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PRELIMINARY OFFICIAL STATEMENT

NEW ISSUE Investment Rating Requested: Outstanding Obligations Rated:
Moody’s Investors Service Moody’s Investors Service — “Aa3”

In the opinion of Quarles & Brady LLP, Bond Counsel, interest on the Bonds is included in gross
income for federal income tax purposes. See “LEGAL MATTERS - Taxability of Interest” herein. The
interest on the Bonds is not exempt from present State of Wisconsin income or franchise taxes.

SCHOOL DISTRICT OF WAUPACA
Portage, Waupaca and Waushara Counties, Wisconsin

$8,525,000* Taxable General Obligation Refunding Bonds

DATED: April 2, 2013 DUE: April 1
as shown below

The Bonds are being issued pursuant to Chapter 67 of the Wisconsin Statutes and the Bond Resolution for
the purpose of paying a portion of the cost of advance refunding Outstanding Obligations of the District (as
further described herein). The Bonds are general obligations of the District and are payable from taxes
levied on all property within the District.

The Bonds are issued as fully registered Bonds and will be registered in the name of Cede & Co. as
nominee of The Depository Trust Company, New York, New York (“DTC”). DTC will act as the securities
depository of the Bonds. Individual purchases will be made in book-entry form only in denominations of
$5,000 principal amount or any integral multiple thereof. Purchasers will not receive certificates
representing their interests in the Bonds purchased. Payments on the Bonds will be made by Associated
Trust Company, National Association, Green Bay, Wisconsin (the “Fiscal/Escrow Agent”), to DTC for
subsequent disbursement to DTC Participants who will remit such payments to the beneficial owners. See
“Book-Entry-Only System” herein. Interest on the Bonds shall be payable commencing April 1, 2014 and
semiannually thereafter on October 1 and April 1 of each year.

MATURITY SCHEDULE*
CUSIP Base CUSIP Base
April 1 Amount Rate Yield 943237 April 1 Amount Rate Yield 943237
2014 $ 115,000 2017 $2,385,000
2015 165,000 2018 555,000
2016 2,330,000 2019 2,975,000

(Plus accrued interest from April 2, 2013)
The Bonds are not subject to redemption prior to maturity.

The Bonds are offered when, as and if issued and received by the Underwriter subject to prior sale, to
withdrawal or modification of the offer without notice, and to the approval of legality by Quarles & Brady
LLP, Milwaukee, Wisconsin, Bond Counsel. The Bonds are expected to be delivered on or about April 2,
2013.

BOSC, Inc. Wisconsin Public Finance Professionals, LLC
A subsidiary of BOK Financial Corporation Financial Advisor to the Issuer

The date of this Preliminary Official Statement is February 26, 2013.

* Preliminary, subject to change.



Summary of Sale Results

Background

On January 17, 2013, a report on Refinancing 2005 Bonds with advance refunding was
presented to the Finance Committee. The 2005 Bonds are outstanding at an interest rate of
3.91%, and are not “callable” until April 1, 2015. The District is utilizing a special form of
refinancing called “advance refunding” whereby the callable portion of the 2005 Bonds (principal
and interest) will be escrowed and paid off with special U.S. Treasuries called “SLGS” until they
can be called. The Treasury Department has resumed the sale of SLGS, which allows the
District to accomplish the most efficient escrow.

Market Preparations

Wisconsin Public Finance Professionals, LLC (“WPFP”) has coordinated the financing team and
prepared the District to access the bond market. An Official Statement was prepared for
submission to Moody’s Investors Service in request of a bond rating, and for distribution by the
underwriter, BOSC Inc., to investors. Moody’s rating committee assigned the rating of “Aa3” to
the District’s Bonds which “reflects the district’'s moderately-sized tax base with a slightly below
average residential income indices; sound financial operations with healthy reserves; and
manageable debt burden with limited future borrowing plans.” A copy of the credit report is
included herein for your review.

Market Results

The Bonds are being purchased by BOSC, Inc., as Underwriter. The final principal amount of
bonds issued is $8,525,000 at an average interest rate for the Bonds is 1.29%. The final
interest rates are contained in the Bond Purchase Agreement attached to the resolution as
Exhibit A. The total fees and expenses associated with the issuance of the Bonds is $90,768.75
and will be paid by the Escrow Agent (Associated Trust) in accordance with the terms of the
Escrow Agreement.

Net Savings Results

The final interest rates produced a net savings of $256,037 which occurs as approximately
$42,000/year from 2014 — 2019. The net present value savings is $241,636, or 3.019% of
refunded principal. Final debt service schedules are included herein.

The proceeds of the Bonds will be deposited in an Escrow Account on April 2, 2013 with
Associated Trust Co. At that time, the callable portion of the 2005 Bonds will have been
provided for and will be removed from the District’s legal debt limit calculation. The Escrow
Agent will make the interest and final principal payments to bondholders until April 1, 2015.

Final Resolution — School Board Action

The resolution for the Board’s consideration is included at the end of this report. It contains the
final principal amount and interest rates achieved during marketing. Approval of the resolution
by the Board locks in the rates and approves entering into the Escrow Agreement for the
callable portion of the 2005 Bonds. On April 2, the Escrow Agent will receive $8,488,131.25 of
Bond proceeds and will purchase the SLGS for the Escrow Account and pay issuance
expenses.



14

(000'600°8$) lediouLid papunjay JO %610°€ 40

9€9°Lve$

I£0'9525%
(ZETY51)
v.2'0Lv$
8605y
998'LY
€05'0
eLL'EY
z8eey
siozy

« LETYSLS

SBUIAES
jenjoy

jjoueg anjep juasald 189N

sBujaeg 18N
Spun4 Jousig :$se7,
675'8676$ ¥28'806 6%
20SV66°¢C 009'6€0°€ 61/8102
v.¥°209 ove'6Y9 81/210C
198°C5¥'C 0L£'€67'C Zl/910¢
v69'6LY'C 198°29%°C 9L/810¢
Zre's89 STAN T SiLivioc
069°22¢ G0.'69€ yL/eloc
086°0L $ 112691 % eLizioe
90IAIBS g8 [ejoL 90IAIBS 198 [e10 L IEENN
Buipunjey ey Buipunjoy siojeg 196png

spuog G00¢ buipunjay 1o}}y pue aiojog
uosiiedwo? adIAI9g 1qoQ [en}oy

05°.£2'6.9'8$ sos |ejoL
680291 Junowy Buipunoy
98'/¥8'¢85'9 pun4 MoJos3 yseo 1eN 0} lisode(
00'006°€S 8o$uenss| Jo s}s0)
G/'898'0¢ (%zEPr'0) UNOJSI SJeumiopun €101

spund jO) sesn
05°2£2'6.9'8% $824n0g |ej0]
0§ LE£2'¥S1 Spun4 8dIAI8S 1go(] 8NSS| 0l WO} Siajsuel |
00°000°625'8% spuog Jo Junowy Jed

spund jO se2.nog

£102Z/20/p0 paiaAllea | £102/20/70 pajeq

S9S[) § S00IN0g



VARSI 2N YA
SIes A GOV'P
Z2£'1652¢%
GZ'LE1'887'8%
GZ' lEL'e8y's
(52'8989€)$
00°000'625'8$
00'000'625'8%

uodnoy abelsaay
a1 abelsay
sle|jjoq Jea A puog
901id 8seyoind [eloL
(%895'66) pig

(%2€¥'0) Wnodsi| s Jayumispun [ejo L
uoIONPOId SSOJD

spuog Jo Junowy Jed

uonewloyu| pig

00°000°6258$ - 00°000°'625°8$ - - jejol
00°000°0.6°C %000°001 00°000'046°C %089°L %089} uodnoy [euss 6102/1L0/¥0
00°000°6SS %000°00L 00°000°'65S %08¢C'L %0821 uodnoy |elag 8102/L0/¥0
00'000'68¢°C %000°00L 00°000°S8€C %000°L %000} uodno) [elss £102/10/¥0
00°000°0€€'C %000°00L 00'000°0€€C %0580 %0580 uodnoQ |eles 9102/10/v0
00°000°G91 %000°00L 00'000°G91 %0090 %0090 uodnoy |eleg G102/10/¥0
00°000°02} %000°00L 00°000°0Z ) %00%°0 %00¥'0 uodnoy [eleg ¥102/10/v0
aold Jejjoq anjep PISIA uodno9n puog jo adA} Ayiniepy
Aunep
Krewiwng buidnd

- 9.'bL2'0L0'6$ 9.°11L'68V$ - 00°000'625‘8$ jejol

05°205'v66'C - - - - 6102/L0/0L

- 052051662 05'20S'vC %089°L 00°000'046° 6102/L0/¥0

GL'ely'L09 052052 052052 - - 8102/L0/0L

- GZ'1.6'28S TRV WX %08C'L 00°000°GSS 8102/10/¥0

06°298°¢Sv'C GZ'LL6'LC TAWA kA - - £2102/10/0L

- GZ'968'vZY'C GZ'968'6¢ %0001 00°000°G8€°C £102/10/%0

00'669°6L¥'C GZ'968'6¢ GZ'968'6€ - - 9102/L0/0L

- G/'86.'6LEC G.'86L'6Y %0880 00°000°0€€°C 9102/10/¥0

05°260'592 G.'86L'6Y G/.86.'6Y - - G10¢/L0/0L

- G.'e62's1e G.€62°0S %0090 00°000°G9L G102/10/¥0

15°080°L/2 $ G.'€62°0G GL'€6205 - - ¥102/10/01

- 9.'98.'0zZ $ 9.'982'001% %00%'0 00°000°0ZL $ ¥102/10/%0

- - - - - €102/20/¥0

|ejo} |eosid I+d lelo] }seiaju| uodno?) jediounig ajeq

3[NPayYdS 90IAISS 1090



£102/L0/€
%061082Z°0
(00'929'v21)
98'122'60%'8$

10} sajel (S9HIS) SPuaS JUBWUIBADD) |BD0T pue 81B)1S
11908y 0} PloIA
abelyique (aanebsu) Jo aApisod jenjoy

ploIA puoq Je sjuawiseAul jo 3807 1ebiet

98'/¥8'€85'8% SIUBWISAL] JO 1SOD) (8101
00°/¥8°¢8G'8 SPBa20.id puod UliM PaSBYIINd SJUSWISOAU| JO 180D
980 usodeq ysen
PIBIA puog 106ue} pIBIA JuBW)seAUl JNeJa(
SoNLN08S [senunoag 4o ‘19 ‘Ad] 18P0 JuBWISBAU|
siagjauieled JUSLISSAU|
. é 1] . I 1 v 1] - 6 £ —NH.OA—'
- 00'056°1Z29'8% 00°066°'129°8$ y1°Z01'8¢$ - 00°Lp8'c85 8%
- 06°2£2°651'8 ve'LE2'65L'8 v€'2.8'6 %0€20 00'G98'6¥ '8 SL02/L0/Y0
910 06 LETYSI 09°2L€2'¥S1 09'206'6 %0810 00'6EL Pyl ¥1L02/L0/0L
900 05°LETPS1L 6€° .82 VG 6€10.L'6 %0¥10 00°€ES'vil ¥102Z/10/%0
L0 05°L€2'¥51L $ 18'9€Z'¥S1 18'225'6 $ %001°0 00vLL'YPL $ €10¢/10/01
980 - 98°0 $ - - - €102/20/%0
aduejeg sjuawasingsiqg sydieoay 1S0493u] aley fedisuiig ajeq
ysed
MoOlJyse) pung moiosy
00°59¢'9L¥'6$ 00°69€‘LLY'LS - 00°000'600°8$ 00°056'129'8$ 00°056'019% 00°000'500°8% lejoL
00°009'6£0°¢ 00°009'65 %000t 00°000'086°2 - - - 6102/1L0/¥0
00°009°65 00°009°6S - - - - - 810¢2/10/01
00°07.'68S 00°0v269 %006°¢ 00°000°02S - - - 81L02/10/¥0
00°0v.L'69 00°0v2'69 - - - - - £102/10/0L
00'0€9'€2¥'C 00°0€9°cL L %008°¢ 00°000'01€2 - - - 2102/10/%0
00°0e9°¢cL L 00'0€9°¢cL L - - - - - 910¢/10/01
06°.€2'6VE'2 0S°LEZ'YS1 %00L°E 00°000'G6}'2 - - - 9102/10/%0
0S°LEC¥S1 0S5 LETVSI - - - - - S102/10/01
0G'LEZ'¥S1 0S'L€Z°¥S1 %000°'G - 0S'/€£2'651'8 0G6'/€Z'¥S1 00°000°'500°8% GL0Z/1L0/v0
0G'LEC¥SI 0G'LETVSI - - 06 LET' VS 0S°LE2'VSL - ¥102/10/01
0G°LE2'¥S) 0G°LEZ'PS) %0S59°¢ - 0S'LEZ'VS) 05°LET'¥SL - 7102/10/¥0
0S°LE2'¥S1 0G°.€2'¥S1 - - 06°LET' VS 0S°.€2'¥S1 - €1L0¢/10/01
s/a FEEYET uodno?j jedioulld Iles o] s/a 1s8.4a)uj spuog aleqg
papunjay pepunjay pepunjay

Ile3 O] puy AJINJe O] SoIAI9S 1GoQ Spuog 5002



. g \
Mooby’s
INVESTORS SERVICE
New Issue: Moody's assigns Aa3 rating to Waupaca School District's (W) $8.5 million
Taxable General Obligation Refunding Bonds, 2013

Global Credit Research - 01 Mar 2013

Aa3 rating applies to $20.9 million of post-sale general obligation unilimited tax debt

WAUPACA SCHOOL DISTRICT, Wi
Public K-12 School Districts

wi

Moody's Rating

ISSUE RATING

Taxable General Obligation Refunding Bonds, 2013 Aa3
Sale Amount $8,525,000

Expected Sale Date 03/07/13
Rating Description General Obligation

Moody's Outiook NOO

Opinion

NEW YORK, March 01, 2013 --Moody's Investors Service has assigned a Aa3 rating to Waupaca School District's
(W1) $8.5 million Taxable General Obligation Refunding Bonds. Concurrently, Moody's has affirmed the Aa3 rating
on the district's outstanding general obligation debt. Post-sale, the district will have $20.9 million of outstanding
general obligation debt.

SUMMARY RATINGS RATIONALE

The bonds are secured by the district's general obligation unlimited tax pledge. Proceeds of the bonds will refund a
portion of the district's outstanding General Obligation Refunding Bonds, Series 2005, for estimated interest
savings. The Aa3 rating reflects the district's moderately-sized tax base with slightly below average residential
income indices; sound financial operations with healthy reserves; and manageable debt burden with limited future
borrowing plans.

STRENGTHS

-Stable financial operations with healthy reserves and liquidity
-Consistent under-levying relative to state imposed maximum
CHALLENGES

-Consecutive years of tax base declines

-Declining enroliment trend expected to continue

DETAILED CREDIT DISCUSSION

MODERATELY-SIZED TAX BASE WITH SLIGHTLY BELOW AVERAGE RESIDENTIAL INCOME INDICES; TREND
OF ENROLLMENT DECLINES

Growth in the district's tax base is expected to remain limited in the near term, reflecting a trend of modest
declines in each of the past three years. The district is located in east central Wisconsin (GO rated Aa2/stable
outlook) and covers approximately 160 square miles, including the entire City of Waupaca and portions of a



number of surrounding towns. The district lies in portions of Portage (Aa2), Waupaca (Aa3) and Waushara
Counties. The district's moderately-sized $1.4 billion tax base declined at an average annual rate of 0.6% from
2007 to 2012, reflecting the impact of the broader economic downturn on real estate valuations. The district's
largest taxpayer and employer is Waupaca Foundry, Inc. (Long-term rated B1/stable outlook), with higher demand
for Waupaca's products driven by the recovery in the North American automotive and commercial vehicle industry
in recent years. The Foundry employs 1,620 and represents approximately 2.0% of the district's equalized
valuation. Residential income indices in the district track slightly below state and national levels, with median family
income at 86% and 88% of state and national benchmarks, respectively, according to 2006 to 2010 American
Community Survey estimates. At 5.9% in October 2012, the multi-county unemployment rate tracked slightly above
the state (5.7%) but below the national rate (7.5%) for the same time period.

Enroliment, a key factor in the state funding formula, declined between 0.4% and 2.9% annually from fiscals 2009
to 2013, a trend that the district's expects to continue. Favorably, the district has demonstrated its ability to
continue to adapt expenditures as enrollment has declined, including the closure of two elementary schools and
staffing level changes. Given the district's track record of maintaining operational balance despite enrollment
declines, we expect that in the event future declines continue, the district will continue to adjust its expenses as
needed.

SOUND FINANCIAL OPERATIONS EXPECTED TO CONTINUE

Historical trends of surplus operations and healthy reserve levels point to the continuation of sound financial
operations. The district historically achieves positive operations annually, including the most recently ended fiscal
year 2012, in which it achieved a General Fund surplus of $370,000. The positive operations increased General
Fund reserves to $7.6 million, or a healthy 32.9% of revenues. The district's fund balance policy calls for
maintaining sufficient reserves to avoid the need to borrow annually for cash flow purposes, a target that the
district has consistently achieved and expects to continue moving forward.

For the current fiscal year 2013, the district's adopted budget calls for a reserve draw down of approximately
$170,000. However, management does not expect to actually draw down reserves, and projects that operations
will remain balanced in a worst case scenario. In addition to achieving positive operations annually in recent years,
the district has also managed to remain under its levy limit. The district last levied to the maximum aflowable
amount in fiscal year 2009, but has not levied to the maximum since. Management attributes these financial results
primarily to tight expenditure controls.

MODERATE DEBT BURDEN EXPECTED TO REMAIN MANAGEABLE; RAPID PRINCIPAL AMORTIZATION

We expect the district's debt burden to remain manageable given rapid principal amortization and limited future
borrowing plans. At 1.4% of full value (3.0% overall), the district's direct debt burden is average. Principal
amortization is rapid, with 100% retired in less than ten years. Unlike many of its Wisconsin school district peers,
the district does not borrow annually for cash flow purposes, instead relying upon healthy liquidity to handle the
uneven receipt of major revenues throughout the year. Management indicates that the district currently has no
plans to issue additional debt. All of the district's debt is fixed rate, and the district is not a party to any interest rate
swap agreements.

WHAT COULD CHANGE THE RATING - UP

-Expansion of the district's tax base combined with improved residential income indices
-Continuation of balanced or positive operations

WHAT COULD CHANGE THE RATING - DOWN

-Multi-year trend of operating deficits leading to reserve declines

-Substantial tax base deterioration

KEY STATISTICS

2010 Population: 15,851 (2.4% increase since 2000)

Fiscal 2013 Enrollment: 2,201 (1.1% average annual decline since 2008)

2012 Full valuation: $1.4 billion



2012 Estimated full value per capita: $90,855

2006 - 2010 Per capita income: 89% of state / 87% of nation

2006 - 2010 Median family income: 86% of state / 88% of nation
Fiscal 2012 General Fund balance: $7.6 million (32.9% of revenues)
Direct debt burden: 1.4% (3.0% overall)

Principal amortization (10 years): 100%

Post-sale long-term general obligation debt outstanding: $20.9 million
PRINCIPAL METHODOLOGY

The principal methodology used in this rating was General Obligation Bonds lssued by U.S. Local Governments
published in October 2009. Please see the Credit Policy page on www.moodys.com for a copy of this
methodology.

REGULATORY DISCLOSURES

For ratings issued on a program, series or category/class of debt, this announcement provides certain regulatory
disclosures in refation to each rating of a subsequently issued bond or note of the same series or category/class of
debt or pursuant to a program for which the ratings are derived exclusively from existing ratings in accordance with
Moody's rating practices. For ratings issued on a support provider, this announcement provides certain regulatory
disclosures in relation to the rating action on the support provider and in relation to each particular rating action for
securities that derive their credit ratings from the support provider's credit rating. For provisional ratings, this
announcement provides certain regulatory disclosures in relation to the provisional rating assigned, and in relation
to a definitive rating that may be assigned subsequent to the final issuance of the debt, in each case where the
transaction structure and terms have not changed prior to the assignment of the definitive rating in a manner that
would have affected the rating. For further information please see the ratings tab on the issuer/entity page for the
respective issuer on www.moodys.com.

Please see www.moodys.com for any updates on changes to the lead rating analyst and to the Moody's legal entity
that has issued the rating.

Please see the ratings tab on the issuer/entity page on www.moodys.com for additional regulatory disclosures for
each credit rating.

Analysts

Thomas Aaron

Lead Analyst

Public Finance Group
Moody's Investors Service

Rachel Cortez

Backup Analyst

Public Finance Group
Moody's Investors Service

Kathryn Gregory
Additional Contact

Public Finance Group
Moody's Investors Service

Contacts

Journalists: (212) 553-0376
Research Clients: (212) 553-1653

Moody's Investors Service, Inc.



250 Greenwich Street
New York, NY 10007
USA

Mooby’s
INVESTORS SERVICE

© 2013 Moody's Investors Service, Inc. and/or its licensors and affiliates (collectively, "MOODY'S"). All rights reserved.

CREDIT RATINGS ISSUED BY MOODY'S INVESTORS SERVICE, INC. ("MIS") AND ITS AFFILIATES ARE
MOODY'S CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT
COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND CREDIT RATINGS AND RESEARCH
PUBLICATIONS PUBLISHED BY MOODY'S ("MOODY'S PUBLICATIONS") MAY INCLUDE MOODY'S CURRENT
OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR
DEBT-LIKE SECURITIES. MOODY'S DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT MEET
ITS CONTRACTUAL, FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS
IN THE EVENT OF DEFAULT. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT
LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE VOLATILITY. CREDIT RATINGS AND
MOODY'S OPINIONS INCLUDED IN MOODY'S PUBLICATIONS ARE NOT STATEMENTS OF CURRENT OR
HISTORICAL FACT. CREDIT RATINGS AND MOODY'S PUBLICATIONS DO NOT CONSTITUTE OR PROVIDE
INVESTMENT OR FINANCIAL ADVICE, AND CREDIT RATINGS AND MOODY'S PUBLICATIONS ARE NOT AND
DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES.
NEITHER CREDIT RATINGS NOR MOODY'S PUBLICATIONS COMMENT ON THE SUITABILITY OF AN
INVESTMENT FOR ANY PARTICULAR INVESTOR. MOODY'S ISSUES ITS CREDIT RATINGS AND PUBLISHES
MOODY'S PUBLICATIONS WITH THE EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL
MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR
PURCHASE, HOLDING, OR SALE.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT
LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED,
FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR
SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, INANY FORM OR MANNER OR BY ANY
MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY'S PRIOR WRITTEN CONSENT. All information
contained herein is obtained by MOODY'S from sources believed by it to be accurate and reliable. Because of the
possibility of human or mechanical error as well as other factors, however, all information contained herein is provided
"AS 18" without warranty of any kind. MOODY'S adopts all necessary measures so that the information it uses in
assigning a credit rating is of sufficient quality and from sources Moody's considers to be reliable, including, when
appropriate, independent third-party sources. However, MOODY'S is not an auditor and cannot in every instance
independently verify or validate information received in the rating process. Under no circumstances shall MOODY'S have
any liability to any person or entity for (a) any loss or damage in whole or in part caused by, resulting from, or relating to,
any error (negligent or otherwise) or other circumstance or contingency within or outside the control of MOODY'S or any
of its directors, officers, employees or agents in connection with the procurement, collection, compilation, analysis,
interpretation, communication, publication or delivery of any such information, or (b) any direct, indirect, special,
consequential, compensatory or incidental damages whatsoever (including without limitation, lost profits), even if
MOODY'S is advised in advance of the possibility of such damages, resulting from the use of or inability to use, any such
information. The ratings, financial reporting analysis, projections, and other observations, if any, constituting part of the
information contained herein are, and must be construed solely as, statements of opinion and not statements of fact or
recommendations to purchase, sell or hold any securities. Each user of the information contained herein must make its
own study and evaluation of each security it may consider purchasing, holding or selling. NO WARRANTY, EXPRESS
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OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY
PARTICULAR PURPOSE OF ANY SUCH RATING OR OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY
MOODY'S INANY FORM OR MANNER WHATSOEVER,

MIS, a wholly-owned credit rating agency subsidiary of Moody's Corporation ("MCO"), hereby discloses that most issuers
of debt securities (including corporate and municipal bonds, debentures, notes and commercial paper) and preferred
stock rated by MIS have, prior to assignment of any rating, agreed to pay to MIS for appraisal and rating services
rendered by it fees ranging from $1,500 to approximately $2,500,000. MCO and MIS also maintain policies and
procedures to address the independence of MIS's ratings and rating processes. Information regarding certain affiliations
that may exist between directors of MCO and rated entities, and between entities who hold ratings from MIS and have
also publicly reported to the SEC an ownership interest in MCO of more than 5%, is posted annually at
www.moodys.com under the heading "Shareholder Relations — Corporate Governance — Director and Shareholder
Affiliation Policy."

For Australia only: Any publication into Australia of this document is pursuant to the Australian Financial Services License
of MOODY'S affiliate, Moody's Investors Service Pty Limited ABN 61 003 399 657AFSL 336969 and/or Moody's Analytics
Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as applicable). This document is intended to be provided only to
“wholesale clients" within the meaning of section 761G of the Corporations Act 2001. By continuing to access this
document from within Australia, you represent to MOODY'S that you are, or are accessing the document as a
representative of, a "wholesale client” and that neither you nor the entity you represent will directly or indirectly
disseminate this document or its contents to "retail clients" within the meaning of section 761G of the Corporations Act
2001. MOODY'S credit rating is an opinion as to the creditworthiness of a debt obligation of the issuer, not on the equity
securities of the issuer or any form of security that is available to retail clients. It would be dangerous for retail clients to
make any investment decision based on MOODY'S credit rating. If in doubt you should contact your financial or other
professional adviser.
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RESOLUTION NO.

RESOLUTION AUTHORIZING THE ISSUANCE AND SALE OF
$8,525,000 TAXABLE GENERAL OBLIGATION REFUNDING BONDS

WHEREAS, the School Board of the School District of Waupaca, Portage, Waupaca and
Waushara Counties, Wisconsin (the "District") hereby finds and determines that it is necessary,
desirable and in the best interest of the District to raise funds for the purpose of paying the cost
of refinancing certain outstanding obligations of the District, to wit: the callable portion of the
General Obligation Refunding Bonds, dated March 15, 2005 (the "Refunded Obligations")
(hereinafter the refinancing of the Refunded Obligations shall be referred to as the "Refunding"),
and there are insufficient funds on hand to pay said cost;

WHEREAS, the School Board deems it to be necessary, desirable and in the best interest
of the District to refund the Refunded Obligations for the purpose of achieving debt service cost
savings;

WHEREAS, school districts are authorized by the provisions of Section 67.04, Wisconsin
Statutes, to borrow money and issue general obligation refunding bonds to refinance their
outstanding obligations; and

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 of and to sell the general obligation
refunding bonds to BOSC, Inc. A subsidiary of BOK Financial Corporation (the "Purchaser"),
pursuant to the terms and conditions of its bond purchase proposal or term sheet attached hereto
as Exhibit A and incorporated herein by this reference (the "Proposal™).

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

Section 1. Authorization and Sale of the Bonds. For the purpose of paying the cost of
the Refunding, there shall be borrowed pursuant to Section 67.04, Wisconsin Statutes, the
principal sum of EIGHT MILLION FIVE HUNDRED TWENTY-FIVE THOUSAND
DOLLARS ($8,525,000) from the Purchaser in accordance with the terms and conditions of the
Proposal. The Proposal is hereby accepted and 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. To evidence the obligation of the District, the District
President and District Clerk are hereby authorized, empowered and directed to make, execute,
issue and sell to the Purchaser for, on behalf of and in the name of the District, taxable general
obligation refunding bonds aggregating the principal amount of EIGHT MILLION FIVE
HUNDRED TWENTY-FIVE THOUSAND DOLLARS ($8,525,000) (the "Bonds") for the sum
set forth on the Proposal, plus accrued interest to the date of delivery.

Section 2. Terms of the Bonds. The Bonds shall be designated "Taxable General
Obligation Refunding Bonds"; shall be issued in the aggregate principal amount of $8,525,000;
shall be dated April 2, 2013; 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 rates per annum and
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mature on April 1 of each year, in the years and principal amounts as set forth on the Proposal.
Interest is payable semi-annually on April 1 and October 1 of each year commencing on April 1,
2014. 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. The
schedule of principal and interest payments due on the Bonds is set forth on the Debt Service
Schedule attached hereto as Exhibit B and incorporated herein by this reference (the "Schedule").

Section 3. Redemption Provisions. The Bonds shall not be subject to optional
redemption.

Section 4. Form of the Bonds. The Bonds shall be issued in registered form and shall be
executed and delivered in substantially the form attached hereto as Exhibit C and incorporated
herein by this reference.

Section 5. Tax Provisions.

(A) Direct Annual Irrepealable Tax Levy. For the purpose of paying the
principal of and interest on the Bonds as the same becomes due, the full faith, credit and
resources of the District are hereby irrevocably pledged, and there is hereby levied upon all of
the taxable property of the District a direct annual irrepealable tax in the years 2013 through
2018 for the payments due in the years 2014 through 2019 in the amounts set forth on the
Schedule.

(B) Tax Collection. So long as any part of the principal of or interest on the
Bonds remains unpaid, the District shall be and continue without power to repeal such levy or
obstruct the collection of said tax until all such payments have been made or provided for. After
the issuance of the Bonds, said tax shall be, from year to year, carried onto the tax roll of the
District and collected in addition to all other taxes and in the same manner and at the same time
as other taxes of the District for said years are collected, except that the amount of tax carried
onto the tax roll may be reduced in any year by the amount of any surplus money in the Debt
Service Fund Account created below.

(C) Additional Funds. If at any time there shall be on hand insufficient funds
from the aforesaid tax levy to meet principal and/or interest payments on said Bonds when due,
the requisite amounts shall be paid from other funds of the District then available, which sums
shall be replaced upon the collection of the taxes herein levied.

Section 6. Segregated Debt Service Fund Account.

(A) Creation and Deposits. There 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 $8,525,000 Taxable General Obligation

-
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Refunding Bonds, dated April 2, 2013" (the "Debt Service Fund Account") and such account
shall be maintained until the indebtedness evidenced by the Bonds is fully paid or otherwise
extinguished. The District Treasurer shall deposit in the Debt Service Fund Account (i) all
accrued interest received by the District at the time of delivery of and payment for the Bonds; (ii)
any premium which may be received by the District above the par value of the Bonds and
accrued interest thereon; (iii) all money raised by the taxes herein levied and any amounts
appropriated for the specific purpose of meeting principal of and interest on the Bonds when due;
(iv) such other sums as may be necessary at any time to pay principal of and interest on the
Bonds when due; (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 Bonds until all such principal and interest has been paid in full and the Bonds
canceled; provided (i) the funds to provide for each payment of principal of and interest on the
Bonds prior to the scheduled receipt of taxes from the next succeeding tax collection may be
invested in direct obligations of the United States of America maturing in time to make such
payments when they are due or in other investments permitted by law; and (ii) any funds over
and above the amount of such principal and interest payments on the Bonds may be used to
reduce the next succeeding tax levy, or may, at the option of the District, be invested by
purchasing the Bonds as permitted by and subject to Section 67.11(2)(a), Wisconsin Statutes, or
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.

(C) Remaining Monies. When all of the Bonds 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 7. Proceeds of the Bonds; Segregated Borrowed Money Fund. The proceeds of
the Bonds (the "Bond Proceeds") (other than any accrued interest which must be paid at the time
of the delivery of the Bonds into the Debt Service Fund Account created above) shall be
deposited into a special fund separate and distinct from all other funds of the District and
disbursed solely for the purpose for which borrowed or for the payment of the principal of and
the interest on the Bonds. In order to accomplish the Refunding, the Bond Proceeds shall be
transferred to the Escrow Account, as provided in Section 15 hereof. Any monies, including any
income from Permitted Investments, remaining in the Escrow Account after the Refunding has
been accomplished, and, at any time, any monies as are not needed and which obviously
thereafter cannot be needed for such purpose shall be deposited in the Debt Service Fund
Account.

Section 8. Execution of the Bonds; Closing; Professional Services. The Bonds 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

3
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the date of delivery (the "Closing"). The facsimile signature of either of the officers executing
the Bonds may be imprinted on the Bonds in lieu of the manual signature of the officer but,
unless the District has contracted with a fiscal agent to authenticate the Bonds, at least one of the
signatures appearing on each Bond shall be a manual signature. In the event that either of the
officers whose signatures appear on the Bonds 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 Bonds 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 Bonds, including but not limited to agreements and
contracts for legal, trust, fiscal agency, disclosure and continuing disclosure, and rebate

ToQIIM AN

calculation services. Any such contract heretofore entered into in conjunction with the issuance
of the Bonds is hereby ratified and approved in all respects.

Section 9. Payment of the Bonds; Fiscal Agent. The principal of and interest on the

- Bonds shall be paid by Associated Trust Company, National Association, Green Bay, Wisconsin,
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 Fiscal Agency Agreement
between the District and the Fiscal Agent shall be substantially in the form attached hereto as
Exhibit D and incorporated herein by this reference.

Section 10. Persons Treated as Owners; Transfer of Bonds. The District shall cause
books for the registration and for the transfer of the Bonds to be kept by the Fiscal Agent. The
person in whose name any Bond 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 Bond 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 Bond to the extent of the sum or sums so paid.

Any Bond may be transferred by the registered owner thereof by surrender of the Bond 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 Bond or Bonds 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 Bond surrendered for

transfer.

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

Section 11. Record Date. The fifteenth day of each calendar month next preceding each
interest payment date shall be the record date for the Bonds (the "Record Date"). Payment of
interest on the Bonds on any interest payment date shall be made to the registered owners of the
Bonds as they appear on the registration book of the District at the close of business on the

Record Date.
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Section 12. Utilization of The Depository Trust Company Book-Entry-Only System. In
order to make the Bonds 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
Blanket Issuer Letter of Representations previously executed on behalf of the District and on file
in the District Clerk's office.

Section 13. Official Statement. The School Board hereby approves the Preliminary
Official Statement with respect to the Bonds 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 14. Undertaking to Provide Continuing Disclosure. The District hereby
covenants and agrees, for the benefit of the owners of the Bonds, 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
Bonds 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 Bonds).

To the extent required under the Rule, the District Clerk, or other officer of the District
charged with the responsibility for issuing the Bonds, 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 15. Escrow Agent; Escrow Agreement; Escrow Account. Associated Trust
Company, National Association, Green Bay, Wisconsin, is hereby appointed escrow agent for
the District, for the purpose of ensuring the payment of the principal of and interest on the
Refunded Obligations (the "Escrow Agent").

The District President and District Clerk are hereby authorized and directed to execute an
escrow agreement substantially in the form attached hereto as Exhibit E (the "Escrow
Agreement") (such form may be modified by said officers prior to execution, the execution of
such agreement by said officers to constitute full approval of the School Board of any such
modifications), with the Escrow Agent, for the purpose of effectuating the provisions of this
Resolution.

The Bond Proceeds, other than any accrued interest which shall be deposited in the Debt
Service Fund Account created above, shall be deposited in a refunding escrow account which is
hereby created with the Escrow Agent, pursuant to the Escrow Agreement, for the purpose of
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retaining the required amount of cash, if any, and acquiring the United States obligations
provided for in the Escrow Agreement.

Upon transfer of the Bond Proceeds and any other necessary funds allocable to refunding
the Refunded Obligations to the Escrow Account, the taxes heretofore levied to pay debt service
on the Refunded Obligations shall be abated to the extent such transfer together with investment
earnings thereon is sufficient to pay the principal of and interest on the Refunded Obligations,
but such abatement shall not affect the District's pledge of its full faith, credit and resources to
make such payments. The refunding escrow account created by the Escrow Agreement shall
hereinafter serve as the debt service (or sinking) fund account for the Refunded Obligations. The
Escrow Agent shall serve as custodian of said debt service (or sinking) funds.

Section 16. SLGS Subscriptions. The Escrow Agent and the District's financial advisor,
Wisconsin Public Finance Professionals, LLC are authorized to submit subscriptions for United
States Treasury Securities - State and Local Government Series and to purchase other U.S.
government securities on behalf of the District in such amount as is necessary in order to carry
out the Refunding.

Section 17. Redemption of the Refunded Obligations. The Refunded Obligations are
hereby called for prior payment and redemption on April 1, 2015 at a price of par plus accrued
interest to the date of redemption.

The District hereby directs the Escrow Agent appointed above to cause timely notice of
redemption, in substantially the form attached to the Escrow Agreement (the "Notice"), to be
provided at the times, to the parties and in the manner set forth on the Notice.

Section 18. 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
Bonds in the Record Book.

Section 19. Bond Insurance. If the Purchaser determines to obtain municipal bond
insurance with respect to the Bonds, 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 Bond 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 Bonds
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
Bond provided herein.
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Section 20. 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 12, 2013.

Steve Shambeau

District President
ATTEST:
Kirsten Greenfield
District Clerk
-
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EXHIBIT A

Bond Purchase Proposal

To be provided by Wisconsin Public Finance Professionals, LL.C and incorporated into the
Resolution.

(See Attached)
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© BOSC, Inc.

A subsidiary of BOX financial Corp. EXH E Bl H A

BOND PURCHASE AGREEMENT

School District of Waupaca
Portage, Waupaca and Waushara Counties, Wisconsin

$8,525,000 Taxable General Obligation Refunding Bonds, Dated April 2, 2013

March 12, 2013

Board of Education

Schoot District of Waupaca
515 School Street
Waupaca, Wl 54981

Ladies and Gentlemen:

BOSC, Inc., a subsidiary of BOK Financial Corporation (“the Underwriter"), hereby offers to enter into this Purchase
Agreement with School District of Waupaca, Portage, Waupaca and Waushara Counties, Wisconsin (the "District} for
the purchase by the Underwriter and sale by the District, of your $8,525,000 Taxable General Obligation Refunding
Bonds (the "Bonds"). This offer is made subject to acceptance by the District on March 12, 2013.

Upon closing of the issuance of the District's $8,625,000 Taxable General Qbligation Refunding Bonds, the District
will receive funds totaling $8,488,131.25, which represents the principal amount of the Bonds, less the Underwriter's
compensation of $35,368.75 and expenses of $1,500. The Bonds are more fully described in the Preliminary Official
Statement dated February 26, 2013, which the District has provided the Underwriter with and has "deemed final" for
purposes of SEC Rule 15¢2-12(b){1). The Bonds shall mature on the dates, in the amounts and al the rates set forth
below. Interest is payable commencing April 1, 2014 and semi-annually thereafter.

April 1 Amount Rate
2014 $ 120,000 0.40%
2015 165,000 0.60
2016 2,330,000 0.85
2017 2,385000 1.00
2018 565,000 1.26
2019 2,970,000 1.65

The Bonds are being purchased subject to the following conditions at closing.

1.

The unqualified approving opinion of Quarles & Brady LLP, Bond Counsel, Milwaukee, Wisconsin, stating that the
Bonds have been duly authorized and executed by the District and constitute valid and binding obligations of the
District and further stating that under existing law interest on the Bonds is included in gross income for federal
income tax purposes. Said opinion is to be accompanied by the customary non-litigation certificatel} concernilujg
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matters which would affect the authority or validity or enforceability of the Bonds, the Bond Resolution or this

Purchase Agreement.

Written confirmation from Moody's Investors Service, as to their assignment of a quality rating of “Aa3" on the
Bonds.
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3. A certificate signed by the District President and District Clerk to the effect that:

a. the Preliminary Official Statement, which will subsequently be made a Final Official Statement, is as of the
date of purchase and as of the date of closing, true and correct in all material respects and does not contain
an untrue statement of a material fact or omit to state a material fact necessary in order to make the
statements made therein, in light of the circumstances under which they are made, not misleading, and our
use of such statement in offering the Bonds to investors is authorized.

b. The District's Financial Statements for the year ended June 30, 2012, delivered to us present fairly the
financial position of the District as of the date indicated, said financial statement has been prepared in
conformity with generally accepted accounting principles consistently applied and since June 30, 2012 there
has been no material or adverse change in the financial position or results of operations of the Districl, nor
has the District incurred any material liabilities other than the ordinary course of business, or as set forthin or

e

conlempiated by the Officiai Statement.

4. The District will indemnify the Underwriter against losses, claims, damages and liabilities arising out of any incorrect
statements of information contained in the Official Statement.

5. This offer is subject to the District's covenant and agreement to enter into a written undertaking to provide ongoing
disclosure about the District for the benefit of the holders of the Bonds as required by SEC Rule 15¢2-12, as
amended (the "Rule”) (subject to any applicable exemptions in the Rule.) In addition, the District must certify as of
the date of closing the terms and conditions of the undertaking and that it is in compliance with each and every
other undertaking previously entered into by it pursuant to the Rule.

6. That there shall have been no materially adverse events affecting either the legality or tax consequences of the
Bonds issue.

7. That no action by Congress, the Securities and Exchange Commission or a court shall have occurred which would
require the registration of the Bonds under the Securities Act of 1933, as amended.

8. That no material restriction not presently in force on trading in securities generally shall have been imposed.
9. That no banking moratorium shall have been imposed.

10. That no inception or escalation of any war or major military hostilities or act of terrorism shall have occurred which,
in the judgment of the Underwriter, substantially impairs the marketability of the Bonds.
A subsidiary of

OK Finapeia!l Corporation
////Pi
//ﬁow&4/ Cw/(/

P ""*“-\\_//‘ "

BOSK, Inc.

ACCEPTED:

DISTRICT BOARD

SCHOOL DISTRICT OF WAUPACA
PORTAGE, WAUPACA AND WAUSHARA
COUNTIES, WISCONSIN

BY: BY:
District President District Clerk

DATE: TIME:




EXHIBIT B

Debt Service Schedule and Irrepealable Tax Levies

To be provided by Wisconsin Public Finance Professionals, LL.C and incorporated into the
Resolution.

(See Attached)
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School District of Waupaca, Wisconsin EXH%B%T B
$8,525,000 G.0. Refunding Bonds dated April 2, 2013
Final Sale Results
Debt Service Schedule
Date Principal Coupon Interest Total P+l Fiscal Total
04/02/2013 - - - - -
04/01/2014 120,000.00 0.400% 100,786.76 220,786.76 -
10/01/2014 - - 50,293.75 50,293.75 271,080.51
04/01/2015 165,000.00 0.600% 50,293.75 215,293.75 -
10/01/2015 - ) - 49,798.75 49,798.75 265,092.50
04/01/2016 2,330,000.00 0.850% 49,798.75 2,379,798.75 -
10/01/2016 - - 39,896.25 39,896.25 2,419,695.00
04/01/201 2,385,000.00 1.000% 39,896.25 2,424,896.25 -
10/01/2017 - - 27,971.28 27,971.25 2,452,867.50
04/01/2018 55500000 . 1250% 2797125 58297125 e
10/01/2018 ) - - 24,502.50 24,502.50 607,473.75
04/01/2019 2,970,000.00 1.650% 24,502.50 2,994,502.50 -
10/01/2019 - - - - 2,994,502.50
Total $8,525,000.00 - $485,711.76 $9,010,711.76 -
Yield Statistics
Bond Year Dollars $37,551.32
Average Life 4.405 Years
Average Coupon 1.2934612%
Net Interest Cost (NIC) 1.3916435%
True Interest Cost (TIC) 1.3913399%
Bond Yield for Arbitrage Purposes 1.2897898%
All Inclusive Cost (AIC) 1.5407736%
IRS Form 8038
Net Interest Cost 1.2934612%
‘Weighted Average Maturity 4.405 Years
2013 Adv Refunding of 200 | SINGLE PURPOSE | 3/7/2013 | 2:00 PM

Wisconsin Public Finance Professionals, LLC

Public Finance




EXHIBIT C

(Form of Bond)

UNITED STATES OF AMERICA

REGISTERED STATE OF WISCONSIN DOLLARS
PORTAGE, WAUPACA AND WAUSHARA COUNTIES
NO.R- SCHOOL DISTRICT OF WAUPACA $

TAXABLE GENERAL OBLIGATION REFUNDING BOND

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

April 1, April 2,2013 %
DEPOSITORY OR ITS NOMINEE NAME: CEDE & CO.

PRINCIPAL AMOUNT: e ﬁ%\ﬁ THOUSAND DOLLARS

JAG

FOR VALUE RECEIVED, the School District of Waupaca, Portage, Waupaca and
Waushara Counties, Wisconsin (the "District"), hereby acknowledges itself to owe and promises
to pay to the Depository or its Nominee Name (the "Depository") identified above (or to
registered assigns), on the maturity date identified above, the principal amount identified above,
and to pay interest thereon at the rate of interest per annum identified above, all subject to the
provisions set forth herein regarding redemption prior to maturity. Interest is payable
semi-annually on April 1 and October 1 of each year commencing on April 1, 2014 until the
aforesaid principal amount is paid in full. Both the principal of and interest on this Bond are
payable to the registered owner in lawful money of the United States. Interest payable on any
interest payment date shall be paid by wire transfer to the Depository in whose name this Bond is
registered on the Bond Register maintained by Associated Trust Company, National Association,
Green Bay, Wisconsin (the "Fiscal Agent") or any successor thereto at the close of business on
the 15th day of the calendar month next preceding the semi-annual interest payment date (the
"Record Date"). This Bond is payable as to principal upon presentation and surrender hereof at
the office of the Fiscal Agent.

For the prompt payment of this Bond together with interest hereon as aforesaid and for
the levy of taxes sufficient for that purpose, the full faith, credit and resources of the District are
hereby irrevocably pledged.
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This Bond is one of an issue of Bonds aggregating the principal amount of $8,525,000,
all of which are of like tenor, except as to denomination, interest rate and maturity date, issued
by the District pursuant to the provisions of Section 67.04, Wisconsin Statutes, for the purpose of
paying the cost of refunding certain outstanding obligations of the District, all as authorized by a
resolution of the School Board duly adopted by said governing body at a meeting held on
March 12, 2013, Said resolution is recorded in the official minutes of the School Board for said
date.

This Bond is not subject to optional redemption.

It is hereby certified and recited 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 Bond have been done,
have existed and have been performed in due form and time; that the aggregate indebtedness of
the District, including this Bond and others issued simultaneously herewith, does not exceed any
limitation imposed by law or the Constitution of the State of Wisconsin; and that a direct annual
irrepealable tax has been levied sufficient to pay this Bond, together with the interest thereon,

when and as payable. ' @
GO

This Bond is transferable only utﬁﬁ?the ooks 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 Bonds, and the District appoints another depository, upon surrender of the
Bond to the Fiscal Agent, by the registered owner in person or his duly authorized attorney, upon
surrender of this Bond together with a written instrument of transfer (which may be endorsed
hereon) satisfactory to the Fiscal Agent duly executed by the registered owner or his duly
authorized attorney. Thereupon a new fully registered Bond 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 Bonds after the Record Date. The Fiscal Agent and District may treat and
consider the Depository in whose name this Bond 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 Bonds are issuable solely as
negotiable, fully-registered Bonds without coupons in the denomination of $5,000 or any integral
multiple thereof.

No delay or omission on the part of the owner hereof to exercise any right hereunder shall
impair such right or be considered as a waiver thereof or as a waiver of or acquiescence in any
default hereunder.
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IN WITNESS WHEREOF, the School District of Waupaca, Portage, Waupaca and
Waushara Counties, Wisconsin, by its governing body, having no official or corporate seal, has
caused this Bond to be executed for it and in its name by the manual or facsimile signatures of its
duly qualified District President and District Clerk all as of the original date of issue specified
above.

SCHOOL DISTRICT OF WAUPACA,
PORTAGE, WAUPACA AND WAUSHARA
COUNTIES, WISCONSIN

B «

Steve Shambeau

W President
=0

\/By

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

Dated:

Signature Guaranteed:

@‘@FN

(e.g. Bank, Trust Company (Depository or Nominee Name)
or Securities Firm)

NOTICE: This signature must correspond with the
name of the Depository or Nominee Name as it
appears upon the face of the within Bond in every
particular, without alteration or enlargement or any
change whatever.

(Authorized Officer)
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EXHIBIT D

FISCAL AGENCY AGREEMENT

THIS AGREEMENT, made as of the 2nd day of April, 2013 between the School District
of Waupaca, Wisconsin (the "Municipality"), and Associated Trust Company, National
Association, Green Bay, Wisconsin (the "Fiscal Agent").

WITNESSETH:

WHEREAS, the Municipality has duly authorized the issuance of its $8,525,000 Taxable
General Obligation Refunding Bonds, dated April 2, 2013 (the "Obligations") pursuant to the
applicable provisions of the Wisconsin Statutes and the resolution adopted by the Municipality
on March 12, 2013 (the "Resolution"); and

WHEREAS, the Municipality is issuing the Obligations in registered form; and

WHEREAS, pursuant to the Resolutio {ltion 67.10(2), Wisconsin Statutes the
Municipality has authorized the apposs al Agent as agent for the Municipality
for any or all of the following respohsibflisgé’ payment of principal and interest on, registering,

transferring and authenticating the Obligations as well as other applicable responsibilities
permitted by Section 67.10(2), Wisconsin Statutes.

NOW, THEREFORE, the Municipality and the Fiscal Agent hereby agree as follows:

I. APPOINTMENT

The Fiscal Agent is hereby appointed agent for the Municipality with respect to the
Obligations for the purpose of performing such of the responsibilities stated in Section 67.10(2),
Wisconsin Statutes as are delegated herein or as may be otherwise specifically delegated in
writing to the Fiscal Agent by the Municipality.

II. INVESTMENT RESPONSIBILITY

The Fiscal Agent shall not be under any obligation to invest funds held for the payment
of interest or principal on the Obligations.

[II. PAYMENTS

At least one business day before each interest payment date (commencing with the
interest payment date of April 1, 2014 and continuing thereafter until the principal of and interest
on the Obligations should have been fully paid or prepaid in accordance with their terms) the
Municipality shall pay to the Fiscal Agent, in good funds immediately available to the Fiscal
Agent on the interest payment date, a sum equal to the amount payable as principal of, premium,
if any, and interest on the Obligations on such interest payment date. Said interest and/or
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principal payment dates and amounts are outlined on Schedule A which is attached hereto and
incorporated herein by this reference.

IV. CANCELLATION

In every case of the surrender of any Obligation for the purpose of payment, the Fiscal
Agent shall cancel and destroy the same and deliver to the Municipality a certificate regarding
such cancellation. The Fiscal Agent shall be permitted to microfilm or otherwise photocopy and
record said Obligations.

V. REGISTRATION BOOK

The Fiscal Agent shall maintain in the name of the Municipality a Registration Book
containing the names and addresses of all owners of the Obligations and the following
information as to each Obligation: its number, date, purpose, amount, rate of interest and when
payable. The Fiscal Agent shall keep confidential said information in accordance with
applicable banking and governmental regulations.

VI INTEREST PAYMENT

Payment of each installment of interegtQ ligation shall be made to the registered
owner of such Obligation whose name 1@1 on the Registration Book at the close of
business on the 15" day of the calendat thrfext preceding the interest payment date and shall
be paid by check or draft of the Fiscal Agent mailed to such registered owner at his address as it
appears in such Registration Book or at such other address as may be furnished in writing by
such registered owner to the Fiscal Agent.

VII. PAYMENT OF PRINCIPAL

Principal shall be paid to the registered owner of an Obligation upon surrender of the
Obligation on or after its maturity or redemption date.

VIII. UTILIZATION OF THE DEPOSITORY TRUST COMPANY

The Depository Trust Company's Book-Entry-Only System is to be utilized for the
Obligations. The Fiscal Agent, as agent for the Municipality, agrees to comply with the
provisions of The Depository Trust Company's Operational Arrangements, as they may be
amended from time to time referenced in the Blanket Issuer Letter of Representations executed
by the Municipality. The provisions of the Operational Arrangements and this Section VIII
supersede and control any and all representations in this Agreement.

IX. OBLIGATION TRANSFER AND EXCHANGE

The Fiscal Agent shall transfer Obligations upon presentation of a written assignment
duly executed by the registered owner or by such owner's duly authorized representative. Upon
such a transfer, new registered Obligation(s) of the same maturity, in authorized denomination or
denominations in the same aggregate principal amount for each maturity shall be issued to the
transferee in exchange therefor, and the name of such transferee shall be entered as the new
registered owner in the Registration Book. No Obligation may be registered to bearer. The
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Fiscal Agent may exchange Obligations of the issue for a like aggregate principal amount of
Obligations of the same maturity in authorized whole multiples of $5,000.

The Obligations shall be numbered R-1 and upward. Upon any transfer or exchange, the
Obligation or Obligations issued shall bear the next highest consecutive unused number or
numbers.

The Municipality shall cooperate in any such transfer, and the appropriate officers of the
Municipality are authorized to execute any new Obligation or Obligations necessary to effect any
such transfer.

X. STATEMENTS

The Fiscal Agent shall furnish the Municipality with an accounting of interest and funds
upon reasonable request.

XI. FEES

The Municipality agrees to pay the Fiscal Agent fees for its services hereunder in the

amounts set forth on Schedule B hereto. X :
XI1. 1 V ousS

(a) Nonpresentment of Checks. In the event the check or draft mailed by the Fiscal
Agent to the registered owner is not presented for payment within five years of its date, then the
monies representing such nonpayment shall be returned to the Municipality or to such board,
officer or body as may then be entitled by law to receive the same together with the name of the
registered owner of the Obligation and the last mailing address of record and the Fiscal Agent
shall no longer be responsible for the same.

(b) Resignation and Removal; Successor Fiscal Agent. (i) Fiscal Agent may at any
time resign by giving not less than 60 days written notice to Municipality. Upon receiving such
notice of resignation, Municipality shall promptly appoint a successor fiscal agent by an
instrument in writing executed by order of its governing body. If no successor fiscal agent shall
have been so appointed and have accepted appointment within 60 days after such notice of
resignation, the resigning fiscal agent may petition any court of competent jurisdiction for the
appointment of a successor fiscal agent. Such court may thereupon, after such notice, if any, as
it may deem proper and prescribes, appoint a successor fiscal agent. The resignation of the fiscal
agent shall take effect only upon appointment of a successor fiscal agent and such successor
fiscal agent's acceptance of such appointment.

(ii) The Fiscal Agent may also be removed by the Municipality at any time upon
not less than 60 days' written notice. Such removal shall take effect upon the appointment of a
successor fiscal agent and such successor fiscal agent's acceptance of such appointment.

(iii) Any successor fiscal agent shall execute, acknowledge and deliver to
Municipality and to its predecessor fiscal agent an instrument accepting such appointment
hereunder, and thereupon the resignation or removal of the predecessor fiscal agent shall become
effective and such successor fiscal agent, without any further act, deed or conveyance, shall
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become vested with all the rights, powers, trusts, duties and obligations of its predecessor, with
like effect as if originally named as fiscal agent herein; but nevertheless, on written request of
Municipality, or on the request of the successor, the fiscal agent ceasing to act shall execute and
deliver an instrument transferring to such successor fiscal agent, all the rights, powers, and trusts
of the fiscal agent so ceasing to act. Upon the request of any such successor fiscal agent,
Municipality shall execute any and all instruments in writing for more fully and certainly vesting
in and confirming to such successor fiscal agent all such rights, powers and duties. Any
predecessor fiscal agent shall pay over to its successor fiscal agent any funds of the Municipality.

(iv) Any corporation, association or agency into which the Fiscal Agent may be
converted or merged, or with which it may be consolidated, or to which it may sell or transfer its
corporate trust business and assets as a whole or substantially as a whole, or any corporation or
association resulting from any such conversion, sale, merger, consolidation or transfer to which it
is a party, ipso facto, shall be and become successor fiscal agent under this Agreement and
vested with all the trusts, powers, discretions, immunities and privileges and all other matters as
was its predecessor, without the execution or filing of any instrument or any further act, deed or
conveyance on the part of any of the parties hereto, anything herein to the contrary
notwithstanding.

(v) Any successor fi _ Y ’ be*qualified pursuant to Sec. 67.10(2),
A ) p

Wisconsin Statutes, as amended.

(c) Termination. This Agreement shall terminate on the earlier of (i) the payment in
full of all of the principal and interest on the Obligations to the registered owners of the
Obligations or (ii) five years after (aa) the last principal payment on the Obligations is due
(whether by maturity or earlier redemption) or (bb) the Municipality's responsibilities for
payment of the Obligations are fully discharged, whichever is later. The parties realize that any
funds hereunder as shall remain upon termination shall, except as may otherwise by law, be
turned over to the Municipality after deduction of any unpaid fees and disbursements of Fiscal
Agent or, if required by law, to such officer, board or body as may then be entitled by law to
receive the same. Termination of this Agreement shall not, of itself, have any effect on
Municipality's obligation to pay the outstanding Obligations in full in accordance with the terms
thereof.
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(d) Execution in Counterparts. This Agreement may be simultaneously executed in
several counterparts, each of which shall be an original and all of which shall constitute but one
and the same instrument.

IN WITNESS WHEREOF, the parties have executed this Agreement, being duly
authorized so to do, each in the manner most appropriate to it, on the date first above written.

SCHOOL DISTRICT OF WAUPACA,
PORTAGE, WAUPACA AND
WAUSHARA COUNTIES, WISCONSIN

By

Steve Shambeau

~OP

Kirsten Greenfield
District Clerk

LRV ¥ Y

ASSOCIATED TRUST COMPANY,
NATIONAL ASSOCIATION,
GREEN BAY, WISCONSIN

Fiscal Agent

(SEAL) By =Y/
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SCHEDULE A

Debt Service Schedule
$8,525,000 Taxable General Obligation Refunding Bonds of the School District of Waupaca,
Wisconsin
dated April 2, 2013

(SEE ATTACHED)

50
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School District of Waupaca, Wisconsin il ‘f"gmgg_w& A
$8,525,000 G.0O. Refunding Bonds dated April 2, 2013
Final Sale Results

Debt Service Schedule

Date Principal Coupon Interest Total P+l Fiscal Total
04/02/2013 - - - - -
04/01/2014 120,000.00 0.400% 100,786.76 220,786.76 -
10/01/2014 - - 50,293.75 50,293.75 271,080.51
04/01/2015 165,000.00 0.600% 50,293.75 215,293.75 -
10012015 . . 49,798.75 49,798.75 265,092.50
04/01/2016 2,330,000.00 0.850% 49,798.75 2,379,798.75 -
10/01/2016 - - 39,896.25 39,896.25 2,419,695.00
04/01/2017 2,385,000.00 1.000% 39,896.25 2,424,896.25 -
10/01/2017 - - 27,971.25 27,971.25 2,452,867.50
040012018 55500000 1250% 2797125 58297125 , -
10/01/2018 - - 24,502.50 24,502.50 607,473.75
04/01/2019 2,970,000.00 1.650% 24,502.50 2,994,502.50 -
10/01/2019 - - - - 2,994,502.50

Total $8,525,000.00 - $485,711.76 $9,010,711.76 -

Yield Statistics

Bond Year Dollars $37,551.32 i

Average Life 4.405 Years
Average Coupon o ,@@ 1.2934612%
P

(5

Net Interest Cost (NIC) 7 1.3916435%
True Interest Cost (TIC) 1.3913399%
Bond Yield for Arbitrage Purposes 1.2897898%
All Inclusive Cost (AIC) 1.5407736%
IRS Form 8038

Net Interest Cost 1.2934612%
Weighted Average Maturity 4.405 Years

2013 Adv Refunding of 200 | SINGLE PURPOSE | 3/7/2013 | 2:00 PM

Wisconsin Public Finance Professionals, LLC

Public Finance




SCHEDULE B
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EXHIBIT E

ESCROW AGREEMENT

THIS ESCROW AGREEMENT is made and entered into the 2nd day of April, 2013 by
and between the School District of Waupaca, Wisconsin (the "District") and Associated Trust
Company, National Association, Green Bay, Wisconsin, a national banking association with trust
powers (the "Escrow Agent").

RECITALS

The District has duly issued General Obligation Refunding Bonds, dated March 15, 2005
(the "Prior Issue").

The District has duly authorized and sold and is delivering this day its $8,525,000
Taxable General Obligation Refunding Bonds, dated April 2, 2013 (the "Refunding
Obligations") for the purpose of providing funds sufficient to refund the 2016 through 2019
maturities of the Prior Issue (hereinafter the p | /Prior Issue being refunded shall be
referred to herein as the "Refunded Obl@ funding").

The Refunded Obligations mature and bear interest on the dates and in the amounts
shown on Exhibit A-1.

In order to accomplish the Refunding, it is necessary to irrevocably deposit in trust an
amount (in the form of investment securities and cash) which, together with investment income
therefrom, will be sufficient to pay when due the principal of and interest on the Refunded
Obligations.

To accomplish the Refunding, the Escrow Agent has been appointed depository of the
proceeds of the Refunding Obligations (in the form of investment securities and cash) as
hereinafter specified and has been appointed custodian of the District's debt service fund account
for the Refunded Obligations until the Refunded Obligations are paid in full.

The execution of this Agreement has been duly authorized by a resolution of the School
Board entitled: "Resolution Authorizing the Issuance and Sale of $8,525,000 Taxable General
Obligation Refunding Bonds" (the "Resolution") adopted by the School Board of the District on
March 12, 2013.

In consideration of the mutual covenants contained herein, the parties hereto covenant
and agree as follows for the equal and proportionate benefit and security of the holders of the
Refunding Obligations and the Refunded Obligations:
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1. Escrow Deposit. Concurrently with the execution of this Agreement, the District
has irrevocably deposited with the Escrow Agent, receipt of which is hereby acknowledged by
the Escrow Agent, $8,483,510.36 being the proceeds of the Refunding Obligations (the "Bond
Proceeds") and $154,237.50 from funds of the District (the "Funds") for a total of $8.,637,747.86.

The foregoing, along with earnings and interest thereon, shall be held and disposed of by
the Escrow Agent only in accordance with this Agreement. The District represents and warrants
that the foregoing, if held, invested and disposed of by the Escrow Agent in accordance with this
Agreement, will be sufficient, without the need for any further investment or reinvestment, to
make all payments required under this Agreement. The Escrow Agent has not and is under no
obligation to determine whether the amounts deposited hereunder are or will be sufficient to
make all of the payments directed to be made hereunder.

2. Acceptance of Escrow. The Escrow Agent acknowledges receipt of the escrow
deposit hereunder and accepts the responsibilities imposed on it by this Agreement.

3. Application of Escrow Deposit. There is hereby created by the District and
ordered established with the Escrow Agent an account hereby designated, "School District of
Waupaca Escrow Account" (the "Escrow Account”).

used as follows:

SOR
a) $8,583,847.00-t% be-tised to purchase the $8,583,847.00 principal amount

of United States Treasury Certificates of Indebtedness, Notes and/or Bonds - State and Local
Government Series ("SLGs"), described on the attached Exhibit B-1, pay for the SLGs from
monies in the Escrow Account and hold the SLGs in the Escrow Account; ($8,429,610.00 from
Bond Proceeds and $154,237.00 from Funds);

The Escrow Agent shall deposit the amount d?scribed above in the Escrow Account to be

b) $0.86 to be used to establish a beginning cash balance in the Escrow
Account ($0.36 from Bond Proceeds and $0.50 from Funds); and

c) $53,900 to be used to pay the Issuance Expenses set forth on the attached
Exhibit C-1, which the Escrow Agent is hereby authorized to pay.

Except as set forth in Section 8 hereof, the Escrow Account (other than the cash held
pursuant to subsection (b) above) shall remain invested in the SLGs, and the Escrow Agent shall
not sell or otherwise dispose of the SLGs.

The Escrow: Account cash flow prepared by the Accountant defined below is set forth on
Exhibit D-1.

Except as set forth in Section 8 hereof, no reinvestment of amounts on deposit in the
Escrow Account shall be permitted.

The Escrow Agent shall apply the monies in the Escrow Account to the payment of the
Refunded Obligations in the amounts set forth on the attached Exhibit A-1 by depositing such
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amounts with the fiscal agent for the Refunded Obligations on or before the dates such amounts
are due.

Barthe & Wahrman, P.A., Minneapolis, Minnesota, a firm of independent accountants
(the "Accountant"), has delivered to the District, the Escrow Agent, Wisconsin Public Finance
Professionals, LLC, any bond insurer for the Refunding Obligations, any bond insurer for the
Refunded Obligations, and Quarles & Brady LLP, for their purposes, a report stating that the
firm has reviewed the arithmetical accuracy of certain computations based on assumptions
relating to the sufficiency of forecasted net cash flow from the United States government
securities (paragraph (a) above) and any initial cash deposit (paragraph (b) above) to pay the
principal of and interest (if any) on the Refunded Obligations when due as described on Exhibit
A-1. Based upon the summarized data presented in its report and the assumption that the
principal and interest payments on the United States government securities are deposited in the
Escrow Account when due, in its opinion, the proceeds from the United States government
securities, plus any initial cash deposit will be sufficient for the timely payment of principal and
interest, when due, on the Refunded Obligations.

If at any time it shall appear to the Escrow Agent that the money in the Escrow Account
will not be sufficient to make any required payments due to the holders of the Refunded
Obligations, the Escrow Agent shall immediately notify the District. Upon receipt of such
notice, the District shall forthwith transmit to the Escrow Agent for deposit in the Escrow
Account from legally available funds such additional monies as may be required to make any
such payment.

SQPY
4. Redemption of the Refunded tldns. Pursuant to the Resolution, the District

has heretofore called the Refunded Obligations for redemption and authorized and directed the
Escrow Agent to give notice of said intended redemption of the Refunded Obligations by
providing appropriate notice (in substantially the form attached hereto as Exhibit E-1) in the
manner and at the times set forth on Exhibit E-1, and the Escrow Agent hereby agrees to give
such notice.

5. Notice of Advance Refunding of the Refunded Obligations. The Escrow Agent is
hereby directed and agrees within ten business days after the closing for the Refunding Obligations
to provide a Notice of Advance Refunding and Redemption, in substantially the form attached hereto
as Exhibit F-1, to the registered owners of the Refunded Obligations, to any fiscal agent for the
Refunded Obligations, and to any others as described in Exhibit F-1. In addition, if the Refunded
Obligations are subject to the continuing disclosure requirements of SEC Rule 15¢-12, the Notice of
Advance Refunding and Redemption should be filed electronically with the MSRB through the
Electronic Municipal Market Access (EMMA) System website at www.emma.msrb.org.

6. The Escrow Agent.

a) Annual Report. The Escrow Agent shall, in the month of February of each year
while this Agreement is in effect, and as soon as practicable after termination of this Agreement,
forward by first class mail to the District a report of the receipts, income, investments,
reinvestments, redemptions and payments of and from the Escrow Account during the preceding
calendar year, including in such report a statement, as of the end of the preceding calendar year,
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regarding the manner in which it has carried out the requirements of this Agreement. The
District shall have the right, at any time during business hours, to examine all of the Escrow
Agent's records regarding the status and details of the Escrow Account.

b) Separate Funds; Accountability. Except as otherwise permitted under Section 3
hereof, the Escrow Agent shall keep all monies, securities and other properties deposited
hereunder, all investments and all interest thereon and profits therefrom, at all times in a special
fund and separate trust account, wholly segregated from all other funds and securities on deposit
with it; shall never commingle such deposits, investments and proceeds with other funds or
securities of the Escrow Agent; and shall never at any time use, pledge, loan or borrow the same
in any way. The fund established hereunder shall be held separately and distinctly and not
commingled with any other such fund. Nothing herein contained shall be construed as requiring
the Escrow Agent to keep the identical monies, or any part thereof, received from or for the
Escrow Account, on hand, but monies of an equal amount shall always be maintained on hand as
funds held by the Escrow Agent, belonging to the District, and a special account thereof,
evidencing such fact, shall at all times be maintained on the books of the Escrow Agent. All
uninvested money held at any time in the Escrow Account shall be continuously secured by the
deposit in a Federal Reserve Bank or direct obligations of the United States of America in a
principal amount always not less than the total amount of uninvested money in the Escrow
Account. It is understood and agreed that the responsibility of the Escrow Agent under this
Agreement is limited to the safekeeping and segregation of the monies and securities deposited
with it for the Escrow Account, and the collection of and accounting for the principal and interest
payable with respect thereto.

In the event the Escrow Agen’l%@o?ny action or inaction required hereunder is unable
or fails to account for any property held hereunder, such property shall be and remain the
property of the District, and if, for any reason such property cannot be identified, all other assets
of the Escrow Agent shall be impressed with a trust for the amount thereof and the District shall
be entitled to the preferred claim upon such assets enjoyed by any trust beneficiary. Property
held by the Escrow Agent hereunder shall not be deemed to be a banking deposit of the District
to the extent that the Escrow Agent shall have no right or title with respect thereto (including any
right of set-off) and the District shall have no right of withdrawal thereof.

c) Liability. The Escrow Agent shall be under no obligation to inquire into or be in
any way responsible for the performance or nonperformance by the District or any paying agent
of any of its obligations, or to protect any of the District's rights under any bond proceeding or

-any of the District's other contracts with or franchises or privileges from any state, county,
municipality or other governmental agency or with any person. The Escrow Agent shall not be
liable for any act done or step taken or omitted by it, as escrow agent, or for any mistake of fact
or law, or for anything which it may do or refrain from doing in good faith and in the exercise of
reasonable care and believed by it to be within the discretion or power conferred upon it by this
Agreement, except for its negligence or its willful misconduct. The Escrow Agent shall not be
responsible in any manner whatsoever for the recitals or statements contained herein, including
without limitation those as to the sufficiency of the trust deposit to accomplish the purposes
hereof or in the Refunded Obligations or the Refunding Obligations or in any proceedings taken
in connection therewith, but they are made solely by the District.
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d) Resignations; Successor Escrow Agent. The Escrow Agent may at any time
resign by giving not less than 60 days written notice to the District. Upon giving such notice of
resignation, the resigning Escrow Agent may petition any court of competent jurisdiction for the
appointment of a successor escrow agent. Such court may thereupon, after such notice, if any, as
it may deem proper and prescribes, appoint a successor escrow agent of comparable
qualifications to those of the resigning Escrow Agent. The resignation of the Escrow Agent shall
take effect only upon the appointment of a successor escrow agent and such successor escrow
agent's acceptance of such appointment.

Any successor escrow agent shall be a state or national bank, have full banking and trust
powers, and have a combined capital and surplus of at least $5,000,000.

Any successor escrow agent shall execute, acknowledge and deliver to the District and to
its predecessor escrow agent an instrument accepting such appointment hereunder, and thereupon
the resignation of the predecessor escrow agent shall become effective and such successor
escrow agent, without any further act, deed or conveyance, shall become vested with all the
rights, powers, duties and obligations of its predecessor hereunder, with like effect as if
originally named as escrow agent herein; but nevertheless, on written request of the District or on
the request of the successor escrow agent, the escrow agent ceasing to act shall execute and

deliver an instrument transferring to such successor escrow agent, upon the terms herein
7~

expressed, all the rights, power, and duties of the ragent so ceasing to act. Upon the
request of any such successor escrow a ct\shall execute any and all instruments in
writing for more fully and certainly vesing/iward Confirming to such successor escrow agent all

such rights, powers and duties. Any predecessor escrow agent shall pay over to its successor
escrow agent a proportional part of the Escrow Agent's fee hereunder.

e) Fees. The Escrow Agent acknowledges receipt from the District of the sum of
ONE THOUSAND FOUR HUNDRED DOLLARS ($1,400) as and for full compensation for all
services to be performed by it as the Escrow Agent under this Agreement. Any out-of-pocket
expenses including legal fees and publication costs will be paid by the District as incurred. The
Escrow Agent expressly waives any lien upon or claim against the monies and investments in the
Escrow Account. '

7. Arbitrage. The District has covenanted and agreed and the Escrow Agent hereby
covenants and agrees, to the extent any action is within its control and to its knowledge, to and
for the benefit of the holders of the Refunded Obligations, that no investment of the monies on
deposit in the Escrow Account will be made in a manner that would cause the Refunded
Obligations to be "arbitrage bonds" within the meaning of Section 148 of the Internal Revenue
Code of 1986, as amended (the "Code") or any Regulations promulgated or proposed thereunder
(the "Regulations").

In order to ensure continuing compliance with Section 148 of the Code and the
Regulations, the Escrow Agent agrees that it will not invest the cash balance nor reinvest any
cash received in payment of the principal of and interest on the federal securities held in the
Escrow Account nor redeem such federal securities except as specifically provided in Section 1
hereof. Said prohibition on reinvestment shall continue unless and until the District requests that
such reinvestment be made and shall be restricted to noncallable direct obligations of the United
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States Treasury. Prior to any such request for reinvestment of the proceeds from the federal
securities held in the Escrow Account, the District shall provide to the Escrow Agent: (i) an
opinion by an independent certified public accounting firm that after such reinvestment the
principal amount of the substituted securities, together with the earnings thereon and other
available monies, will be sufficient to pay, as the same become due, any required interest
payments on the Refunding Obligations and all principal of, redemption premium where
required, and interest on the Refunded Obligations which have not then previously been paid,
and (ii) an unqualified opinion of nationally recognized bond counsel to the effect that (a) such
reinvestment will not cause the Refunding Obligations or the Refunded Obligations to be
"arbitrage bonds" within the meaning of Section 148 of the Code and the Regulations in effect
thereunder on the date of such reinvestment, and (b) such reinvestment complies with the
Constitution and laws of the State of Wisconsin and the provisions of all relevant documents
relating to the issuance of the Refunding Obligations and the Refunded Obligations.

8. Substitute Investments. At the written request of the District and upon
compliance with the conditions hereinafter stated, the Escrow Agent shall have the power to
request the redemption of the SLGs and to substitute direct obligations of, or obligations which
are unconditionally guaranteed by, the United States of America, which are not subject to
redemption prior to maturity and which are available for purchase with the proceeds derived
from the disposition of the SLGs on the date of such transaction. The Escrow Agent shall
purchase such substitute obligations with the proceeds derived from the sale, transfer, disposition

or redemption of the SLGs. The transactions may be ¢ffected only by simultaneous sale and
pos

purchase transactions, and only if (i) the apae ates on which the anticipated transfers
from the Escrow Account to the fisc f", ry for the payment of the principal of and
interest on the Refunded Obligations-wiH not be diminished or postponed thereby, (ii) the
Escrow Agent shall receive, at the expense of the District, an opinion of a nationally recognized
firm of attorneys experienced in the area of municipal finance to the effect that such disposition
and substitution would not cause any Refunded Obligations to be "arbitrage bonds" within the
meaning of Section 148 of the Code and the Regulations thereunder; and (iii) the Escrow Agent
shall receive, at the expense of the District, a certification from an independent certified public
accountant that, after such transaction, the principal of and interest on the U.S. government
obligations in the Escrow Account will, together with other monies in the Escrow Account
available for such purpose, be sufficient at all times to pay, when due, the principal of,
redemption premium, where required, and interest on the Refunded Obligations.

Al

The District hereby covenants that no part of the monies or funds at any time in the
Escrow Account shall be used directly or indirectly to acquire any securities or obligations, the
acquisition of which would cause any Refunded Obligations to be "arbitrage bonds" within the
meaning of Section 148 of the Code and the Regulations thereunder. '

9. Miscellaneous.

a) Third Party Beneficiaries. This Agreement has been entered into by the District
and the Escrow Agent for the benefit of the holders of the Refunding Obligations and the
Refunded Obligations, and is not revocable by the District or the Escrow Agent, and the
investments and other funds deposited in the Escrow Account and all income therefrom have
been irrevocably appropriated for the payment and any redemption of the Refunded Obligations

-6-
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and interest thereon when due, in accordance with this Agreement. This Agreement shall be
binding upon and shall inure to the benefit of the District and the Escrow Agent and their
respective successors and assigns. In addition, this Agreement shall constitute a third party
beneficiary contract for the benefit of the owners of the Refunding Obligations and the Refunded
Obligations. Said third party beneficiaries shall be entitled to enforce performance and
observance by the District and the Escrow Agent of the respective agreements and covenants
herein contained as fully and completely as if said third party beneficiaries were parties hereto.

b) Severability. If any section, paragraph, clause or provision of this Agreement
shall be invalid or ineffective for any reason, the remainder of this Agreement shall remain in
full force and effect, it being expressly hereby agreed that the remainder of this Agreement
would have been entered into by the parties hereto notwithstanding any such invalidity.

c) Termination. This Agreement shall terminate upon the payment of all of the
principal of and interest on the Refunded Obligations. The parties realize that some of the
amounts hereunder may remain upon termination. Any amounts remaining upon termination
shall be returned to the District for deposit in the account designated "Debt Service Fund
Account for $8,525,000 Taxable General Obligatiop Refunding Bonds, dated April 2, 2013"
created by the Resolution and used solels.t principal of and interest on the Refunding
Obligations. Termination of this, ‘@: allW\ot, of itself, have any effect on the District's
obligation to pay the Refunding ObHgatiofis and the Refunded Obligations in full in accordance
with the respective terms thereof.

d) Indemnification. The District agrees to hold the Escrow Agent harmless and to
indemnify the Escrow Agent against any loss, liability, expenses (including attorney's fees and
expenses), claims, or demand arising out of or in connection with the performance of its
obligations in accordance with the provisions of this Agreement, except for gross negligence or
willful misconduct of the Escrow Agent. The foregoing indemnities in this paragraph shall
survive the resignation or removal of the Escrow Agent or the termination of the Agreement.
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Execution in Counterparts. This Agreement may be simultaneously executed in

several counterparts, each of which shall be an original and all of which shall constitute but one

and the same instrument.

IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly

executed by their duly authorized officers on the date first above written.

(SEAL)

SCHOOL DISTRICT OF WAUPACA,
PORTAGE, WAUPACA AND WAUSHARA
COUNTIES, WISCONSIN

By:
Steve Shambeau
District Presid@t
LG9
Kirsten Greenfield
District Clerk

ASSOCIATED TRUST COMPANY, NATIONAL
ASSOCIATION,
GREEN BAY, WISCONSIN, as Agent

ByI (\Vf /
=N
S \0),
N
And
-8-
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(Refunded Obligations)
EXHIBIT A-1

SCHOOL DISTRICT OF WAUPACA, WISCONSIN
GENERAL OBLIGATION REFUNDING BONDS
DATED MARCH 15, 2005

Debt Service Requirements

(See Attached)

~oPY

Bond Registrar
or Fiscal Agent: Associated Trust Company, National Association, Green Bay, Wisconsin
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EXHIBIT B-1

U.S. TREASURY SECURITIES

(State and Local Government Series)

For Delivery April 2, 2013

(See Attached Subscription Forms)

~oPN
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AUTHORIZED ISSUANCE EXPENSES

Escrow Agent,
Associated Trust Company, National Association, Green Bay, Wisconsin

Escrow Verification,
Barthe & Wahrman, P.A., Minneapolis, Minnesota

Legal Opinion,
Quarles & Brady LLP, Milwaukee, Wisconsin

Rating Fee, :
Moody's Investors Service Inc., - %
New York, New York P @
Financial Advisor, -
Wisconsin Public Finance Professionals, LLC,

Total:

$53,900
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EXHIBIT D-1

ESCROW ACCOUNT CASH FLOW

(SEE ATTACHED)

~OPY
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EXHIBIT E-1

NOTICE OF FULL CALL*

SCHOOL DISTRICT OF WAUPACA
PORTAGE, WAUPACA AND WAUSHARA COUNTIES, WISCONSIN
GENERAL OBLIGATION REFUNDING BONDS
DATED MARCH 15, 2005

NOTICE IS HEREBY GIVEN that the Bonds of the above-referenced issue which mature on
the dates and in the amounts; bear interest at the rates; and have CUSIP Nos. as set forth below have
been called for prior payment on April 1, 2015 at a redemption price equal to 100% of the principal
amount thereof plus accrued interest to the date of prepayment:

Maturity Date Principal Amount Interest Rate CUSIP No.
04/01/2016 $ 2,195,000 3.70% 943237EDS
04/01/2017 2,310,000 3.80 943237EE3
04/01/2018 520,000 3.90 943237EF0Q
04/01/2019 2,980,000 4.00 943237EG8

Upon presentation and surrender of said Bong: ﬂrust Company, National Association,
Green Bay, Wisconsin, the registrar and fiscal ag rsaid Bonds, the registered owners thereof will
be paid the principal amount of the Bonds plus accrued interest to the date of prepayment.

Said Bonds will cease to bear interest on April 1, 2015.

By Order of the
School Board
School District of Waupaca
District Clerk
Dated

* To be provided by registered or certified mail to Associated Trust Company, National Association, Green Bay, Wisconsin at
least thirty-five (35) days prior to April 1, 2015. The registrar and fiscal agent shall be directed to give notice of such prepayment by
facsimile transmission, registered or certified mail, or overnight express delivery to The Depository Trust Company, Attn: Supervisor,
Call Notification Department, 55 Water Street, 50" Floor, New York, NY 10041-0099, not less than thirty (30) days nor more than sixty
(60) days prior to April 1, 2015 and to the MSRB. Notice shall also be provided to Financial Security Assurance, Inc., or any successor,
the bond insurer of the Bonds.

In addition, if the Bonds are subject to the continuing disclosure requirements of SEC Rule 15¢2-12 effective July 3, 1995, this
Notice should be filed electronically with the MSRB through the Electronic Municipal Market Access (EMMA) Sysiem website at
www.emma.msrb.org.

QB\19999124.1



EXHIBIT F-1"

NOTICE OF ADVANCE REFUNDING AND REDEMPTION
OF THE GENERAL OBLIGATION REFUNDING BONDS, DATED MARCH 15, 2005
OF THE SCHOOL DISTRICT OF WAUPACA, WISCONSIN (THE "2005 BONDS™)

Notice is given that the 2005 Bonds described below (the "Refunded Obligations"), of the School
District of Waupaca, Wisconsin (the "District") have been advance refunded by the District pursuant to an
Escrow Agreement dated the 2nd day of April, 2013 between the District and Associated Trust Company,
National Association, Green Bay, Wisconsin (the "Escrow Agent").

Maturity Date Principal Amount Interest Rate CUSIP No.
04/01/2016 $ 2,195,000 3.70% 943237ED5**
04/01/2017 2,310,000 3.80 94323 TEE3 **
04/01/2018 520,000 3.90 94323 7EF0**
04/01/2019 2,980,000 4.00 943237EG8**

April 1, 2015. The District has irrevocably d',/é% ed States government securities and cash in escrow
with the Escrow Agent in an amount which,‘t&g her with investment income on it, is sufficient to pay the
interest on the Refunded Obligations up to and including April 1, 2015 and to redeem the Refunded Obligations
on April 1, 2015 at a price of par plus accrued interest to April I, 2015. Interest on the Refunded Obligations
will cease to accrue on April 1,2015.

The District has instructed the Escrow ;@@ thd Refunded Obligations for redemption on
d

Dated: April 2, 2013.

Associated Trust Company, National Association
as Escrow Agent

" Within ten business days after the closing for the Refunding Obligations, notice shall be provided to the registered owners
of the Refunded Obligations, to any fiscal agent for the Refunded Obligations and to the MSRB. Notice shall also be
provided to Financial Security Assurance, Inc., or any successor, the bond insurer of the Bonds.

" Indicates refunding of full CUSIP.
In addition, if the Refunded Obligations are subject to the continuing disclosure requirements of SEC Rule 15¢2-12

effective July 3, 1995, this Notice should be filed electronically with the MSRB through the Electronic Municipal Market
Access (EMMA) System website at www.emma.msrb.org.
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