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BID TABULATION 
 

$1,170,000* General Obligation Community Development Bonds, Series 2023C 
 

City of Dodgeville, Wisconsin 
 

SALE:  November 21, 2023 
 

AWARD:  BAIRD 
 

Rating: S&P Global Ratings "AA-"   
Tax Exempt - Bank Qualified  

 

NAME OF BIDDER 
MATURITY 

(March 1)   

 
 

PRICE 

TRUE 
INTEREST 

RATE 
  REOFFERING 

YIELD 
 COUPON 

RATE 
  

BAIRD    $1,234,585.15 3.6975% 
  Milwaukee, Wisconsin 2027 3.250%  5.000%   
C.L. King & Associates 
Fidelity Capital Markets 
Crews & Associates, Inc. 
Country Club Bank 
Duncan-Williams, Inc. 
Sierra Pacific Securities 
Isaak Bond Investments, Inc 
Carty & Company, Inc. 
Celadon Financial Group, LLC 
Alliance Global Partners 
UMB Bank,N.A. 
Midland Securities 
Central States Capital Markets 
First Southern LLC 
The Baker Group 
Dinosaur Securities 
Wintrust Investments, LLC 
First Bankers' Banc Securities, Inc. 
Mountainside Securities LLC 
Seaport Global Securities  LLC 

2028 3.200%  5.000%   
2029 3.200%  5.000%   
2030 3.200%  5.000%   
2031 3.200%  5.000%   
2032 3.220%  5.000%   
2033 3.240%  5.000%   
20341 3.450%  4.000%   
20351 3.450%  4.000%   
20362 3.750%  4.000%   
20372 3.750%  4.000%   
     

 
 

 

 

* Subsequent to bid opening the issue size was decreased to $1,065,000. 
Adjusted Price - $1,125,042.85 Adjusted Net Interest Cost - $339,377.98 Adjusted TIC - 3.6941% 
  
 
1 $200,000 Term Bond due 2035 with mandatory redemption in 2034. 
2 $200,000 Term Bond due 2037 with mandatory redemption in 2036. 
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NAME OF BIDDER 
MATURITY 

(March 1) PRICE 

TRUE 
INTEREST 

RATE 
 

 
 Bid Tabulation  November 21, 2023 
 City of Dodgeville, Wisconsin 
 $1,170,000* General Obligation Community Development Bonds, Series 2023C Page 2 

BOK FINANCIAL SECURITIES, 
INC. 

   $1,222,251.20 3.8456% 

  Milwaukee, Wisconsin      

      
 

NORTHLAND SECURITIES, INC.    $1,227,125.80 3.8980% 
  Minneapolis, Minnesota      

      
 

TD SECURITIES (USA) LLC    $1,202,454.25 3.8990% 
  New York, New York      

      
 

BERNARDI SECURITIES, INC.    $1,200,236.65 3.9262% 
  Chicago, Illinois      

      
 

HILLTOPSECURITIES     $1,205,729.60 4.0471% 
  Dallas, Texas      
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FINAL Preliminary
G.O. Bond G.O. Bond

2023 2023

Projects
City Project (Tax Exempt) 940,845 940,845
Project Contingency 0 5,000

Total Project Funds 940,845 945,845

Underwriter's Premium (73,355) 0

Estimated Finance Related Expenses
Municipal Advisor 19,200 19,200
Bond Counsel 13,000 15,000
Disclosure Counsel 8,450 9,750
Rating Agency Fee 13,500 14,500
Paying Agent 850 850
Underwriter Discount 13,313 14,625
Capitalized Interest 133,796 158,925

Total Financing Required 1,069,598 1,178,695

Net interest from construction fund1 (6,908) (9,408)

Rounding 2,310 713

Net Issue Size 1,065,000 1,170,000

Notes:
1Investment fees ($2,500) are netted against interest earnings for administering the purchase

of State & Local Government Securities (SLGS).

City of Dodgeville, Wisconsin
TID No. 3 Mixed Use District

 Financing Plan
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DOR Certified
New 

Apartments
Limestone Hills 

Ph 2
Annual Total

1 2020 57,500 57,500 2020 1
2 2021 1,070,200 1,070,200 2021 2
3 2022 4,636,200 4,636,200 2022 3
4 2023 2 720,000 720,000 2023 4
5 2024 2 720,000 1,450,000 2,170,000 2024 5
6 2025 2 720,000 4,350,000 5,070,000 2025 6
7 2026 2 720,000 720,000 2026 7
8 2027 1 360,000 360,000 2027 8
9 2028 0 2028 9

10 2029 0 2029 10
11 2030 0 2030 11
12 2031 0 2031 12
13 2032 0 2032 13
14 2033 0 2033 14
15 2034 0 2034 15
16 2035 0 2035 16
17 2036 0 2036 17
18 2037 0 2037 18
19 2038 0 2038 19
20 2039 0 2039 20

Totals 5,763,900 3,240,000 5,800,000 14,803,900

Notes:

Construction Year Construction Year

City of Dodgeville, Wisconsin
TID No. 3 Mixed Use District

Development Assumptions
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Type of District Base Value 1,925,400
District Creation Date Appreciation Factor 0.00%

Valuation Date Jan 1, 2020 Base Tax Rate $24.59
Max Life (Years) Rate Adjustment Factor 0.00%

Expenditure Period/Termination 15 7/21/2035
Revenue Periods/Final Year 20 2041

Extension Eligibility/Years Yes 3
Eligible Recipient District

Construction 
Year Value Added Valuation Year

Total 
Increment Revenue Year Tax Rate Tax Increment

Tech College Ext. 0 0
0

1 2020 57,500 2021 57,500 2022 $24.35 1,400
2 2021 1,070,200 2022 1,127,700 2023 $21.78 24,556
3 2022 4,636,200 2023 5,763,900 2024 $20.43 117,753
4 2023 720,000 2024 6,483,900 2025 $20.43 132,462
5 2024 2,170,000 2025 8,653,900 2026 $20.43 176,793
6 2025 5,070,000 2026 13,723,900 2027 $20.43 280,371
7 2026 720,000 2027 14,443,900 2028 $20.43 295,080
8 2027 360,000 2028 14,803,900 2029 $20.43 302,435
9 2028 0 2029 14,803,900 2030 $20.43 302,435

10 2029 0 2030 14,803,900 2031 $20.43 302,435
11 2030 0 2031 14,803,900 2032 $20.43 302,435
12 2031 0 2032 14,803,900 2033 $20.43 302,435
13 2032 0 2033 14,803,900 2034 $20.43 302,435
14 2033 0 2034 14,803,900 2035 $20.43 302,435
15 2034 0 2035 14,803,900 2036 $20.43 302,435
16 2035 0 2036 14,803,900 2037 $20.43 302,435
17 2036 0 2037 14,803,900 2038 $20.43 302,435
18 2037 0 2038 14,803,900 2039 $20.43 302,435
19 2038 0 2039 14,803,900 2040 $20.43 302,435
20 2039 0 2040 14,803,900 2041 $20.43 302,435

Totals 6,150,000 Future Value of Increment 4,960,070

Notes:
Actual results will vary depending on development, inflation of overall tax rates.

City of Dodgeville, Wisconsin
TID No. 3 Mixed Use District

Tax Increment Projection Worksheet

Mixed Use
July 21, 2020

20

No
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City of Dodgeville, Wisconsin
TID No. 3 Mixed Use District

Cash Flow Projection - Overall District

Year
Dated Date:  

Principal Rate Interest Principal Interest Year
2022 1,400 935 770,000 772,335 700,000 29,129 516,516 35,282 0 700,000 3,294 1,984,221 (1,211,886) (317,458) 2,650,000 2022
2023 24,556 1,065,000 1,089,556 0 66,921 940,845 68,313 23,016 2,500 1,101,595 (12,039) (329,497) 3,715,000 2023
2024 117,753 117,753 35,296 50,000 92,127 40,124 2,500 184,751 (66,998) (396,495) 3,665,000 2024
2025 132,462 132,462 49,250 50,000 105,194 34,876 2,500 192,570 (60,108) (456,603) 3,615,000 2025
2026 176,793 176,793 49,250 100,000 104,106 29,272 2,500 235,878 (59,085) (515,688) 3,515,000 2026
2027 280,371 280,371 65,000 5.00% 47,625 190,000 100,494 81,606 2,500 374,600 (94,229) (609,917) 3,325,000 2027
2028 295,080 295,080 100,000 5.00% 43,500 225,000 93,681 92,488 2,500 413,669 (118,589) (728,506) 3,100,000 2028
2029 302,435 302,435 100,000 5.00% 38,500 225,000 85,994 81,022 2,500 394,516 (92,081) (820,587) 2,875,000 2029
2030 302,435 302,435 100,000 5.00% 33,500 235,000 78,206 69,327 2,500 385,033 (82,598) (903,185) 2,640,000 2030
2031 302,435 302,435 100,000 5.00% 28,500 245,000 70,219 57,870 2,500 375,589 (73,154) (976,339) 2,395,000 2031
2032 302,435 302,435 100,000 5.00% 23,500 250,000 62,081 52,013 2,500 366,594 (64,159) (1,040,498) 2,145,000 2032
2033 302,435 302,435 100,000 5.00% 18,500 255,000 53,844 46,039 2,500 357,383 (54,948) (1,095,446) 1,890,000 2033
2034 302,435 302,435 100,000 4.00% 14,000 260,000 45,913 39,945 2,500 348,358 (45,923) (1,141,368) 1,630,000 2034
2035 302,435 302,435 100,000 4.00% 10,000 270,000 38,238 33,730 2,500 344,468 (42,033) (1,183,401) 1,360,000 2035
2036 302,435 302,435 100,000 4.00% 6,000 275,000 30,413 27,390 2,500 335,303 (32,868) (1,216,268) 1,085,000 2036
2037 302,435 302,435 100,000 4.00% 2,000 280,000 22,469 20,923 2,500 325,892 (23,457) (1,239,725) 805,000 2037
2038 302,435 302,435 190,000 16,281 14,327 2,500 223,108 79,327 (1,160,398) 615,000 2038
2039 302,435 302,435 200,000 11,819 7,599 2,500 221,918 80,517 (1,079,881) 415,000 2039
2040 302,435 302,435 210,000 7,138 737 2,500 220,375 82,061 (997,821) 205,000 2040
2041 302,435 302,435 205,000 2,369 0 5,000 212,369 90,066 (907,754) 0 2041

Total 4,960,070 1,120 4,464,858 9,426,048 1,065,000 399,421 4,415,000 1,116,634 3,095,581 183,311 752,304 700,000 70,973 10,333,802 Total

Notes: 1MRO payments per development agreement. Projected TID Closure
Preliminary Planning 1,170,000 485,425

Difference (105,000) (86,004)

Total 
Revenues

Tax 
Increments

Interest 
Earnings/ 

(Cost)

Proceeds 
from Long-
Term Debt

Projected Revenues Expenditures Balances

Total Debt ServiceGeneral Obligation Bonds

Principal 
Outstanding

Upfront 
Developer 
Incentive

MRO1

Developer 
Incentive

Debt 
IssuanceCapital Admin.

Total 
Expenditures Annual Cumulative

(Includes 2021 & 2022 Issues 
Outstanding)

1,065,000
12/13/23
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Summary:

Dodgeville, Wisconsin; General
Obligation

Primary Credit Analyst:

Jessica Olejak, Chicago + 1 (312) 233 7068; jessica.olejak@spglobal.com

Secondary Contact:

Emma Drilias, Madison (1) 312-233-7132; emma.drilias@spglobal.com

Table Of Contents

Credit Highlights

Outlook

Related Research
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Summary:

Dodgeville, Wisconsin; General Obligation

Credit Profile

US$1.17 mil GO comnty dev bnds ser 2023C dtd 12/13/2023 due 03/01/2037

Long Term Rating AA-/Stable New

Dodgeville GO rfdg bnds

Long Term Rating AA-/Stable Affirmed

Credit Highlights

• S&P Global Ratings assigned its 'AA-' rating to Dodgeville, Wis.' $1.17 million series 2023C general obligation (GO)

community development bonds.

• At the same time, S&P Global Ratings affirmed its 'AA-' rating on the city's existing GO debt.

• The outlook is stable.

Security

Unlimited ad valorem property taxes secure the GO community development bonds.

Officials intend to use the bond proceeds for tax increment finance (TIF) district improvements.

Credit overview

Dodgeville's trend of operational balance continued in fiscal 2022 (year-end Dec. 31) with slight surplus results and

maintenance of very strong reserves, despite an unpaid $300,000 loan from the general fund to TIF3--which we

deducted from the available fund balance for our analysis. The TIF has developments underway and is expected to

repay the general fund in the medium term. In fiscal 2022, the general fund provided interim financing for a water

utility project ($697,000), which has been repaid. Fiscal 2023 projected general fund results show a $360,000 surplus

(7.5% of expenditures), primarily due to budgeted vehicle purchases that were not made. The preliminary fiscal 2024

budget has a $269,000 deficit (5.6% of expenditures), which includes a 4.2% salary increase and 14.5% rise in

insurance costs. The budget also includes the purchase of the vehicles, but management is uncertain if they will, once

again, be unavailable. We believe that the city will maintain very strong reserves, likely above 30% of expenditures

over, at least, the short-to-medium term.

The city has more than $3.3 million of directly placed loans with Farmers Savings Bank. The terms of the loan include

what we consider permissive events of default and acceleration of all principal and interest payments in the event of a

default. With more than $7 million of available cash, in our opinion, the city would have sufficient liquidity to cover a

possible acceleration, in the short term, with ample access to capital markets to refinance the debt; we do not view this

as a contingent liquidity risk. However, if the city's liquidity declined materially compared with the debt, we could

lower the rating.

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT NOVEMBER 16, 2023   2
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Dodgeville received $500,000 in federal pandemic stimulus; it was not recognized as revenue until it was spent and is

not inflating the fund balance or year-end results. Almost all of this has been spent and was used for one-time capital

expenditures.

The primary limiting credit factor is a lack of robust financial management policies and practices, but we do not think

this has negatively affected operations.

The rating reflects our view of the city's:

• Modestly improving economy during the past several years with additional developments underway; Dodgeville

benefits from its access to Madison, the state capital, and the economy, which has improved recently, continues to

benefit from the presence of the global headquarters of Lands' End's, with about 4,000 employees;

• Finances that remain steady, fueled by economic growth supporting taxes, permits, and fee revenue--with no plans

to draw down general fund reserves; property taxes and state aid generated 41% and 27%, respectively, of general

fund revenue;

• Adequate financial management with limited budget-monitoring practices, no long term financial or capital

planning, but with robust budget planning and a fund balance policy that calls for 15% of expenditures, and a strong

institutional framework score; and

• Manageable debt with no additional bond plans and participation in the Wisconsin Retirement System (WRS), which

was 96% funded as of Dec. 31, 2022, and is among the nation's strongest pension plans.

Environmental, social, and governance

We analyzed Dodgeville's environmental, social, and governance factors relative to the city's economy, management,

financial measures, and debt and liability profile and consider them to be neutral in our credit analysis. The city uses

outside contractors for its cybersecurity and trains employees in cybersecurity best practices.

Outlook

The stable outlook reflects our expectation that the city will maintain stable operations and very strong reserves.

Downside scenario

We could lower the rating if budget performance were to weaken, leading to materially worse available reserves or

liquidity.

Upside scenario

We could raise the rating if wealth and income were to improve to levels we consider comparable with those of

higher-rated peers and if the city were to bolster its financial management policies and practices.

Dodgeville, Wisconsin--Key credit metrics

Most recent Historical information

2022 2021 2020

Strong economy

Projected per capita EBI % of U.S. 92

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT NOVEMBER 16, 2023   3
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Dodgeville, Wisconsin--Key credit metrics (cont.)

Most recent Historical information

2022 2021 2020

Market value per capita ($) 104,974

Population 4,946 4,905 4,939

County unemployment rate(%) 2.6

Market value ($000) 519,201 511,136 440,174 427,892

Ten largest taxpayers % of taxable value 14.1

Strong budgetary performance

Operating fund result % of expenditures 2.9 2.0 3.3

Total governmental fund result % of expenditures 1.4 (10.7) 36.0

Very strong budgetary flexibility

Available reserves % of operating expenditures 46.7 59.4 61.2

Total available reserves ($000) 2,455 2,709 2,602

Very strong liquidity

Total government cash % of governmental fund expenditures 107 94 138

Total government cash % of governmental fund debt service 2159 1896 1556

Adequate management

Financial Management Assessment Standard

Adequate debt & long-term liabilities

Debt service % of governmental fund expenditures 5.0 5.0 8.9

Net direct debt % of governmental fund revenue 101

Overall net debt % of market value 4.4

Direct debt 10-year amortization (%) 60

Required pension contribution % of governmental fund expenditures 2.7

OPEB actual contribution % of governmental fund expenditures 0.0

Strong institutional framework

EBI--Effective buying income. OPEB--Other postemployment benefits. Data points and ratios may reflect analytical adjustments.

Related Research

Through The ESG Lens 3.0: The Intersection Of ESG Credit Factors And U.S. Public Finance Credit Factors, March 2,

2022

Certain terms used in this report, particularly certain adjectives used to express our view on rating relevant factors, have specific meanings ascribed

to them in our criteria, and should therefore be read in conjunction with such criteria. Please see Ratings Criteria at www.spglobal.com/ratings for

further information. Complete ratings information is available to RatingsDirect subscribers at www.capitaliq.com. All ratings affected by this rating

action can be found on S&P Global Ratings' public website at www.spglobal.com/ratings.

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT NOVEMBER 16, 2023   4
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3 YEAR TREND IN MUNICIPAL BOND INDICES

Source: The Bond Buyer

The Bond Buyer “20 Bond Index” (BBI) shows average yields on a group of municipal bonds that 
mature in 20 years and have an average rating equivalent to Moody’s Aa2 and S&P’s AA. 
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