statement and the Official Bid Form, together with other pertinent
information, may be obtained from the District, Attention: Alexandra Newton, Director of
Business Services, 905 Bethel Circle, Waunakee, Wisconsin 53597, telephone: (608) 849-2000,
or from the Municipal Advisor, Attention: Phil Hohlweck, 322 North Broadway, Floor 3,
Milwaukee, Wisconsin 53202, telephone: (414) 436-1943.

By order of the School Board of the District, dated this 3™ day of March, 2025.

/s/ Alexandra Newton

Director of Business Services
Waunakee Community School District
Dane County, Wisconsin
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OFFICIAL BID FORM

School Board March 10, 2025
Waunakee Community School District
Dane County, Wisconsin

Ladies and Gentlemen:

Subject to all the provisions of the Official Notice of Sale, which is expressly made a part of this bid,
we offer to purchase the Bond Anticipation Notes, Series 2025 (the “Notes™) as described below:

Par amount of Notes: $52,000,000*
Dated date: Date of issuance
Purchase price: $

(not less than 100.00% and not more than 103.00% of the par amount of the Notes)

The Notes shall bear interest as follows (the rate (i) a multiple of 1/8 or 1/20 of 1% and (ii) not
exceeding 5.00%):

Maturity
(April 1) Amount ($)* Rate (%)
2030 52,000,000 .
Net Interest Cost: $
True Interest Cost; %

If the net interest cost or the true interest cost stated above is incorrectly computed, the undersigned
agrees that the purchase price and interest rates shall prevail.

Term bonds are not allowed.

The Notes are subject to redemption prior to maturity, at the option of the District, in whole or in part,
by lot, in integral multiples of $5,000, on April 1, 2028 or on any date thereafter, at a redemption price of par
plus accrued interest to the redemption date.

The Notes are to be accompanied by the unqualified approving legal opinion of Quarles & Brady LLP,
Milwaukee, Wisconsin, Bond Counsel, and a certificate evidencing that no litigation is pending against the
District, which will affect the validity or security of these Notes.

* Preliminary, subject to change. The District reserves the right to increase or decrease the principal amount of the Notes on the day
of sale in increments of $5,000. If the principal amount is adjusted, the purchase price proposed will be adjusted to maintain the
same gross spread per $1,000 Note.



Attorneys’ fees, Rating Agency fees, Municipal Advisor fees, paying agent fees, the cost of
distributing the Official Notice of Sale, the Preliminary Official Statement and the final Official
Statement and miscellaneous expenses of said District incurred in connection with the offering and
delivery of the Notes shall all be the obligation of the Underwriter. The total of these fees is $258,130.

This bid is a firm offer for the purchase of the Notes identified in the Official Notice of Sale, on the
terms set forth in this bid form and the Official Notice of Sale, and is not subject to any conditions, except as
permitted by the Official Notice of Sale. If the Competitive Sale Requirements are not met, the bidder selects
the following rule to establish the issue price of maturities of the Notes for which 10% is not sold to the Public
on the date hereof applied on a maturity-by-maturity basis (mark one):

10% Test: the first price at which 10% of a maturity of the Notes is sold to the Public for the following
maturities:

Hold-the-Offering-Price Rule: the initial offering price of that maturity for the following maturities:

By submitting this bid, we confirm that we have an established industry reputation for underwriting
new issuances of municipal bonds. [If the bidder cannot confirm an established industry reputation Jor
underwriting new issuances of municipal bonds, the preceding sentence should be crossed out.]

We understand that if we are the winning bidder that we will deposit with the District not later than
3:30 P.M. Central Daylight Saving Time on the sale date a certified or cashier’s check or wire transfer in the
amount of $520,000 payable to said District as a guarantee of good faith, to be applied in accordance with the
Official Notice of Sale.

Managing Underwriter Signature

Name of Firm:

Direct Contact:
Address:

Phone Number:
E-Mail Address:

—PLEASE ATTACH A LIST OF ACCOUNT MEMBERS—

The foregoing offer is hereby accepted this 10th day of March, 2025 by the School Board of the
Waunakee Community School District, Dane County, Wisconsin, and in recognition therefore is signed by
the official of the District empowered and authorized to make such acceptance.

President, School Board
Waunakee Community School District
Dane County, Wisconsin



Exhibit A

Form of Issue Price Certificate



Waunakee Community School District, Wisconsin ("District")
$52,000,000
Bond Anticipation Notes, Series 2025,
dated April 1, 2025

UNDERWRITER'S CERTIFICATE

The undersigned, on behalf of
(" "), hereby certifies as set forth below with respect
to the sale of the above-captioned obligations (the "Notes").

1. Reasonably Expected Initial Offering Price.

(a) As of the Sale Date, the reasonably expected initial offering prices of the Notes to

the Public by are the prices listed in Schedule A
(the "Expected Offering Prices"). The Expected Offering Prices are the prices for the Maturities
of the Notes used by in formulating its bid to

purchase the Notes. Attached as Schedule B is a true and correct copy of the bid provided by
to purchase the Notes.

(b) was not given the opportunity to
review other bids prior to submitting its bid.

(c) The bid submitted by constituted a
firm offer to purchase the Notes.

2. [Bond Insurance

(a) The Municipal Bond Insurance Policy (the "Bond Insurance Policy") issued by
(the "Bond Insurer") was essential in marketing the Notes at the
rates and prices at which they were marketed and the absence of the Bond Insurance Policy
would have had a material adverse effect on the interest rates at which the Notes were sold.

[®) We are paying a premium of § (the "Bond Insurance Premium") to

the Bond Insurer for its Bond Insurance Policy.]

(c) In our opinion, the Bond Insurance Premium paid to the Bond Insurer for its Bond
Insurance Policy is a reasonable arm's-length charge for the transfer of credit risk which the
Bond Insurance Policy represents.

(d In our opinion, the present value of the Bond Insurance Premium is less than the
present value of the interest on the Notes reasonably expected to be saved as a result of the Bond
Insurance Policy. In making this determination present values were computed by using the yield

on the Notes (determined with regard to the Bond Insurance Premium) as the discount rate.]
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3. Defined Terms.

(a) "Maturity" means Notes with the same credit and payment terms. Notes with
different maturity dates, or Notes with the same maturity date but different stated interest rates,
are treated as separate Maturities.

(b) "Public" means any person (including an individual, trust, estate, partnership,
association, company, or corporation) other than an Underwriter or a related party to an
Underwriter. The term "related party" for purposes of this certificate generally means any two or
more persons who have greater than 50 percent common ownership, directly or indirectly.

(c) "Sale Date" means the first day on which there is a binding contract in writing for
the sale of a Maturity of the Notes. The Sale Date of the Notes is March 10, 2025.

(d) "Underwriter" means (i) any person that agrees pursuant to a written contract with
the District (or with the lead underwriter to form an underwriting syndicate) to participate in the
initial sale of the Notes to the Public, and (ii) any person that agrees pursuant to a written
contract directly or indirectly with a person described in clause (i) of this paragraph to participate
in the initial sale of the Notes to the Public (including a member of a selling group or a party to a
retail distribution agreement participating in the initial sale of the Notes to the Public).

The representations set forth in this certificate are limited to factual matters only.
Nothing in this certificate represents
interpretation of any laws,
including specifically Sections 103 and 148 of the Internal Revenue Code of 1986, as amended,
and the Treasury Regulations thereunder.
understands that the foregoing information will be relied upon by the District with respect to
certain of the representations set forth in the Tax Exemption Certificate and compliance with the
federal income tax rules affecting the Notes, and by Quarles & Brady LLP, Bond Counsel, in
connection with rendering its opinion that the interest on the Notes is excluded from gross
income for federal income tax purposes, the preparation of the Internal Revenue Service Form
8038-G and other federal income tax advice that it may give to the District from time to time
relating to the Notes.

By:

Name:
Dated: April 1, 2025
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SCHEDULE A
TO
UNDERWRITER'S CERTIFICATE

EXPECTED OFFERING PRICES

(See Attached)
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SCHEDULE B
TO
UNDERWRITER'S CERTIFICATE

COPY OF UNDERWRITER'S BID

(See Attached)
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EXHIBIT B

Bid Tabulation

To be provided by PMA Securities, LLC and incorporated into the Resolution.

(See Attached)
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Bid Tabulation

Waunakee Community School District

$52,000,000 Bond Anticipation Notes, Series 2025
Sale Date: March 10, 2025

Bidder Name TIC

Wells Fargo Bank, National Association  3.617999%
Piper Sandler & Co 3.636531%
Robert W. Baird & Co,, Inc. 3.852047%
KeyBanc Capital Markets 3.946648%

Source: Parity Total Bids: 4



EXHIBIT C

Winning Bid

To be provided by PMA Securities, LLC and incorporated into the Resolution.

(See Attached)
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OFFICIAL Bm FOrRM

School Board March 10, 2025

Waunakee Community School District
Dane County, Wisconsin

Ladies and Gentlemen:

Subject to all the provisions of the Official Notice of Sale, which is expressly made a part of this bid,
we offer to purchase the Bond Anticipation Notes, Series 2025 (the “Notes™) as described below:

Type of

Maturity Bond Amount Rate
04/01/2030 Serial Coupon 52,000,000.00 3.625%
Total - $52.,000,000.00 -

Bid Information
. Dated & Delivery Date 4/01/2025
Par Amount $52,000,000.00
Purchase Price $52,000,065.00
Net Interest Cost $9,424,935.00
True Interest Cost 3.6179994%

If the net interest cost or the true interest cost stated above is incorrectly computed, the undersigned
agrees that the purchase price and interest rates shall prevail.

Term bonds are not allowed.

The Notes are subject to redemption prior to maturity, at the option of the District, in whole or in part,
by lot, in integral multiples of $5,000, on April 1, 2028 or on any date thereafter, at a redemption price of par
plus accrued interest to the redemption date.

The Notes are to be accompanied by the unqualified approving legal opinion of Quarles & Brady LLP,
Milwaukee, Wisconsin, Bond Counsel, and a certificate evidencing that no litigation is pending against the
District, which will affect the validity or security of these Notes.

Attorneys® fees, Rating Agency fees, Municipal Advisor fees, paying agent fees, the cost of
distributing the Official Notice of Sale, the Preliminary Official Statement and the final Official
Statement and miscellaneous expenses of said District incurred in connection with the offering and
delivery of the Notes shall all be the obligation of the Underwriter. The total of these fees is $258,130.

This bid is a firm offer for the purchase of the Notes identiﬁed in the Official Notice of Sale, on the
terms set forth in this bid form and the Official Notice of Sale, and is not subject to any conditions, except as
permitted by the Official Notice of Sale. If the Competitive Sale Requirements are not met, the bidder selects




the following rule to establish the issue price of maturities of the Notes for which 10% is not sold to the Public
on the date hereof applied on a maturity-by-maturity basis (mark one):

. 10% Test: the first price at which 10% of a maturity of the Notes is sold to the Public for the following
maturities: :

Hold-the-Offering-Price Rule: the initial offering price of that maturity for the following maturities:

By submitting this bid, we confirm that we have an established industry reputation for underwriting
new issuances of municipal bonds. [If the bidder cannot confirm an established industry veputation for
underwriting new issuances of municipal bonds, the Dreceding sentence should be crossed out.]

We understand that if we are the winning bidder that we will deposit with the District not later than
3:30 P.M. Central Daylight Saving Time on the sale date a certified or cashier’s check or wire transfer in the
amount of $520,000 payable to said District as a guarantee of good faith, to be applied in accordance with the

Official Notice of Sale. _—
L .
<',‘;",'.':."::.{.._,__.

Managing Underwriter Si gnature

Name of Firm: WELLS FARGO BANK, NATIONAL ASSUC!AT]QN

Direct Contact; Q@\f\p_ k(\\/”\ { 4 ) A \Q 3

Address: D 0 0 S HA Ty O/TST‘ S o
Chrerlotle NC 28202

Phone Number; C':/LOLJ’) H10 -4 05 2. .

E-Mail Address: re'e ki by . walec@oe! [5{:6/’30, Conn

—PLEASE ATTACH A LIST OF ACCOUNT MEMBERS——

The foregoing offer is hereby accepted this 10th day of March, 2025 by the School Board of the
Waunakee Community School District, Dane County, Wisconsin, and in recognition therefore is signed by
the official of the District empowered and authorized to make such acceptance.

President, School Board
Waunakee Community School District
Dane County, Wisconsin ‘



EXHIBIT D

Debt Service Schedule

To be provided by PMA Securities, LLC and incorporated into the Resolution.

(See Attached)
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Waunakee Community School District

$52,000,000 - FINAL
Bond Anticipation Notes, Series 2025
Dated/Close: April 1, 2025

Debt Service Schedule

Date Principal Coupon Interest Total P+l Annual Total
4/1/2025 - - - - -
4/1/2026 - - 1,885,000.00 1,885,000,00 -

10/1/2026 - - 942,500.00 942,500.00 2,827,500.00
4/1/2027 - - 942,500.00 942,500.00 -
10/1/2027 - - 942,500.00 942,500.00 1,885,000.00
4/1/2028 - - 942,500.00 942,500.00 -
10/1/2028 - - 942,500.00 942,500.00 1,885,000.00
4/1/2029 - - 942,500.00 942,500.00 -
10/1/2029 - - 942,500.00 942,500.00 1,885,000.00
4/1/2030 52,000,000.00 3.625% 942 .500.00 52,942,500.00 -
10/1/2030 - - - - 52,942,500.00
Total $52,000,000.00 - $9,425,000.00 $61,425,000.00 -

Yield Statistics
Bond Year Dollars $260,000.00
Average Life 5.000 Years
Average Coupon 3.6250000%
DVO01 14,560.00
Net Interest Cost (NIC) 3.6249750%
True Interest Cost (TIC) 3.6179994%

Bond Yield for Arbitrage Purposes

3.2402817%

All Inclusive Cost (AIC)

3.6179994%

IRS Form 8038

Net Interest Cost

3.3765077%

Weighted Average Maturity 5.000 Years
Optional Redemption
04/01/2028 (2100.000%

File | O:\Milwaukee WI Files\Munex Files - Wilwaunakee sd\2023 NEW24 $ WAUNAKEE SD.sf | 2025 BANs FINAL | 3/10/2025 | 10:35 AM

PMA Securities, LLC

Public Finance/Financial Planning - ph



EXHIBIT E

(Form of Note)

UNITED STATES OF AMERICA

REGISTERED STATE OF WISCONSIN DOLLARS
DANE COUNTY
NO.R- WAUNAKEE COMMUNITY SCHOOL DISTRICT $

BOND ANTICIPATION NOTE, SERIES 2025

MATURITY DATE:  ORIGINAL DATE OF ISSUE: INTEREST RATE: CUSIP:

April 1, April 1, 2025
DEPOSITORY OR ITS NOMINEE NAME: CEDE & CO.

PRINCIPAL AMOUNT:

(G

FOR VALUE RECEIVED, the ane County,
Wisconsin (the "District"), hereby ackfiowl
Depository or its Nominee Name (the "Dep
on the maturity date identified

thereon at the rate of interestﬁ‘

ee Com umty School Dlstrlo

nt identified above, and to pay 1nterest
>, all subject to the provisions set forth

and October 1 of each yea ommencmg on ¢ aforesaid pr1n01pa1 amount is
paid in full. Both the prin re‘payable to the registered owner in
lawful money of the Unlte «nterest payment date shall be paid
Note is registered on the Bond Register
ompany, N.A. (the "Fiscal Agent") or any
ay of the calendar month next preceding

portion of the genera igation'bonds or promissory notes (collectively, the "Securities"), to
provide interim financing for the public purpose of paying the remaining portion of the cost of a
school building and facility improvement project consisting of: construction of a new Heritage
Elementary School on district-owned land; construction of a new middle school on district-
owned land; removal of the current Heritage Elementary School building; district-wide
renovations, capital maintenance and site improvements; and acquisition of furnishings, fixtures
and equipment (the "Project"), all as authorized by a resolution duly adopted by the School
Board at a meeting held on March 10, 2025 (the "Authorizing Resolution"). An initial resolution
duly adopted by the School Board at a meeting held on August 22, 2022 (the "Initial
Resolution"), which was approved by the electors of the District at a referendum election held on
November 8, 2022 (the "Referendum"), approved the amount and purpose of the borrowing and
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authorized the issuance of the Securities for the Project. Said resolutions are recorded in the
official minutes of the School Board for said dates.

This Note shall be payable only from (a) any proceeds of the Notes set aside for payment
of interest on the Notes as it becomes due and (b) proceeds to be derived from the issuance and
sale of the remaining portion of the Securities, which proceeds have been declared to constitute a
special trust fund and to be held by the District Clerk or District Treasurer and expended solely
for the payment of the principal of and interest on the Notes until paid.

The District has authorized the issuance of the Securities pursuant to the Initial
Resolution and the Referendum and has covenanted to issue the remaining portion of the
Securities in an amount sufficient to repay the Notes pursuant to the Authorizing Resolution.
THE NOTES ARE NOT A GENERAL OBLIGATION OF THE DISTRICT AND DO
NOT CONSTITUTE AN INDEBTEDNESS OF THE DIST WITHIN THE
MEANING OF ANY CONSTITUTIONAL OR STATUTORY «,IMITATION OR
PROVISION NOR A CHARGE AGAINST ITS GENERAL CREDIT OR TAXING
POWER. NO LIEN IS CREATED UPON THE PR JECT OR ANY OTHER
PROPERTY OF THE DISTRICT AS A RESULT OF! JISSUANCE OF THE NOTES.

The Notes are subject to redemption pri aturity, at the option of the District, on
April 1, 2028 or on any date thereafter. Sa fedeemable as a whole.or in part and if
in part, by lot (as selected by the Deposi in i | multiples of $5,000;
amount thereof, plus accrued interest to the

In the event the Notes ¢ ( ot urity, as long as the Notes are in
book-entry -only form ofﬁci I notice , 110 1l be given by mailing a notice by

btion date. Ifless than all of the
e Notes of such maturity to be redeemed
ice will include but ot be limited to the followmg the

that time. Up
outstanding.

ch deposit of fu ds for redemption the Notes shall no longer be deemed to be

It is hereby ¢ cited that all conditions, things and acts required by law to
exist or to be done prior to and in connection with the issuance of this Note have been done, have
existed and have been performed in due form and time. The District has authorized and
covenanted to issue and sell the remaining portion of the Securities, the sale of which this Note
anticipates, as soon as practicable and to set aside the proceeds of the remaining portion of the
Securities into a special trust fund for the payment of the principal of and interest on this Note.

This Note is transferable only upon the books of the District kept for that purpose at the
office of the Fiscal Agent, only in the event that the Depository does not continue to act as
depository for the Notes, and the District appoints another depository, upon surrender of the Note
to the Fiscal Agent, by the registered owner in person or his duly authorized attorney, together
with a written instrument of transfer (which may be endorsed hereon) satisfactory to the Fiscal
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Agent duly executed by the registered owner or his duly authorized attorney. Thereupon a new
fully registered Note in the same aggregate principal amount shall be issued to the new
depository in exchange therefor and upon the payment of a charge sufficient to reimburse the
District for any tax, fee or other governmental charge required to be paid with respect to such
registration. The Fiscal Agent shall not be obliged to make any transfer of the Notes (i) after the
Record Date, (ii) during the fifteen (15) calendar days preceding the date of any publication of
notice of any proposed redemption of the Notes, or (iii) with respect to any particular Note, after
such Note has been called for redemption. The Fiscal Agent and District may treat and consider
the Depository in whose name this Note is registered as the absolute owner hereof for the
purpose of receiving payment of, or on account of, the principal or redemption price hereof and
interest due hereon and for all other purposes whatsoever. The Notes are issuable solely as
negotiable, fully-registered Notes without coupons in the denomination of $5,000 or any integral
multiple thereof.

This Note shall not be valid or obligatory for any purpose until the Certificate of

Authentication hereon shall have been signed by the Fiscal Agent.

No delay or omission on the part of the owner hereg
impair such right or be considered as a waiver thereof or as a w
default hereunder.

any right hereunder shall
I acquiescence in any
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IN WITNESS WHEREOF, the Waunakee Community School District, Dane County,
Wisconsin, by its governing body, has caused this Note to be executed for it and in its name by
the manual or facsimile signatures of its duly qualified District President and District Clerk; and
to be sealed with its official or corporate seal, if any, all as of the original date of issue specified

above,

(SEAL)

WAUNAKEE COMMUNITY SCHOOL
DISTRICT
DANE COUNTY, WISCONSIN

By:

Joan Ensign
District President

QB\94729682.1



Date of Authentication:

)

CERTIFICATE OF AUTHENTICATION

This Note is one of the Notes of the issue authorized by the within-mentioned resolutions
of the Waunakee Community School District, Dane County, Wisconsin.

THE BANK OF NEW YORK MELLON
TRUST COMPANY, N.A.

By

Authotized Signatory
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ASSIGNMENT

FOR VALUE RECEIVED, the undersigned sells, assigns and transfers unto

(Name and Address of Assignee)

(Social Security or other Identifying Number of Assignee)

the within Note and all rights thereunder and hereby irrevocably constitutes and appoints
, Legal Representative, to transfer said Note on
the books kept for registration thereof, with full power of substitution in the premises.

Dated:

Signature Guaranteed:

(e.g. Bank, Trust Company pOsitory or Nomihe !

or Securities Firm)

: T is signature must cafrespond with the
“the Depository or Nominee Name as it

(Authorized_Of;ﬁ'Ge
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