
RESOLUTION NO

RESOLUTION AUTHORIZING THE ISSUANCE OF
$7,OO5,OOO GENERAL OBLIGATION PROMISSORY NOTES

AND THE ISSUANCE AND SALE OF $7,OO5,OOO NOTE
ANTICIPATION NOTE IN ANTICIPATION THEREOF

WHEREAS, the Common Council hereby finds and determines that it is necessary,
desirable and in the best interest of the City of Manitowoc, Manitowoc County, Wisconsin (the
"City") to raise funds for public pu{poses, including paying the cost of street, bridge, trail, dock
wall, and sidewalk projects, storm water improvements, park projects, transit projects,
environmental remediation, improvements to public buildings and structures, network upgrades
and equipment, and the acquisition of land, vehicles and other machines and equipment (the
"Project");

WHEREAS, the Common Council hereby finds and determines that the Project is within
the City's powor to undertake and therefore serves a "public purpose" as that term is defined in
Section 67 .04(I)(b), Wisconsin Statutes;

V/HEREAS, cities are authorizedby the provisions of Chapter 67, Wisconsin Statutes, to
borrow money and issue general obligation promissory notes for such public pu{poses;

WHEREAS, it is the finding of the Common Council that it is necessary, desirable and in
the best interest of the City to authorize the issuance of and covenant to issue general obligation
promissory notes (the "Securities") to provide permanent financing for the Project;

WHEREAS, the Securities have not yet been issued or sold;

V/HEREAS, cities are authorizedby the provisions of Section 67 .12(l)(b), 'Wisconsin

Statutes, to issue note anticipation notes in anticipation of receiving the proceeds from the
issuance and sale of the Securities;

WHEREAS, it is the finding of the Common Council that it is necessary, desirable and in
the best interest of the City to authorize the issuance and sale of a note anticipation note pursuant
to Section 67.I2(I)(b), Wisconsin Statutes (the "Note"), in anticipation of receiving the proceeds
from the issuance and sale of the Securities, to provide interim financing to pay the cost of the
Project;

WHEREAS, the City was duly organized and is validly existing and operating under and
by virtue of the laws of the State of Wisconsin; and

WHEREAS, it is the finding of the Common Council that it is necessary, desirable and in
the best interest of the City to sell the Note to ZB, N.A. (the "Purchaser"), pursuant to the terms
and conditions of the Private Placement Memorandum attached hereto as Exhibit A and
incorporated herein by this reference (the "Proposal").

NOV/, THEREFORE, BE IT RESOLVED by the Common Council of the City that:
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Section 1. Authorization and Issuance of Securities. The City hereby authorizes the

issuance and declares its intention and covenants to issue the Securities pursuant to the

provisions of Chapter 67, 
'Wisconsin 

Statutes, in an amount sufhcient to retire any outstanding

note anticipation notes issued for the purpose of paying the cost of the Project. There is hereby

levied on all the taxable property in the City a direct, annual, irrepealable tax sufficient to pay the

interest on said Securities as it becomes due, and also to pay and discharge the principal thereof.

Section 2. Authorization and Sale of the Note. In anticipation of the sale of the

Securities, for the purpose of paying the cost of the Project, there shall be borrowed pursuant to

Section 67 .12(1,)(b), Wisconsin Statutes, the principal sum of SEVEN MILLION FIVE
THOUSAND DOLLARS ($7,005,000) from the Purchaser in accordance with the terms and

conditions of the Proposal. The Proposal is hereby accepted and the Mayor, City Clerk, Finance

Director/Treasurer or other appropriate officers of the City are authorized and directed to execute

an acceptance of the Proposal on behalf of the City. To evidence the obligation of the City, the

Mayor and City 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 City, the Note aggregating the

principal amount of SEVEN MILLION FIVE THOUSAND DOLLARS ($7,005,000) for the

sum set forth on the Proposal, plus accrued interest to the date of delivery.

Section 3. Terms of the Note. The Note shall be designated "Note Anticipation Note" ;

shall be issued in the aggregate principal amount of $7,005,000; shall be dated April 3, 2018;

shall be in the denomination of $100,000 or more; shall be numbered R-1; and shall bear interest

at the rate per annum and mature on January 3,2019 as set forth on the schedule attached hereto

as Exhibit B and incorporated herein by this reference (the "schedule"). Interest shall be payable

at maturity. Interest shall be computed upon the basis of a 360-day year of twelve 3O-day

months and will be rounded pursuant to the rules of the Municipal Securities Rulemaking Board.

Section 4. Redemption Provisions. The Note is subject to redemption prior to maturity,

at the option of the City, on October 3,2078 or on any date thereafter. Said Note is redeemable

as a whole or in part, and if in part by lot, at the principal amount thereof, plus accrued interest to

the date of redemption. Before the redemption of the Note, unless waived by the registered

owner, the City shall give notice of such redemption by registered or certified mail at least thifiy
(30) days prior to the date fixed for redemption to the Purchaser or registered owner of each Note

to be redeemed, in whole or in part, at the address shown on the registration books.

Section 5. Form of the Note. The Note 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 6. Securit)r. The Note shall in no event be a general obligation of the City and

does not constitute an indebtedness of the City nor a charge against its general credit or taxing
power, No lien is created upon the Project or any other property of the City as a result of the

issuance of the Note. The Note shall be payable only from (a) any proceeds of the Note set aside

for payment of interest on the Note as it becomes due and (b) proceeds to be derived from the

issuance and sale of the Securities, which proceeds are hereby declared to constitute a special

trust fund, hereby created and established, to be held by the City Clerk or City Treasurer and
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expended solely for the payment of the principal of and interest on the Note until paid. The City
hereby agrees that, in the event such monies are not sufficient to pay the principal of and interest
on the Note when due, if necessary, the City will pay such deficiency out of its annual general
tax levy or other available funds of the City; provided, however, that such payment shall be
subject to annual budgetary appropriations therefor and any applicable levy limits; and provided
further, that neither this Resolution nor any such payment shall be construed as constituting an
obligation of the City to make any such appropriation or any further payments.

Section 7. Segregated Debt Service Fund Account.

(A) Creation and Deposits. There be and there hereby is established in the
treasury of the City, 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 City 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 Note Anticipation Note, dated April 3, 2018"
(the "Debt Service Fund Account") and such account shall be maintained until the indebtedness

evidenced by the Note is fully paid or otherwise extinguished. There shall be deposited into the
Debt Service Fund Account (i)all accrued interest received by the City at the time of delivery of
and payment for the Note; (ii) any proceeds of the Note representing capitalized interest on the
Note or other funds appropriated by the City for payment of interest on the Note, as needed to
pay the interest on the Note when due; (iii) proceeds of the Securities (or other obligations of the

City issued to pay principal of or interest on the Note); (iv) such other sums as may be necessary

at any time to pay principal of and intgrest on the Note when due and which are appropriated by
the Common Council for that pu{pose; (v) surplus monies in the Borrowed Money Fund as

specified below; and (vi) such further deposits as may be required by Section 67.I1, '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 Note until all such principal and interest has been paid in full and the Note
canceled; provided that such monies may be invested in permitted municipal investments under
the pertinent provisions of the Wisconsin Statutes ("Permitted Investments"), which investments
shall continue to be apart of the Debt Service Fund Account. Said account shall be used for the

sole purpose of paying the principal of and interest on the Note and shall be maintained for such
purpose until the Note is fully paid or otherwise extinguished, and shall at all times be invested
in a manner that conforms with the provisions of the Internal Revenue Code of 1986, as amended
(the "Code"), and any applicable Treasury Regulations (the "Regulations").

(C) Remaining Monies. When the Note has 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 City, unless the Common Council
directs otherwise.

a
-J-
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Section 8. Covenants of the City. The City hereby covenants with the owners of the
Note as follows:

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

(B) It shall segregate the proceeds derived from the sale of the Securities into.
the special trust fund herein created and established and shall permit such special trust fund to be
used for no purpose other than the payment of principal of and interest on the Note until paid.
After the payment of principal of and interest on the Note in full, said trust fund may be used for
such other purposes as the Common Council may direct in accordance with law; and,

(C) It shall maintain a debt limit capacity such that its combined outstanding
principal amount of general obligation bonds or notes or certificates of indebtedness and the
$7,005,000 authorized for the issuance of the Securities to provide for the payment of the Note
shall at no time exceed its constitutional debt limit.

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

Section 10. No Arbitrage. All investments made pursuant to this Resolution shall be

Permitted Investments, but no such investment shall be made in such a manner as would cause

the Note to be an "arbitrage bond" within the meaning of Section 148 of the Code or the
Regulations and an officer of the City, charged with the responsibility for issuing the Note, shall
certify as to facts, estimates, circumstances and reasonable expectations in existence on the date

of delivery of the Note to the Purchaser which will permit the conclusion that the Note is not an

"arbitrage bond," within the meaning of the Code or Regulations.

Section 1 1. Compliance with Federal Tax Laws. (a) The City represents and covenants
that the projects financed by the Note and the ownership, management and use of the projects
will not cause the Note to be a "private activity bond" within the meaning of Section 141 of the
Code. The City further covenants that it shall comply with the provisions of the Code to the
extent necessary to maintain the tax-exempt status of the interest on the Note including, if
applicable, the rebate requirements of Section 148(Ð of the Code. The City further covenants
that it will not take any action, omit to take any action or permit the taking or omission of any
action within its control (including, without limitation, making or permitting any use of the
proceeds of the Note) if taking, permitting or omitting to take such action would cause the Note

-4-
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to be an arbitrage bond or a private activity bond within the meaning of the Code or would
otherwise cause interest on the Note to be included in the gross income of the recipients thereof
for federal income tax purposes. The City Clerk or other officer of the City charged with the
responsibility of issuing the Note shall provide an appropriate certificate of the City certifying
that the City can and covenanting that it will comply with the provisions of the Code and
Regulations.

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

Section 12. Desisnation as Oualified Tax-Exempt Obligation. The Note is hereby
designated as a "qualified tax-exempt obligation" for purposes of Section 265 of the Code,
relating to the ability of financial institutions to deduct from income for federal income tax
pu{poses, interest expense that is allocable to carrying and acquiring tax-exempt obligations

Section 13. Execution of the Note: Closing: Professional Services. The Note shall be
issued in printed form, executed on behalf of the City by the manual or facsimile signatures of
the Mayor and City Clerk, sealed with its offrcial or corporate seal, if any, or a facsimile thereof,
and delivered to the Purchaser upon payment to the City of the purchase price thereof, plus
accrued interest to the date of delivery (the "Closing"). The facsimile signature of either of the
officers executing the Note may be imprinted on the Note in lieu of the manual signature of the
offrcer but, unless the City has contracted with a fiscal agent to authenticate the Note, at least one

of the signatures appearing on the Note shall be a manual signature. In the event that either of
the officers whose signatures appear on the Note shall cease to be such officers before the
Closing, such signatures shall, nevertheless, be valid and suffrcient for all purposes to the same

extent as if they had remained in offrce until the Closing. The aforesaid officers are hereby
authorized and directed to do all acts and execute and deliver the Note and all such documents,
certificates and acknowledgements as may be necessary and convenient to effectuate the
Closing. The City hereby authorizes the officers and agents of the City to enter into, on its
behalf, agreements and contracts in conjunction with the Note, including but not limited to
agreements and contracts for legal, trust, fiscal agency, disclosure and continuing disclosure, and
rebate calculation services. Any such contract heretofore entered into in conjunction with the
issuance of the Note is hereby ratified and approved in all respects.

Senfinn t4 Þqr¡rnenf of the Nlnfa. Fio^ol Á canf The principal of and interest on the Note
shall be paid by the City Clerk or the City Treasurer (the "Fiscal Agent").

Section 15. Persons Treated as Owners: Transfer of Note. The City shall cause books for
the registration and for the transfer of the Note to be kept by the Fiscal Agent. The person in
whose name the Note shall be registered shall be deemed and regarded as the absolute owner
thereof for all purposes and payment of either principal or interest on the Note shall be made

only to the registered owner thereof. All such payments shall be valid and effectual to satisfy
and discharge the liability upon such Note to the extent of the sum or sums so paid.

-5-
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The Note may be transferred by the registered owner thereof by surrender of the Note at
the offrce of thç 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 Mayor and City Clerk shall execute and deliver in the name of the transferee or
transferees a new Note or Notes of a like aggregate principal amount, series and maturity and the
Fiscal Agent shall record the name of each transferee in the registration book. No registration
shall be made to bearer. The Fiscal Agent shall cancel any Note surrendered for transfer

The City shall cooperate in any such transfer, and the Mayor and City Clerk are

authorized to execute any new Note or Notes necessary to effeot any such transfer.

Section 16. Record Date. The 15th calendar day preceding the interest payment date
shall be the record date for the Note (the "Record Date"). Payment of interest on the Note on any
interest payment date shall be made to the registered owners of the Note as they appear on the
registration book of the City at the close of business on the Record Date.

Section 17. Continuing Disclosure. The continuing disclosure requirements of SEC Rule
I5c2-12 promulgated by the Securities and Exchange Commission pursuant to the Securities and
Exchange Act of 1934 (the "Rule") are not applicable to the Note because the Purchaser will
covenant that it will hold and not make a primary offering of the Note, or otherwise will establish
an exception to the Rule relating to the Note.

Section 18. Record Book. The City 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
Note in the Record Book.

-6-
QB\50985876,r



Section 19. Conflicting Resolutions: Severability: Effective Date. All prior resolutions,
rules or other actions of the Common Council or any parts thereof in conflict with theprovisions
hereof shall be, and the same are, hereby rescinded insofar a's the same may so conflict. trn 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 19,2018.

Justin M. Nickels
Mayor

ATTEST:

Deborah A. Neuser
City Clerk

(sEAL)

-7-
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EXHIBIT A

Note Purchase Proposal

To be provided by the Purchaser and incorporated into the Resolution.

(See Attached)
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Pretiminary Private Placement Memorandum Dated March 8; 2018

CITY OF MANITOWOC
Manitowoc County, Wisconsin

$7,005,000 Note Anticipation Note (the "Note")
Bank Qualified

Par Amount:

Award Date:

Dated Date/Closing Date:

Maturity Structure:

lnterest Due:

Purchase Price:

Redemption Provision

Security:

Purpose:

$7,005,000.

Monday, March 19, 2018.

Tuesday, April 3, 2018.

rr)CUS/p@ is a registered trademark of the American Bankers Association. CUSIP

Gtobat Services lCbS) is managed on behatf of the American Bankers Association by

S&P Capital tQ.Copyright(c)-2015 CUSTP Global Seruices.All rights reserved'

CUStpø'Auta herein'is pTovided by CIJSIP Global Servloes. Ihrs data is not intended

to create a database and does not serve in any way as a substitute for services

orovided bv CGS. CUS/P@ numbers are provided for convenience of reference only.
'Ñone 

of mô City, the Placement Agent (defined herein), the Purchaser (defìned herein)

or their agents6r counsetassurne responsibility for the accuracy of such numbers.

Rate 2.73%

lnterest shall be payable at maturity on January 3,2019. Calculated on a
30/360 day basis.

Par.

The Note is subject to call and prior redemption on October 3, 2018 or any

date thereafter, ín wholq or in part, by lot, at par plus accrued.interest to the

date of redemption upon 30 days prior written notice to the Purchaser.

The Note is being issued pursuant to Section 67.12(1Xb) of the Wisconsin

Statutes. The Note shall in no event be a general obligation of the City, and

does not constitute an indebtedness of the City, nor a charge against its

general credit or taxing power. The Note is payable only.from (a) any

[roceeds of the Note õei aside for payment of interest on the Note as it

b""ot"t due; and (b) proceeds to be derived from the issuance and sale of

general obligation piomissory notes wh'lch proceeds are declared to constitute

ã special trùst tunà to be expended solely for the payment of the principal of

and interest on the Note.

The proceeds from the sale of the Note will be used to provide interim

finánåing for public purposes, including street, bridge, trail, dock wall, and

sidewalli projécts, storm water improvements, park projects, transit projects,

environmäntål remediation, improvements to public buildings and structures,

network upgrades and equipment, and the acquisition of land, vehicles and

other machines and equiPment.

Under existing law, interest on the Note is excludable from gross income and

is not an iteniof tax preference for federal income tax purposes. lnterest on

the Note is not exempt from present Wisconsin income or franchise taxes'

January 3 Amount Rate

CUSIP\'/
Base

563588

201 I $7.005,000 2.73o/o

Tax Status:

Ptepared by Robert lY. Baitd & Co.



Authorization:

Type of Note

Populqtion

By way of a resolution to be adopted on March 19, 2018 (the "Resolution"), the

Cbmm-on Council will authorize the issuance of the Note, provide the details

and form of the Note, and set out certain covenants with respect thereto'

Pursuant to the Resolution, the Common Council will authorize the issuance

and covenant to issue general obligation promissory notes as soon aS

practicable, as necessary io pay the Note. Additionally, the _City.has authority

under Wisconsin Statutes to issue general obligation refunding bonds to pay

the Note. The City will also covenãnt that it will maintain sufficient debt limiit

capacity to permit-such notes or bonds to be issued at or prior to the maturity

date of the Note.

Typewritten note. (Not DTC eligible)

Manitowoc
CountY

City of
Manitowoc

Estimate,2017
Estimate,2016
Estimate,2015
Estimate,2014
Census, 2010

81,076
81,404
81,372
81,320
81,442

33,572
33,783
33,703
33,649
33,736

Source: Wiscortsin Department of Administration, Demographic Services Center'

\arqgst T?Xpqvers

The largest taxpayers in the City are listed below'

Name

Type of Business
or Propertv

2017
Assessed
Valuation

2017
Equalized'
Valuation

Manitowoc Co. lnc. (also
known as Manitowoc Cranes)
- Manitowoc Cranos, LLC
- Manitowoc FSG OPerations
- The Manitôwoc ComPanY
- Manitowoc Cranes, lnc.

Holy Family Memorial.Medical Center
Manitowoc Partners (Wal-Mart Stores)
Jagemann Stamping Co.
Menards lnc.
Northern Labs lnc.
Zetley Real Estate
Manitowoc Healthcare Properties LLC

Mill's Fleet Farm
Festival Foods

Manufacturer of construction
cranes and food se¡'vice operations

Health care
Retail
Manufacturing
Retail
Health care
Lodging - HolidaY lnn
Health care
Retail
Retail

$15,436,500
6,810,500
4,681,100
3,238,900

13,700,100
9,995,000
7,355,500
7,200,000
6,877,100
6,299,700
6,179,000
5,951,200

$14,395,534
6,351,232
4,365,428
3,020,484

12,776,229
9,320,984
6,859,479
6,714,466
6,413,340
5,874,878
5,762,317
5,549;879

5,798,000 5,407 010

TOTAL $99,522,600 $92,811,260

The above taxpayers represent 4.95o/o of the City's 2017 Equalized Value (TlD lN) ($1'873'663'200)

Prcparcd by Robert W' Baitd & Co.



Set forth in the tabte below is a comparison of the outstanding indebtedness of the City, as of the closing date of the

Note, as a percentage of the applicable debt limit.

Equalized Valuation (2017) as certified by Wisconsin Department of Revenue $1'873'663'200

Legal Debt Percentage Allowed

Legal Debt Limit

Direct Bonded lndebtedness Outstanding{tl

Unused Margin of lndebtedness

Percent of Legal Debt lncurred

Percentage of Legal Debt Available

fi)ihe Note is not a genera! obligation debt of the City and therefore is not inctuded in the tabte above,

5.00%

$93,683,160

$43, 165.102

$50,518,058

46.08%

53.92o/o

LegalOpinion:

Exemption from
Continuing Disclosure:

lssuer Contact:

Placement Agent:

Mr. Steve Corbeille, Finance Director/Treasurer
Phone: (920) 686-6961
E-mail: scorbeille@ manitowoc'gro

Ms. Rebecca Speckhard, Quarles & Brady LLP
Phone: (414)277-5761 Fax:' (414) 978-8381

E-mail: rebecca,soechhard@ouarlep.com

Legal matters incident to the authorization and issuance of the Note are subject to the

unõualified approving legal opinion of Quarles & Brady LLP,.Bond Counsel' Such

óôNlãr *¡lf Oä ¡ssueã oñ tf,e basis of the law existing at the time of the issuance of

ifiã Ñote. A copy of such opinion will be available at the time of the delivery of the

Note.

Bond Counsel has not assumed responsibility for this Private Placement

Memorandum or participated in its preparation and has not performed any

investigation as to its accuracy, corhpleteness or sufficiency'

The continuing disclosure requirements of SEC Rule 15c2-12 promulgated ¡y 1n"-

Securities and Exchange Commission pursuant to the Securities and Exchange Act of

1934 (the "Rute") ure nót applicable to ihe Note because the Note is being placed with

tne pùrcnaset, wh¡ch is buying the Note for investment purposes, without a view to

resell or reoffer the Note. tneÞurctraser will be required to certify to this effect' No

continuing disclosure undertaking will be entered into with respect to the Note'

Mr. Brad Viegut, Robert w. Baird & co. lncorporated (the "Placement Agent")

Phone: (414) 298-7540 Fax (414) 298-7354
E-mail: bviequt@rwbaird.com

Ms. Emily Timmerman, Robert W. Baird & Co' Incorporated

Phone: (414)298-7856
E-mail: etimmerman@n¡vbaird'com

Prepared by Robert W. Baìrd & Co.



Purchaser:

Signature & Date:

City:

Signature & Date:

ZB, N.A.

3t7 t18

an Baker Date

City of Manitowoc, Wisconsin

March l9 2018

Finance DirectoriTreasurer Date

Pteparcd by Robett W. Baitd & Co,



EXHIBIT B

Debt Service Schedule

To be provided by the Purchaser and incorporated into the Resolution.

(See Attached)
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ñ
BOND DEBT SERVICE

City of Manitowoc
Note Anticipation Note - FINAL

BQ; Callable tlß/Le or any date thereafter
ZB, N,A.

Dated Date
Delivery Date

Principal Coupon

04/03/20LB
04/03/20t8

Period
Ending Interest Debt Service

Annual
Debt Service

04/03/2OL8
oL/03/20t9 7,005,000 2,73}o/o L43,427.38 7,t48,427 '38 7,I48'427.38

7,005,000 L43,427.38 7,t48,427.38 7,L48,427.38

Mar 14, 2018 9:43 am Prepared by Robert W. Balrd & Co. (lTM) (s:\publlc fhance\dbc\manltowoc cy\2018\2018 Bonds:NAN-FIN-NAN-FIN) Page 3



NUMBER

R.

EXHIBIT C

(Form ofNote)

I.INITED STATES OF AMERICA
STATE OF WISCONSIN
MANITOWOC COLINTY
CITY OF MANITOWOC

NOTE ANTICIPATION NOTE

DOLLARS

$

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

January 3,2019 4pri13,2018 %

REGISTERED OWNER: ZB, N.A.

PRINCIPAL AMOUNT: DOLLARS ($_--)

FOR VALUE RECEIVED, the City of Manitowoc, Manitowoc County, Wisconsin (the

"City"), hereby acknowledges itself to owe and promises to pay to the Registered Owner 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 ofinterest per annum identified above, until such
principal amount is fully repaid, all subject to the provisions set forth herein regarding redemption
prior to maturity. Interest is payable at maturity

This Note is payable as to principal presentation and surrender hereofat the
office of the City Clerk or City Treasurer

This Note is one of an issue of N aggregating the principal amount of $7,005,000, all of
which are of like tenor, except as to denomination, issued by the City pursuant to the provisions of
67.12(l)(b), Wisconsin Statutes, in anticipation of the sale of general obligation promissory notes (the

"Securities"), to provide interim financing for public pu{poses, including paying the cost of street,
bridge, trail, dock wall, and sidewalk projects, storm water improvements, park projects, transit
projects, environmental remediation, improvements to public buildings and structures, network
upgrades and equipment, and the acquisition of land, vehicles and other machines and equipment (the

"Project"), as authorized by a resolution adopted on March 19,2018. Said resolution is recorded in the
official minutes of the Common Council for said date.
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This Note shall be payable only from (a) any proceeds of the Note set aside for payment of
interest on the Note as it becomes due and (b) proceeds to be derived from the issuance and sale of the
Securities, which proceeds have been declared to constitute a special trust fund and to be held by the
City Clerk or City Treasurer and expended solely for the payment of the principal of and interest on the
Note until paid. In the event such monies are not sufficient to pay the principal of and interest on this
Note when due, if necessary, the City will pay such deficiency out of its annual general tax levy or
other available funds of the City; provided, however, that any such payment shall be subject to annual
budgetary appropriation therefor and any applicable levy limits; and provided further, that no such
payment nor any action authorizing this Note shall be construed as constituting an obligation of the
City to make such appropriation or to make any further payment.

The City has authorized the issuance of the Securities and has covenanted to issue the
Securities in an amount sufficient to repay the Note pursuant to said resolution. THE NOTE IS NOT
A GENERAL OBLIGATION OF'THE CITY AND DOES NOT CONSTITUTE AN
INDEBTEDNESS OF THE CITY \ryITHIN THE MEANING OF ANY CONSTITUTIONAL
OR STATUTORY LIMITATION OR PROVISION NOR A CHARGE AGAINST ITS
GENERAL CREDIT OR TAXING POWER. NO LIEN IS CREATED UPON THE PROJECT
OR ANY OTHER PROPERTY OF THE CITY AS A RESULT OF'THE ISSUANCE OF THE
NOTE.

The Note is subject to redemption prior to , at the option of the City, on October 3,
2018 or on any date thereafter. Said Note is a whole or in part, and if in part by lot, at
the principal amount thereof, plus accrued the date of redemption.

Before the redemption of the N waived by the Registered Owner, the City shall give
notice of such redemption by registered or certified mail at least thirty (30) days prior to the date fixed
for redemption to the Registered Owner of the Note to be redeemed, in whole or in part, at the address
shown on the registration books. Any notice provided as described herein shall be conclusively
presumed to have been duly given, whether or not the Registered Owner receives the notice. The Note
shall cease to bear interest on the specified redemption date, provided that federal or other immediately
available funds sufficient for such redemption are on deposit with the Registered Owner at that time.
Upon such deposit of funds for redemption the Note shall no longer be deemed to be outstanding.

The Note is issued in registered form in the denomination of $100,000 or more. This Note may
be exchanged at the office of the City Clerk or City Treasurer for a like aggregate principal amount of
Note of the same maturity in other authorized denominations.

This Note is transferable by a written assignment duly executed by the Registered Owner
hereof or by such Registered Owner's duly authorizedlegal representative. Upon such transfer a new
registered Note, in authorized denomination or denominations and in the same aggregate principal
amount, shall be issued to the transferee in exchange hereof.
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The City may deem and treat the Registered Owner hereof as the absolute owner hereof for the
purpose of receiving payment of or on account of principal hereot premium, if any, hereon and
interest due hereon and for all other pu{poses, and the City shall not be affected by notice to the
contrary.

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 Note have been done, have existed and
have been performed in due form and time. The City has covenanted to issue and sell the Securities,
the sale of which this Note anticipates, as soon as practicable and to set aside the proceeds of the
Securities into a special trust fund for the payment of the principal of and interest on this Note.

This Note has been designated by the Common Council as a "qualified tax-exempt obligation"
pursuant to the provisions of Section 265(bX3) of the Internal Revenue Code of 1986, as amended.

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 City of Manitowoc, Manitowoc County, V/isconsin, by its
governing body, has caused this Note to be executed for it and in its name by the manual or facsimile
signatures of its duly qualified Mayor and City Clerk; and to be sealed with its official or corporate
seal, if any, all as of the original date of issue specified above.

CITY OF MANITOWOC
MANITOWOC COTINTY, WISCONSIN

By:
Justin M. Nickels
Mayor

(sEAL)

By:
Deborah A. Neuser
City 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 Note and all rights thereunder and hereby inevocably constitutes and appoints

åiiffrffi,',:fiïi;i"r,liäìi!:' 
ut o Note on the bo o ks kept ro r

Dated:

Signature Guaranteed:

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

(Registered Owner)

(Authorized Officer)

NOTICE: This signature must correspond with the name
of the registered owner as it appears upon
the face of the within Note in every particular,
without alteration or enlargement or any change whatever

*The Internal Revenue Code of 1986 (IRC Section 149) requires that for interest on a
municipal obligation with a term greater than one year to be exempt from federal income tax, the
obligation must be issued and remain in registered form.

Section 67.09, Wisconsin Statutes provides that the City Clerk of the City when acting as the
registrar shall record the registration of each note or bond in its bond registrar. Therefore, if this Note
is to be assigned, the City Clerk of the City should be notified and a copy of this Assignment should be

sent to the City Clerk of the City for his or her records.
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