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Consider: Who benefits? Who is burdened?
Who does not have a voice at the table?
How can policymakers mitigate unintended consequences?

119 E. Olin Ave.

Monday, November 24, 2025 4:30 PM

The City of Madison is holding the Water Utility Board Meeting in person.

***To register to speak on an item, you will do so in person at the meeting. Please
arrive early if you plan to register to speak.***

Written Comments: You can send comments on agenda items to
waterutilityboard@cityofmadison.com

If you need an interpreter, translator, materials in alternate formats or other
accommodations to access this service, activity or program, please call the phone
number below at least three business days prior to the meeting.

Si necesita un intérprete, un traductor, materiales en formatos alternativos u otros
arreglos para acceder a este servicio, actividad o programa, comuniquese al nimero
de teléfono que figura a continuacién tres dias habiles como minimo antes de la

reunion.

Yog hais tias koj xav tau ib tug neeg txhais lus, ib tug neeg txhais ntawv, cov ntawv ua
Iwm hom ntawv los sis Iwm cov kev pab kom siv tau cov kev pab, cov kev ua ub no
(activity) los sis ghov kev pab cuam, thov hu rau tus xov tooj hauv qab yam tsawg peb

hnub ua hauj lwm ua ntej yuav tuaj sib tham.
For accommodations, contact: Jody Berndt, (608) 206-1718,

jberndt@madisonwater.org.

Call to Order/Roll Call

Approval of Minutes
Meeting minutes for 10/29/25: https://madison.legistar.com/calendar.aspx
http://madison.legistar.com/Calendar.aspx

Public Comment

1. 16738 General Public Comment

Disclosures and Recusals
Members of the body should make any required disclosures or recusals under the City's

Ethics Code.

New Business

Printed on 11/21/2025
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https://madison.legistar.com/gateway.aspx?m=l&id=/matter.aspx?key=18604

WATER UTILITY BOARD Agenda - Approved November 24, 2025

2. 90976 Issuing Water Utility Revenue Refunding Bonds, Series 2026
Attachments: ltem 2 - Memo - 2026 Revenue Refunding Bond Final.pdf
Item 2 - Attachment - Madison Water Utility 2026 Revenue Refunding Bonds - F

Iltem 2 - Attachment - Summary of Pending Refunding 2016 Revenue Bonds.pdi

3. 90977 2026 Water Utility Board Meeting Dates Annual Calendar
Attachments: |tem 3 - Memo - 2026 Water Utility Board Meeting Dates.pdf

4. 90979 Unit Well 12 Presentation
Attachments: |tem 5 - Attachment - Unit Well 12 Presentation.pdf

Item 5 - Attachment - File 90161 - Consideration of a demolition permit.pdf

Item 5 - Attachment - File 90536 - Consideration of a rezoning from CN to PR zc

Iltem 5 - Attachment - File 90126 - Consideration of a conditional use for the rez

5. 90980 Water Production Monthly Report
Attachments:  |tem 6 - Memo - Water Production Report October 2025.pdf
Item 6 - Attachment A - Water Production Report for October 2025.pdf
Item 6 - Attachment B - Well Utilization Report for October 2025.pdf
Item 6 - Attachment C - Status of Unit Wells Offline Report for October 2025.pdf

6. 90981 Financial Conditions Monthly Report
Attachments: ltem 7 - Memo - Financial Conditions Report November 2025.pdf
Item 7 - Attachment - Financial Conditions Report as of 10.31.25.pdf

7. 90982 Capital Projects Monthly Report
Attachments: |tem 8 - Memo - Capital Projects Monthly Report 2025-10-29.pdf
Item 8 - Attachment - Capital Projects Monthly Report November 2025.pdf

8. 90983 Operations Monthly Report
Attachments: |ltem 9 - Memo - Operations Monthly Report November 2025.pdf

ltem 9 - Attachment - Operations Monthly Report November 2025.pdf

9. 90984 Public Information Monthly Report
Attachments: Item 10 - Memo - Public Information Monthly Report.pdf
Iltem 10 - Attachment - Public Info Report.pdf

10. 84022 Meeting Evaluation and Discussion

Attachments: Board Evaluation.pdf

Adjournment
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https://madison.legistar.com/gateway.aspx?m=l&id=/matter.aspx?key=99638
https://madison.legistar.com/gateway.aspx?M=F&ID=c04136e2-6456-47c4-87fd-db97cd89892d.pdf
https://madison.legistar.com/gateway.aspx?M=F&ID=f593bf6f-ac8a-40ce-8da9-077a704994ff.pdf
https://madison.legistar.com/gateway.aspx?M=F&ID=7def8c2b-3598-4032-ba5e-14f4f2df0f4a.pdf
https://madison.legistar.com/gateway.aspx?m=l&id=/matter.aspx?key=99639
https://madison.legistar.com/gateway.aspx?M=F&ID=c170e3b4-4cf6-433f-8506-654b39b790fe.pdf
https://madison.legistar.com/gateway.aspx?m=l&id=/matter.aspx?key=99641
https://madison.legistar.com/gateway.aspx?M=F&ID=ca58dd4a-1d61-472e-89d3-801cd39dd410.pdf
https://madison.legistar.com/gateway.aspx?M=F&ID=364ea5ca-cc64-4405-aa1f-8a11df5fe803.pdf
https://madison.legistar.com/gateway.aspx?M=F&ID=ead12ff3-2157-4987-9448-6706ba83bfd4.pdf
https://madison.legistar.com/gateway.aspx?M=F&ID=fc70186d-020b-4fb6-bbbc-7bfa5b21dc14.pdf
https://madison.legistar.com/gateway.aspx?m=l&id=/matter.aspx?key=99642
https://madison.legistar.com/gateway.aspx?M=F&ID=8f9525ed-16d0-4a86-86f5-2258743f2621.pdf
https://madison.legistar.com/gateway.aspx?M=F&ID=3c76302b-92a2-43ca-abbd-37107b8bd13f.pdf
https://madison.legistar.com/gateway.aspx?M=F&ID=cefa1eb2-4af1-4943-a9eb-77516ff734d9.pdf
https://madison.legistar.com/gateway.aspx?M=F&ID=ba2c6649-a764-4ebf-a910-a04dd7a94595.pdf
https://madison.legistar.com/gateway.aspx?m=l&id=/matter.aspx?key=99643
https://madison.legistar.com/gateway.aspx?M=F&ID=2a6496f3-0929-41b2-84b3-a2744a41dc11.pdf
https://madison.legistar.com/gateway.aspx?M=F&ID=926881e2-5e14-45ea-b30a-f12e74d2dc13.pdf
https://madison.legistar.com/gateway.aspx?m=l&id=/matter.aspx?key=99644
https://madison.legistar.com/gateway.aspx?M=F&ID=5d32dbff-8463-41f6-b1b6-5aadbdbc07a4.pdf
https://madison.legistar.com/gateway.aspx?M=F&ID=9af2911a-4771-4c9b-9048-2dd5aa808936.pdf
https://madison.legistar.com/gateway.aspx?m=l&id=/matter.aspx?key=99645
https://madison.legistar.com/gateway.aspx?M=F&ID=e7002003-36fe-424d-9190-b3213822276c.pdf
https://madison.legistar.com/gateway.aspx?M=F&ID=9a2e4bee-339b-4e88-af79-2f5756f5f96f.pdf
https://madison.legistar.com/gateway.aspx?m=l&id=/matter.aspx?key=99646
https://madison.legistar.com/gateway.aspx?M=F&ID=e2ff2cc5-238f-4636-99d4-7edfa84fd099.pdf
https://madison.legistar.com/gateway.aspx?M=F&ID=280372b4-c2b3-4da3-8b8b-9e23dc0e0570.pdf
https://madison.legistar.com/gateway.aspx?m=l&id=/matter.aspx?key=92992
https://madison.legistar.com/gateway.aspx?M=F&ID=4f653722-99df-4b1d-89ea-eaa26260867c.pdf
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File Number: 16738
File ID: 16738 File Type: Miscellaneous Status: In Committee
Version: 1 Reference: Controlling Body: WATER UTILITY
BOARD
File Created Date : 11/24/2009
File Name: Written Public Comments Final Action:

Title: General Public Comment

Notes:
Sponsors: Effective Date:
Attachments: Enactment Number:
Author: Hearing Date:
Entered by: arobb@cityofmadison.com Published Date:

History of Legislative File

Return Result:

Ver- Acting Body: Date: Action: Sent To: Due Date:
Date:

sion:

Text of Legislative File 16738

Title
General Public Comment
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File Number: 90976

File ID: 90976 File Type: Miscellaneous Status: ltems Referred
Version: 1 Reference: Controlling Body: WATER UTILITY
BOARD

File Created Date : 11/20/2025

File Name: Issuing Water Utility Revenue Refunding Bonds, Final Action:
Series 2026

Title: |ssuing Water Utility Revenue Refunding Bonds, Series 2026

Notes:
Sponsors: Effective Date:
Attachments: Item 2 - Memo - 2026 Revenue Refunding Bond Enactment Number:
Final.pdf, Item 2 - Attachment - Madison Water Utility
2026 Revenue Refunding Bonds - Parameters
Resolution Draft.pdf, Item 2 - Attachment - Summary
of Pending Refunding 2016 Revenue Bonds.pdf
Author: Hearing Date:
Entered by: jberndt@madisonwater.org Published Date:

History of Legislative File

Ver- Acting Body: Date: Action: Sent To: Due Date: Return Result:
sion: Date:
1 Water Utility 11/20/2025 Refer WATER UTILITY
BOARD

Action Text:  This Miscellaneous was Refer to the WATER UTILITY BOARD
Notes:  Finance Committee 12/1/25, Water Utility Board 11/24/25, Common Council
12/9/25

Text of Legislative File 90976

Title
Issuing Water Utility Revenue Refunding Bonds, Series 2026

Body

BACKGROUND

The City of Madison previously issued its $38,420,000 Water Utility Revenue Refunding and
Improvement Bonds, Series 2016, dated December 28, 2016 (2016 Bonds), pursuant to a
resolution adopted by the Common Council on December 6, 2016. After the scheduled
payment on January 1, 2026, the 2016 Bonds will be outstanding in the aggregate principal
amount of $18,835,000 with a final maturity date of January 1, 2037. The 2016 Bonds were
issued to refund the then outstanding principal amount of the $27,185,000 Water Utility

City of Madison Page 1 Printed on 11/21/2025



Master Continued (90976)

Revenue Bonds, Series 2007 and to finance capital improvements for the Utility’s capital
projects included in the 2016 Capital Improvement Plans.

The 2016 Bonds maturing in 2027 and thereafter (Callable Bonds) are subject to optional
redemption on any date beginning on January 1, 2026. Based on current market conditions,
a refunding on or shortly after January 1, 2026 of the Callable Bonds can produce net
present value debt service savings for the City of Madison Water Utility.

Attached is a draft resolution entitled “A Resolution Authorizing and Providing for the
Issuance and Establishing Parameters for the Sale of Not to Exceed $ Water Utility
Revenue Refunding Bonds, Series 2026, and Certain Related Details”. The City of Madison
Water Revenue Refunding Bonds are expected to be issued in early calendar year 2026 to
complete this pending refunding transaction (2026 Bonds).

The final form of this resolution will include the parameters for the City of Madison to
complete the sale of the 2026 Bonds to complete the refunding for debt service savings of
the Callable Bonds, authorize an authorized officer to award the 2026 Bonds to a purchaser
to be determined by competitive bid, and complete the refunding transaction. If the
parameters are not met the 2026 Bonds will not be sold or issued and the refunding will not
occur.

Also attached is a summary of the pending refunding transaction and draft resolution as
prepared by Baker Tilly Municipal Advisors, who is the municipal advisor to the City of
Madison.

City of Madison Page 2 Printed on 11/21/2025
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MEMORANDUM
Date: November 24, 2025
To: Mayor Satya Rhodes-Conway

City of Madison Common Council
City of Madison Finance Committee
Water Utility Board

From: Krishna Kumar, General Manager
January Vang, Finance and Administration Manager

Subject: Issuing Water Utility Revenue Refunding Bonds,
Series 2026

BACKGROUND

The City of Madison previously issued its $38,420,000 Water Utility Revenue Refunding and
Improvement Bonds, Series 2016, dated December 28, 2016 (2016 Bonds), pursuant to a
resolution adopted by the Common Council on December 6, 2016. After the scheduled
payment on January 1, 2026, the 2016 Bonds will be outstanding in the aggregate principal
amount of $18,835,000 with a final maturity date of January 1, 2037. The 2016 Bonds were
issued to refund the then outstanding principal amount of the $27,185,000 Water Utility
Revenue Bonds, Series 2007 and to finance capital improvements for the Utility’s capital
projects included in the 2016 Capital Improvement Plans.

The 2016 Bonds maturing in 2027 and thereafter (Callable Bonds) are subject to optional
redemption on any date beginning on January 1, 2026. Based on current market conditions,
a refunding on or shortly after January 1, 2026 of the Callable Bonds can produce net
present value debt service savings for the City of Madison Water Utility.

Attached is a draft resolution entitled “A Resolution Authorizing and Providing for the
Issuance and Establishing Parameters for the Sale of Not to Exceed $ Water Utility
Revenue Refunding Bonds, Series 2026, and Certain Related Details”. The City of Madison
Water Revenue Refunding Bonds are expected to be issued in early calendar year 2026 to
complete this pending refunding transaction (2026 Bonds).

1|Page



The final form of this resolution will include the parameters for the City of Madison to
complete the sale of the 2026 Bonds to complete the refunding for debt service savings of
the Callable Bonds, authorize an authorized officer to award the 2026 Bonds to a purchaser
to be determined by competitive bid, and complete the refunding transaction. If the

parameters are not met the 2026 Bonds will not be sold or issued and the refunding will not
occur.

Also attached is a summary of the pending refunding transaction and draft resolution as
prepared by Baker Tilly Municipal Advisors, who is the municipal advisor to the City of
Madison.

The legislative path for this item is shown below.
11/24/25 — Water Utility Board
11/25/25 - Common Council (introduction)

12/1/25 — Finance Committee
12/9/25 — Common Council (final action)
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F&L Draft Dated 11/20/2026

COMMON COUNCIL
OF THE
CITY OF MADISON, WISCONSIN

December 9, 2025 Resolution No.: RES-26-

A Resolution Authorizing and Providing for the Issuance
and Establishing Parameters for the Sale of Not to Exceed
$ Water Utility Revenue Refunding Bonds, Series 2026,
and Certain Related Details

RECITALS

The Common Council (the “Governing Body”) of the City of Madison,
Wisconsin (the “Municipality”’) makes the following findings and determinations:

1. Through the Madison Water Utility, the Municipality currently owns and
operates a municipal waterworks system (the “System”, as more fully defined below), which is a
“public utility” within the meaning of Section 66.0621 (1) (b) of the Wisconsin Statutes.

2. Under the provisions of Section 66.0621 of the Wisconsin Statutes, as
amended (the “Act”), the Municipality may, by action of the Governing Body, provide for,
among other things, the acquisition, construction, extension, improvement, operation, and
management of the System, and the refunding of municipal obligations issued for such purposes,
from the proceeds of obligations that are payable solely from the income and revenues derived
from the operation of the System.

3. The Municipality has previously authorized, sold, and issued its
$27,185,000 Water Utility Revenue Bonds, Series 2007, dated December 1, 2007 (the “Series
2007 Bonds”), pursuant to a resolution adopted by the Governing Body on November 6, 2007
(the “2007 Resolution”). The Series 2007 Bonds were redeemed on January 1, 2018.

4. The Municipality has previously authorized, sold, and issued its
$21,095,000 Water Utility Revenue Bonds, Series 2012, dated December 19, 2012 (the “Series
2012 Bonds”), pursuant to a resolution adopted by the Governing Body on November 27, 2012
(the “2012 Resolution”). The Series 2012 Bonds are currently outstanding in the aggregate
principal amount of $9,760,000.

5. The Municipality has previously authorized, sold, and issued its
$24,335,000 Water Utility Revenue Bonds, Series 2013, dated December 18, 2013 (the “Series
2013 Bonds”), pursuant to a resolution adopted by the Governing Body on December 9, 2013
(the “2013 Resolution). The Series 2013 Bonds are currently outstanding in the aggregate
principal amount of $13,070,000.

4938-9909-5673.3



6. The Municipality has previously authorized, sold, and issued its
$41,610,000 Water Utility Revenue Bonds, Series 2015, dated December 17, 2015 (the “Series
2015 Bonds”), pursuant to a resolution adopted by the Governing Body on December 1, 2015
(the “2015 Resolution™). The Series 2015 Bonds are currently outstanding in the aggregate
principal amount of $26,335,000.

7. The Municipality has previously authorized, sold, and issued its
$38,420,000 Water Utility Revenue Refunding and Improvement Bonds, Series 2016, dated
December 18, 2016 (the “Series 2016 Bonds™), pursuant to a resolution adopted by the
Governing Body on December 7, 2016 (the “2016 Resolution). The Series 2016 Bonds are
currently outstanding in the aggregate principal amount of $21,390,000.

8. The Municipality has previously authorized, sold, and issued its
$30,765,000 Water Utility Revenue Bonds, Series 2018A, dated December 20, 2018 (the “Series
2018A Bonds”), pursuant to a resolution adopted by the Governing Body on December 4, 2018
(the “2018A Resolution”). The Series 2018A Bonds are currently outstanding in the aggregate
principal amount of $23,935,000.

9. The Municipality has previously authorized, sold, and issued its
$9,390,000 City of Madison, Wisconsin Taxable Water Utility Revenue Notes, Series 2018B,
dated December 20, 2018 (the “Series 2018B Notes™), pursuant to a resolution adopted by the
Governing Body on December 4, 2018 (the “2018B Resolution”). The Series 2018B Notes
Bonds are currently outstanding in the aggregate principal amount of $3,440,000.

10. The Municipality has previously authorized, sold, and issued its
$33,680,000 Water Utility Revenue Refunding Bonds, Series 2019A, dated December 19, 2019
(the “Series 2019A Bonds”), pursuant to a resolution adopted by the Governing Body on
December 3, 2019 (the “2019A Resolution”). The Series 2019A Bonds are currently
outstanding in the aggregate principal amount of $20,180,000.

11.  The Municipality has previously authorized, sold, and issued its
$13,055,000 Taxable Water Utility Revenue Refunding Bonds, Series 2019B, dated December
19, 2019 (the “Series 2019B Bonds”), pursuant to a resolution adopted by the Governing Body
on December 3, 2019 (the “2019B Resolution”). The Series 2019B Bonds are currently
outstanding in the aggregate principal amount of $8,005,000.

12. Pursuant to resolutions adopted by the Governing Body on October 11,
2023, May 22, 2024, and July 24, 2024, the Municipality has also issued and outstanding three
series of subordinate water utility revenue bonds that financed or refinanced capital expenditures
related to the System, each of which were purchased by the State of Wisconsin Safe Drinking
Water Loan Program (collectively, the “Junior Bonds™).

13.  No other outstanding obligations are payable only from the income and
revenues derived from the operation of the System.

14. The Municipality needs funds to finance the current refunding of all or
certain specified maturities of the Series 2016 Bonds (the “Refunding”).

R
4938-9909-5673.3
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15. The Governing Body has determined that the Refunding is advantageous
and necessary to the Municipality.

16. The Municipality wishes to finance the costs of the Refunding by
authorizing, selling, and issuing its $ Water Utility Revenue Refunding Bonds,
Series 2026 (the “Bonds”). The Bonds will be issued pursuant to the Act, on the terms and
conditions described in this resolution, and will be secured by and payable from the income and
revenues derived and to be derived from the operation of the System. The Bonds will be issued
on a parity and equality of rank with the Series 2012 Bonds, the Series 2013 Bonds, the Series
2015 Bonds, the Series 2018A Bonds, the Series 2018B Notes, the Series 2019A Bonds, and the
Series 2019B Bonds (collectively, the “Outstanding Bonds”).

17. Section 37 of the 2007 Resolution, which section is continued under each
resolution authorizing the issuance of the related Outstanding Bonds, authorizes the issuance of
additional bonds and notes on a parity and equality of rank with the Outstanding Bonds upon
compliance with the conditions set forth under therein (the “Additional Bonds Test”). All
conditions set forth under the Additional Bonds Test have been or will be satisfied prior to the
issuance of the Bonds.

18. In accordance with the provisions of Section 66.0621 (4) (a) 2 of the
Wisconsin Statutes and this resolution: (i) interest on the Bonds will be payable at least
annually, and (ii) payment of principal of the Bonds will commence not later than three years
after the date of issuance of the Bonds.

19. The amount of the annual debt service payments to be made or provided
for with respect to the Bonds is reasonable in accordance with prudent municipal utility
management practices.

20. The Municipality has taken all actions required by law and has the power
to sell and issue the Bonds.

21. The Governing Body is adopting this resolution to sell the Bonds and
provide for their issuance upon the terms and conditions set forth in this resolution.

RESOLUTIONS

The Governing Body resolves as follows:
Section 1. Definitions.

In addition to the capitalized terms defined in the recitals above, the following
terms have the meanings given in this section, unless the context requires another meaning.

“2007 Resolution” has the meaning given in the recitals to this resolution.

“Act” means Section 66.0621 of the Wisconsin Statutes, as amended.

4938-9909-5673.3
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“Authorized Officer” means the Municipality’s Finance Director or if absent,
then the Municipality’s Mayor, each having the authority to act alone on behalf of the Issuer for
purposes of Sections 4 and 25 hereof.

“Bond Counsel” means either Foley & Lardner LLP or any other nationally
recognized firm of attorneys, employed by the Municipality, experienced in the field of
municipal finance, whose legal and tax opinions concerning municipal obligations are generally
accepted by purchasers of such obligations.

“Bond Purchase Agreement” means the Bond Purchaser’s executed Bid Form as
described in Section 25 of this resolution and an attachment setting forth the final terms of the
Bonds, which evidences the purchase of the Bonds by the Bond Purchaser.

“Bond Purchaser” means the qualified bidder whose bid is received and awarded
as determined by the Authorized Officer, consistent with the parameters set forth in Section 4
hereof and in the Official Terms of Offering.

“Bond Register” means the register maintained by the Fiscal Agent at its
designated office, in which the Fiscal Agent records:

(1) The name and address of the owner of each Bond.
(i1) All transfers of each Bond.

“Bonds” means the not to exceed $ City of Madison, Wisconsin
Water Utility Revenue Refunding Bonds, Series 2026, which will be issued pursuant to this
resolution.

“Book-Entry System” means a system in which no physical distribution of
certificates representing ownership of the Bonds is made to the owners of the Bonds but instead
all outstanding Bonds are registered in the name of a securities depository appointed by the
Municipality, or in the name of such a depository’s nominee, and the depository and its
participants record beneficial ownership and transfers of the Bonds electronically.

“Code” means the Internal Revenue Code of 1986, as amended.

“Continuing Disclosure Agreement” means the Continuing Disclosure
Agreement, dated as of the Original Issue Date, to be executed by the Municipality and delivered
on the closing date of the Bonds.

“Current Expenses” means the reasonable and necessary cost of operating,
maintaining, administering, insuring, and repairing the System. Current Expenses shall be
determined in accordance with generally accepted accounting principles and shall include, but
not be limited to, salaries and wages, premiums for insurance, and the cost of materials, supplies,
and audits. Current Expenses shall exclude allowances for depreciation, debt service on
obligations of the System, tax equivalents, capital expenditures, and accumulations of reserves.

4938-9909-5673.3
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“Depository” means DTC or any successor appointed by the Municipality and
acting as securities depository for the Bonds.

“Depreciation Fund” means the fund designated as such and described in
Section 34(a)(4) of the 2007 Resolution and continued in Section 18(a)(4) of this resolution.

“pTC” means The Depository Trust Company, New York, New York.

“Fiscal Agent” means U.S. Bank Trust Company, National Association, or any
successor fiscal agent appointed by the Municipality to act as authentication agent, paying agent,
and registrar for the Bonds pursuant to Section 67.10 (2) of the Wisconsin Statutes.

“Fiscal Year” means the twelve-month period beginning on January 1 of each
year and ending on December 31 of each year. The Municipality may change the Fiscal Year of
the System; any change will not constitute a modification, change, amendment, or alteration of
this resolution for purposes of Section 24 of this resolution.

“Funds and Accounts” has the meaning set forth in Section 18(a) of this
resolution.

“Governing Body” means the Municipality’s Common Council.

“Gross Revenues” means the gross revenues of the System from all sources,
excluding (i) customer deposits, (i1) collected taxes imposed by other governmental entities, and
(ii1) earnings on amounts held in the Special Redemption Fund, the Depreciation Fund, and any
construction fund funded with proceeds of the Bonds or any issue of Parity Bonds.

“Independent Consultant” means a recognized engineer or firm of engineers or
a recognized certified public accountant or firm of certified public accountants who or which is
not an officer or regular employee of the Municipality or the System and who or which is not
devoting substantially all of his, her, or its time and efforts to the affairs of the System.

“Junior Bonds” has the meaning given in the recitals of this resolution.

“Minimum Reserve Amount” means the least of the following: (i) the
maximum annual debt service coming due in any future year on the Bonds and Parity Bonds then
outstanding, (i1) 10% of the sum of the original stated principal amounts of the Bonds and each
issue of Parity Bonds then outstanding, or (iii) 125% of the average annual debt service on the
Bonds and Parity Bonds then outstanding.

“Municipal Officers” means the Mayor and the Clerk of the Municipality. These
are the officers required by law to execute revenue obligations on the Municipality’s behalf.

“Municipality” means the City of Madison, Wisconsin.

“Net Revenues” means Gross Revenues after deduction of Current Expenses,
plus earnings on amounts held in the Special Redemption Fund.

4938-9909-5673.3
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“Official Terms of Offering” has the meaning given in Section 25 of this
resolution.

“Original Issue Date” means the date established for delivery of the Bonds
pursuant to the Bond Purchase Agreement.

“Original Purchasers” means the Bond Purchaser and the initial purchaser of
each issue of Parity Bonds (as long as the issue of Parity Bonds remains outstanding).

“Outstanding Bonds” has the meaning given in the recitals to this resolution.

“Parity Bonds” means all obligations other than the Bonds payable from the
revenues of the System (including the Outstanding Bonds but excluding the Junior Bonds),
which are issued on a parity and equality of rank with the Bonds and the Outstanding Bonds
pursuant to the restrictive provisions of Section 37 of the 2007 Resolution, the applicable section
continued in the other Prior Resolutions, and Section 21 of this Resolution.

“Prior Resolutions” means, collectively, the 2007 Resolution, the 2012
Resolution, the 2013 Resolution, the 2015 Resolution, the 2018 A Resolution, the 2018B
Resolution, the 2019A Resolution, and the 2019B Resolution, each as defined in the recitals to
this resolution.

“Purchase Price” has the meaning given in Section 4 of this resolution.

“Record Date” means the 15th day (whether or not a business day) of the
calendar month just before a regularly scheduled interest payment date for the Bonds.

“Recording Officer” means the Municipality’s Clerk.

“Redemption Date” means the date set forth in the Bond Purchase Agreement as
the redemption date for the Refunded Bonds, which date shall not be later than 90 days after the
Original Issue Date.

“Refunded Bonds” means certain specific maturities of the Series 2016 Bonds as
set forth in the Bond Purchase Agreement.

“Refunding” means the current refunding of the Refunded Bonds.

“Reserve Account” means the Reserve Account of the Special Redemption Fund.

“Series 2016 Bonds” has the meaning given in the recitals to this resolution.

“Special Redemption Fund” means the fund designated as such and described in
Section 34(a)(3) of the 2007 Resolution and continued in Section 18(a)(3) of this resolution.

“System” means the water utility of the Municipality, which shall include all
property of every nature now or hereafter owned by the Municipality for the extraction,
collection, storage, treatment, transmission, distribution, metering, and discharge of domestic,
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industrial, and potable public water, or constituting part of, or used or useful in connection with,
the water utility of the Municipality, including all appurtenances, contracts, leases, franchises,
and other intangibles relating thereto.

Section 2. Exhibits.

The attached exhibits are also a part of this resolution as though they were fully
written out in this resolution:

(1) Exhibit A— Form of Bond.
(1))  Exhibit B— Notice to Electors of Sale.

Section 3. Purposes of Borrowing: Issuance of Bonds.

The Governing Body authorizes the Bonds and orders that they be prepared,
executed, and issued. The Bonds will be fully registered, negotiable, water utility revenue
refunding bonds of the Municipality in the principal amount of not to exceed $ . The
Bonds will be issued under the provisions of the Act to pay the costs of the Refunding and the
expenses of issuing the Bonds (including, but not limited to, printing costs and fees for financial
consultants, Bond Counsel, Fiscal Agent, rating agencies, bond insurance, and registration, as
applicable).

Section 4. Terms of Bonds.

The Bonds will be named “City of Madison, Wisconsin Water Utility Revenue
Refunding Bonds, Series 2026” or such other name as determined by an Authorized Officer and
included in the Bond Purchase Agreement. The Bonds will be dated the Original Issue Date,
even if they are actually executed or issued on another date. Each Bond will also be dated the
date on which it is authenticated by the Fiscal Agent. That date is its registration date.

The face amount of each Bond will be $5,000 or any multiple thereof up to the
principal amount authorized for that maturity.

The Bonds will bear interest from the Original Issue Date at the rates set forth in
the Purchase Agreement pursuant to, and in compliance with, the terms set forth in the Official
Terms of Offering and accepted by the Authorized Officer; provided, however, that (i) the
purchase price agreed to be paid to the Municipality by the Bond Purchaser for the purchase of
the Bonds pursuant to Section 25 hereof, shall not be less than 98.5% of the principal amount of
the Bonds (the “Purchase Price”), (ii) the true interest cost of the Bonds shall not exceed 5.00%
(computed taking the Bond Purchaser’s compensation into account), (iii) the principal amount of
the Bonds shall not exceed $ , and (iv) the final maturity date of the Bonds shall not
be later than January 1, 2037. The actual maturity schedule and interest rates per annum, within
the parameters set forth this Section and in accordance with the Official Terms of Offering, will
be set forth in the Bond Purchase Agreement and accepted by the Authorized Officer.

Interest on the Bonds will be payable on each January 1 and July 1 until the
principal of the Bonds has been paid, beginning on July 1, 2026 or on such other date as set forth
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in the Bond Purchase Agreement, and as to any particular Bond to be redeemed pursuant to
Section 8 hereof, on the redemption date of such Bond. Interest on each Bond will be

(1) computed on the basis of a 360-day year of twelve 30-day months and (ii) payable to the
person or entity in whose name the Bond is registered on the Bond Register at the end of the day
on the applicable Record Date. The Municipality and the Fiscal Agent may treat the person or
entity in whose name any Bond is registered on the Bond Register as the absolute owner of the
Bonds for all purposes whatsoever under this resolution. The Bonds will be numbered
consecutively as may be required to comply with any applicable rules or customs or as
determined by the Municipal Officers executing the Bonds.

The principal of, and interest on, the Bonds will be payable in lawful money of
the United States of America.

Section 5. Fiscal Agent.

The Municipality appoints the Fiscal Agent to act as authentication agent, paying
agent, and registrar for the Bonds. The appropriate officers of the Municipality are directed to
enter into a contract with the Fiscal Agent on behalf of the Municipality. The contract may
provide for the Municipality to pay the reasonable and customary fees of the Fiscal Agent for
those services. The contract shall require the Fiscal Agent to comply with all applicable federal
and state regulations. Among other things, the Fiscal Agent shall maintain the Bond Register.

Section 6. Appointment of Depository.

The Municipality appoints DTC to act as securities depository for the Bonds. An
authorized representative of the Municipality has previously executed a blanket issuer letter of
representations with DTC on the Municipality’s behalf, and the Municipality ratifies and approves
that document.

Section 7. Book-Entry Svystem.

On their date of issuance, the Bonds will be registered in the name of DTC or its
nominee and maintained in a Book-Entry System. If the Municipality’s relationship with DTC is
terminated, then the Municipality may appoint another securities depository to maintain the
Book-Entry System.

If on any date the Bonds are not being maintained in a Book-Entry System, then
the Municipality will do the following:

(1) At its expense, the Municipality will prepare, authenticate, and deliver to
the beneficial owners of the Bonds fully-registered, certificated Bonds in
the denomination of $5,000 or any multiple thereof in the aggregate
principal amount then outstanding. The beneficial owners will be those
shown on the records of the Depository and its direct and indirect
participants.
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(i1) The Municipality will appoint a fiscal agent to act as authentication agent,
paying agent, and registrar under Section 67.10 (2) of the Wisconsin
Statutes (the Fiscal Agent may be reappointed in this capacity).

Section 8. Redemption.

The Bond Purchase Agreement may state that certain Bonds maturing on and after
a certain date are subject to redemption before their stated maturity dates, at the Municipality’s
option, in whole or in part, in the order of maturity selected by the Municipality, on a stated
redemption date and on any date thereafter. If certain maturities of the Bonds are subject to such
optional redemption, then the redemption price will be 100% of the principal amount redeemed,
plus accrued interest to the redemption date, and no premium will be paid. If payment of a Bond
called for redemption has been made or provided for, then interest on such Bond stops accruing
on the stated redemption date. If less than all the principal amount of a specific maturity is
redeemed, then the Bonds will be redeemed in $5,000 multiples in accordance with Sections 9
and 10 below, and if a portion, but not all, of a maturity that is subject to mandatory partial
redemptions by operation of a sinking fund (as described below) is being redeemed, then the
Municipality will select the amounts to be redeemed on future Sinking Fund Redemption Dates
(as defined below) that are reduced as a result of the partial redemption.

If the Bond Purchase Agreement states that certain maturities of the Bonds are
term bonds and subject to partial mandatory sinking fund redemption, then the Bonds maturing
on such dates shall be subject to mandatory sinking fund redemption at a redemption price of
100% of the principal amount redeemed, plus accrued interest to the redemption date, on
January 1 of the years (each a “Sinking Fund Redemption Date”), and in the respective
principal amounts (subject to reduction as provided in the immediate preceding paragraph), as set
forth in the Bond Purchase Agreement and consistent with Section 4 hereof.

Section 9. Manner of Pavment/Transfers/Redemption Notices Under
Book-Entry System.

So long as the Bonds are being maintained in a Book-Entry System, the following
provisions apply:

Payment. The Fiscal Agent is directed to pay the principal of, and interest on, the
Bonds by wire or other electronic money transfer to the Depository or its nominee in accordance
with the Depository’s rules that are then in effect.

Transfers. The Bonds are transferable, only upon the Bond Register and only if
the Depository ceases to act as securities depository for the Bonds and the Municipality appoints
a successor securities depository. If that happens, then upon the surrender of the Bonds to the
Fiscal Agent, the Municipality will issue new fully registered Bonds in the same aggregate
principal amount to the successor securities depository, and the Bonds will be recorded as
transferred to the successor securities depository in the Bond Register.

The Fiscal Agent will not be required to make any transfer of the Bonds (i) during
the 15 calendar days before the date of the sending of notice of any proposed redemption of the
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Bonds or (i1) with respect to any particular Bond, after such Bond has been called for
redemption.

Partial Redemption. If less than all the principal amount of a specific maturity is
to be redeemed, then the Depository and its direct and indirect participants will randomly select
the beneficial owners of the Bonds to be redeemed. If a Bond has been called for redemption but
less than all the principal amount thereof is redeemed, then on or after the redemption date, upon
surrender of the Bond to the Fiscal Agent, the Municipality will issue a new Bond in the
principal amount outstanding after the redemption.

Notice of Redemption. Notice of the redemption of any of the Bonds will be sent
to the Depository, in the manner required by the Depository, not less than 30, and not more than
60, days before the proposed redemption date. A notice of optional redemption may be revoked
by sending notice to the Depository, in the manner required by the Depository, not less than
15 days before the proposed optional redemption date.

Section 10. Manner of Payment/Transfers/Redemption Notices Not Under
Book-Entry System.

If on any date the Bonds are not being maintained in a Book-Entry System, then
the following provisions apply:

Payment. The Fiscal Agent will pay the principal of each Bond upon its
presentation and surrender on or after its maturity or earlier redemption date at the designated
office of the Fiscal Agent, and the Fiscal Agent will pay, on each interest payment date, the
interest on each Bond by wire or other electronic money transfer, or by check of the Fiscal Agent
sent by first class mail, to the person or entity in whose name the Bond is registered on the Bond
Register at the end of the day on the applicable Record Date.

Transfers. Each Bond is transferable, only upon the Bond Register, for a like
aggregate principal amount of the same maturity and interest rate in denominations of $5,000 or
any multiple thereof. A transfer may be requested by the registered owner in person or by a
person with a written power of attorney. The Bond shall be surrendered to the Fiscal Agent,
together with a written instrument of transfer satisfactory to the Fiscal Agent signed by the
registered owner or by the person with the written power of attorney. The Municipality will
issue one or more new fully registered Bonds in the same aggregate principal amount to the
transferee or transferees, as applicable, in exchange for the surrendered Bonds and upon the
payment of a charge sufficient to reimburse the Municipality or the Fiscal Agent for any tax, fee,
or other governmental charge required to be paid with respect to such registration.

The Fiscal Agent will not be required to make any transfer of the Bonds (i) during
the 15 calendar day period before the date of the sending of notice of any proposed redemption
of the Bonds or (ii) with respect to any particular Bond, after the Bond has been called for
redemption.

Partial Redemption. 1f less than all the principal amount of a specific maturity is
to be redeemed, then the Municipality or the Fiscal Agent will randomly select the Bonds to be
redeemed. If a Bond has been called for redemption but less than the entire principal amount
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thereof is redeemed, then on or after the redemption date, upon surrender to the Fiscal Agent of
the Bond, the Municipality will issue a new Bond in the principal amount outstanding after the
redemption.

Notice of Redemption. Notice of the redemption of any of the Bonds will be sent
by first class mail, not less than 30, and not more than 60, days before the proposed redemption
date, to the registered owners of the Bonds to be redeemed at the respective addresses set forth in
the Register. A notice of optional redemption may be revoked by sending a notice by first class
mail not less than 15 days before the proposed optional redemption date to the registered owners
of the Bonds which have been called for redemption.

Section 11. Form of Bonds.

The Bonds shall be in substantially the form shown in Exhibit A. Omissions,
insertions, or variations are permitted if they are deemed necessary or desirable and are
consistent with this resolution or any supplemental resolution. The Municipality may cause the
approving opinion of Bond Counsel to be printed or reproduced on the Bonds.

Section 12. Execution of Bonds.

The Bonds shall be signed by the persons who are the Municipal Officers on the
date on which the Bonds are signed. The Bonds shall be sealed with the Municipality’s
corporate seal (or a facsimile thereof), if the Municipality has one, and they shall also be
authenticated by the manual signature of an authorized representative of the Fiscal Agent.

The Bonds will be valid and binding even if before they are delivered any person
whose signature appears on the Bonds is no longer living or is no longer the person authorized to
sign the Bonds. In that event, the Bonds will have the same effect as if the person were living or
were still the person authorized to sign the Bonds.

A facsimile or electronic signature may be used as long as at least one signature
of a Municipal Officer is a manual signature or the Fiscal Agent’s certificate of authentication
has a manual signature. If a facsimile or electronic signature is used, then it will be treated as the
officer’s own signature.

Section 13. Continuing Disclosure.

The appropriate officers of the Municipality are directed to sign the Continuing
Disclosure Agreement, and the Municipality agrees to comply with all its terms.

Section 14. Payable Only From Special Redemption Fund.

The Bonds and Parity Bonds, together with interest thereon, shall be payable only
from the Special Redemption Fund as provided in the Prior Resolutions and in this resolution.
The registered owners of the Bonds and Parity Bonds will have a valid claim only against the
Special Redemption Fund and the revenues pledged to such fund. The Bonds and all Parity
Bonds, together with the interest thereon, shall not constitute an indebtedness of the Municipality
within the meaning of any constitutional or statutory limitation or provision and shall not
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constitute a general obligation of the Municipality or a charge against its general credit or taxing
power. The Municipality will not be liable for the payment of the principal of, and interest on,
the Bonds except as provided in this resolution.

Section 15.  Pledge.

The Municipality pledges the Net Revenues to the Special Redemption Fund to
pay the principal of, and interest on, the Bonds and all Parity Bonds as provided in this
resolution. Such revenues will be used for no purpose other than to pay the principal of, and
interest on, the Bonds and all Parity Bonds, and on a subordinate basis, the Junior Bonds, on the
dates on which such amounts are due.

Section 16. Equality of Lien.

All Bonds and all Parity Bonds, regardless of issue dates, maturity dates, or series
designations, will be secured equally by the pledge of the Net Revenues and all amounts in the
Special Redemption Fund.

Section 17. No Senior Bonds: Parity Bonds.

The Municipality will issue no bonds, notes, or other obligations payable from the
revenues of the System, or enjoying a lien on the revenues or property of the System, that have a
priority over the Bonds with respect to their payment or security, except as otherwise permitted
in Section 21(a) of this resolution. The Municipality may issue Parity Bonds on the terms and
conditions set forth in the applicable sections of each Prior Resolution and in Sections 21(b) and
(c) of this resolution.

Section 18. Funds and Accounts.

(a) Funds and Accounts; Purposes.

The Municipality affirms, continues, and creates, as applicable, the following
funds and accounts of the System, some of which were originally created, continued, or renamed,
as applicable, under Section 34 of the 2007 Resolution (collectively, the “Funds and
Accounts”), to provide for the collection, distribution, and use of the Gross Revenues and
proceeds of the Bonds:

(1) Water Utility Revenue Fund (the “Revenue Fund”), into which
the entire Gross Revenues will be deposited as received.

(2) Water Utility Operation and Maintenance Fund (the “Operation
and Maintenance Fund”), which will be used to hold amounts
expected to be used for the payment of the reasonable and
necessary expenses of operating and maintaining the System,
including salaries, wages, materials, supplies, and insurance, and
for the purposes described in Section 19(¢)(1) of this resolution.
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3) Water Utility Special Redemption Fund, which will be divided into
the following three accounts: (i) the “Interest and Principal
Account”, (i1) the “Earnings Account”, and (iii) the “Reserve
Account.” Amounts held in the Interest and Principal Account
and the Earnings Account will be used only to pay principal of,
and premium, if any, and interest on, the Bonds and any Parity
Bonds as provided in this resolution. Amounts held in the Reserve
Account will be used to pay principal of, or interest on, the Bonds
or any Parity Bonds on any date when amounts in the Interest and
Principal Account and the Earnings Account are insufficient to
make such payments. Notwithstanding the foregoing, to effect the
Refunding an additional account shall be created within the Special
Redemption Fund with the name “2026 Escrow Account”. Funds
held in the 2026 Escrow Account shall be used to pay the
redemption price of the Refunded Bonds on the Redemption Date.
Any balance remaining in the 2026 Escrow Account after the
Redemption Date shall be transferred to the Earnings Account.

(4) Water Utility Depreciation Fund (the “Depreciation Fund”),
which will be used to hold amounts expected to be used to pay for
repairs, replacements, extensions, or additions to the System,
provided, that amounts in the Depreciation Fund can be used for
any such purpose only if such amounts are not needed to make up
any deficiency in the Interest and Principal Account or the Reserve
Account.

(5) Water Utility Surplus Fund (the “Surplus Fund”), amounts in
which will be used for the purposes described in Section 19(c)(4)
of this resolution.

(b) Limitation on the Use of Amounts in the Funds and Accounts.

Amounts held in the Funds and Accounts shall be used only for the purposes
described in this resolution.

(©) Requirement to Maintain the Special Redemption Fund as a
Separate Fund.

The Special Redemption Fund shall be maintained as a separate fund either in the
treasury of the Municipality or with a trustee. The other Funds and Accounts may be combined
in a single investment or bank account.

(d) Investment of Amounts held in Funds and Accounts.

Amounts in the Funds and Accounts may be invested in any manner permitted by
the laws of Wisconsin, subject to the following limitations:
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(i)

(iii)

(e)

The investments in each Fund or Account shall be sold whenever
necessary to provide funds for the purposes for which the Fund or Account
was created.

No investment may be purchased or retained if the purchase of the
investment or its retention would cause any Bond to be an “arbitrage
bond” (within the meaning of Section 148 of the Code or the Treasury
Regulations promulgated thereunder).

All investments held in the Funds and Accounts shall be secured to the
fullest extent required by the laws of Wisconsin.

Required Transfers of Earnings on Certain Funds and Accounts.

All income from the investment of amounts in the Special Redemption Fund shall
be transferred to the Earnings Account. All income from the investment of amounts in the
Depreciation Fund shall be retained in the Depreciation Fund. All income from the investment
of amounts in all other Funds and Accounts shall be transferred to the Revenue Fund and
regarded as revenues of the System.

()

Rebate Matters.

To comply with the rebate requirements of Section 148(f) of the Code and the
related Treasury Regulations:

(@)

(i)

(iii)

The Municipality shall cause a determination to be made of the amount, if
any, of rebate required to be paid with respect to the Bonds to the United
States Treasury at least every five years (as of the anniversary date of the
issuance of the Bonds) and upon the retirement of the last Bond. The
Municipality may engage Bond Counsel or another qualified rebate
determination provider to prepare the determination and may pay
reasonable compensation to the provider for the performance of such
services.

The Municipality shall make required rebate payments to the United States
Treasury with respect to the Bonds on such dates and in such amounts and
manner as are required by the Code and the related Treasury Regulations.

The Municipality shall keep records of the rebate determinations prepared
and rebate payments made until three years after the April 15% of the
calendar year immediately following the date of the retirement of the last
Bond.
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Section 19. Application of Revenues.

(a) Deposits to Revenue Fund and Transfers From Revenue Fund.

Until all Bonds and Parity Bonds have been retired, or until there is on deposit in
the Special Redemption Fund an amount sufficient to provide for the payment of the principal of
all Bonds and all Parity Bonds, together with the interest thereon to maturity, the Gross
Revenues shall, to the extent permitted by law, be deposited as collected in the Revenue Fund
and shall be transferred from the Revenue Fund and deposited in the Operation and Maintenance
Fund, the Special Redemption Fund, the Depreciation Fund, and the Surplus Fund in the
following order:

(1) A sum sufficient of the money in the Revenue Fund for the
purposes of the Operation and Maintenance Fund shall be
deposited in the Operation and Maintenance Fund.

(2) A sum sufficient of the money in the Revenue Fund for the
purposes of the Special Redemption Fund shall be deposited in the
Special Redemption Fund.

3) A sum sufficient of the money in the Revenue Fund for the
purposes of the Depreciation Fund shall be deposited in the
Depreciation Fund until there is on hand in the Depreciation Fund
an amount equal to $750,000.

4) The remainder of the money in the Revenue Fund shall be
deposited in the Surplus Fund.

Transfers from the Revenue Fund to the Operation and Maintenance Fund, the
Special Redemption Fund, the Depreciation Fund, and the Surplus Fund shall be made in the
order indicated above, on such dates as are necessary to carry out the purposes of the respective
funds.

(b) Transfers to the Special Redemption Fund.

The Governing Body intends that the amount of money deposited in the Special
Redemption Fund from all sources will be sufficient (i) to pay the interest on the Bonds and
Parity Bonds as the same becomes due, (ii) to retire the Bonds and the Parity Bonds at maturity,
and (iii) to provide for any required monthly deposits to the Reserve Account.

(©) Transfers Among Certain Funds and Accounts; Uses of Amounts in
Funds and Accounts.

Amounts deposited in the following Funds and Accounts shall be held, used, or
transferred as follows:

(1) Operation and Maintenance Fund. Amounts deposited in the
Operation and Maintenance Fund shall be used for the purposes
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described in Section 18(a)(2) of this resolution, unless the balance
in the Operation and Maintenance Fund exceeds the estimated
operating and maintenance expenses of the System for the next
succeeding 90 days, in which case the excess amount (i) shall be
transferred to the Special Redemption Fund to remedy any
deficiency in the Special Redemption Fund, and (ii) if or to the
extent that no such deficiency exists, then the remaining excess
amount may be transferred to the Surplus Fund.

Interest and Principal Account and Earnings Account. Amounts
deposited in the Special Redemption Fund shall first be used to
deposit each month into the Interest and Principal Account an
amount equal to one-sixth (1/6) of the next installment of interest
due on the Bonds and Parity Bonds then outstanding, plus an
amount equal to one-twelfth (1/12) of the next installment of
principal of the Bonds and such Parity Bonds coming due, until the
full amount of such installments is on deposit in the Interest and
Principal Account. The deposits shall be made first from the
Earnings Account until it is depleted, and all moneys in the
Earnings Account will be deemed to have been used first in
payment of interest on the Bonds and Parity Bonds. Any funds
remaining in the Earnings Account after each such transfer shall
first be transferred to the Interest and Principal Account until there
is on hand in the Interest and Principal Account an amount equal to
the full amount of interest and principal coming due on the Bonds
and any Parity Bonds then outstanding during the 12 months
following the date of such transfer and after that either (i) be used
to retire the Bonds or Parity Bonds in advance of maturity by
redemption or by purchase of such Bonds or Parity Bonds on the
open market or an invitation and receipt of tenders of the lowest
dollar price or prices obtainable, but not exceeding the lowest price
at which such Bonds or Parity Bonds could be redeemed on the
next succeeding redemption date or (ii) be invested so as to restrict
the yield thereon to avoid the Bonds and the Outstanding Bonds
being classified as “arbitrage bonds” within the meaning of Section
148 of the Code or any Treasury Regulations promulgated
thereunder. Notwithstanding the foregoing, unless the
Municipality is provided with an opinion of Bond Counsel that the
action specified below will not adversely affect the exclusion of
interest on the Bonds or the Outstanding Bonds from gross income
for federal income tax purposes, (A) moneys in the Earnings
Account that are allocable to “proceeds” (within the meaning of
Treas. Reg. § 1.148-1(b)) of the Bonds or the Outstanding Bonds
may only be deposited in the Interest and Principal Account if such
moneys will be used to pay principal of, or interest on, the issue to
which such proceeds are allocable, and (B) no moneys that are
allocable to proceeds of the Bonds or the Outstanding Bonds be
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3)

(4)

used to pay principal of, or interest on, obligations that are not part
of the issue to which the proceeds are allocable.

Reserve Account. The next available amounts in the Special
Redemption Fund shall be used to make monthly transfers to the
Reserve Account to increase the balance therein until there is on
hand in the Reserve Account an amount equal to the Minimum
Reserve Amount. Amounts in the Reserve Account shall be used
whenever necessary to pay principal of, or interest on, the Bonds
and Parity Bonds whenever the Interest and Principal Account and
the Earnings Account are insufficient for that purpose. Any
amounts in the Reserve Account in excess of the Minimum
Reserve Amount shall be transferred to the Earnings Account. For
the purpose of computing the Minimum Reserve Amount, all
investments in the Reserve Account shall be valued semiannually,
on each interest payment date, at then current market value. In the
event that amounts are withdrawn from the Reserve Account or
amounts on deposit in the Reserve Account on any valuation date
are less than the Minimum Reserve Amount, the Municipality,
from revenues of the System, shall restore any amounts so
withdrawn or any shortfall so that 12 months following such
withdrawal or shortfall the amount on deposit in the Reserve
Account equals the Minimum Reserve Amount.

Surplus Fund. Amounts in the Surplus Fund shall first be used
whenever necessary to pay principal of, or interest on, the Bonds
and Parity Bonds when the Special Redemption Fund is
insufficient for that purpose, and thereafter to remedy any
deficiency in any of the Funds or Accounts, or if at the close of any
Fiscal Year there is no such deficiency, then such amounts may be
disbursed as follows:

(1) to provide for the payment of the principal of, and interest
on, the Junior Bonds and any bonds issued on a parity to
the Junior Bonds as the same becomes due, and to remedy
any deficiency in any of the funds and accounts established
or continued under the resolutions authorizing the Junior
Bonds.

(i1) to retire Bonds or Parity Bonds in advance of maturity by
redemption or by purchase of such Bonds or Parity Bonds
on the open market or an invitation and receipt of tenders at
the lowest dollar price or prices obtainable; or

(iii))  to rebate payments made by customers of the System
pursuant to any plan adopted by the Governing Body of the
Municipality; or
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(iv)  to the general fund of the Municipality.

All transfers and deposits within any Fund or Account or to any other Fund or
Account required or permitted by this section shall be made at such times as are necessary to
carry out the purposes of the applicable Fund or Account.

Section 20. Agreements and Covenants Regarding the Operation of the

System.

For so long as the Bonds and any Outstanding Bonds remain outstanding, the
Municipality agrees and covenants with each and every registered owner of the Bonds and any
Outstanding Bonds as follows:

(a)

(b)

(c)

(d)

The reasonable cost and value of any service rendered to the Municipality
by the System by furnishing utility services, including, but not limited to,
fire, police, safety, and health protection, will, to the extent permitted by
law, be charged against the Municipality and be paid by it monthly as the
service accrues out of the current revenues of the Municipality collected or
in process of collection, but not from Gross Revenues, and, if necessary,
out of the tax levy of the Municipality made by it to raise money to meet
its necessary current expenses.

The Municipality will faithfully and punctually perform all duties
concerning the System required by the constitution and statutes of the
State of Wisconsin, including the making and collecting of reasonable,
lawful, and sufficient rates for services rendered by the System and the
segregation and application of the revenues of the System as provided in
this resolution.

The Municipality will not sell, lease, or in any manner dispose of all, or
any part of, the System or any additions or extensions that may be made to
the System, until all Bonds and Outstanding Bonds have been paid in full,
both principal and interest, or until provision has been made for the
payment in full of all Bonds and Outstanding Bonds, both principal and
interest, unless the property to be sold, leased, or otherwise disposed of
has been found by the Governing Body not to be necessary or useful in the
operation of the System. The proceeds received from any sale, lease, or
disposal of any such property of the System shall be paid into (i) the
Earnings Account of the Special Redemption Fund, if the property sold or
leased was acquired or improved with proceeds of the Bonds or any
Outstanding Bonds that are tax-exempt obligations, or (ii) the Revenue
Fund, in all other cases.

The Municipality will: (i) operate and maintain the System in good
condition; (ii) charge and collect such lawfully established rates and
charges for the service rendered by the System so that the Gross Revenues
will be sufficient to make the payments into the Funds and Accounts
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(e)

®

(2

created by this resolution and provide for Net Revenues at least equal to
1.25 times the highest combined annual principal and interest
requirements on all Bonds and Parity Bonds then outstanding; and

(ii1) promptly take such actions as are necessary to adopt and enforce
increased rates whenever such increase shall be necessary to fulfill any
covenant of this resolution.

The Municipality will keep proper books and accounts relating to the
System separate from all other records of the Municipality and will cause
such books and accounts to be audited annually by a recognized
independent firm of certified public accountants and will make available
to the owners of any of the Bonds or Outstanding Bonds the latest balance
sheet and the profit and loss statement of the System as certified by such
accountants. The registered owners of any Bonds or Outstanding Bonds
will have the right to inspect the System and the records, accounts, and
data of the Municipality relating to the System at all reasonable times.
Each audit of the books and accounts of the System, in addition to
whatever matters may be thought proper by the accountants to be included
therein, shall include the following: (i) a statement in detail of the
revenues and expenditures of the System for the Fiscal Year; (i1) a
statement of the Net Revenues for the Fiscal Year; (iii) a balance sheet as
of the end of the Fiscal Year; (iv) the accountants’ comment regarding the
manner in which the Municipality has carried out the requirements of this
resolution and the accountants’ recommendation for any changes or
improvements in the operation of the System; (v) a list of the insurance
policies in force at the end of the Fiscal Year setting out as to each policy
the amount of the policy, the risks covered, the name of the insurer, and
the expiration date of the policy; and (vi) the number and types of
connections at the end of the Fiscal Year.

The Municipality will carry, for the benefit of the registered owners of the
Bonds and Parity Bonds, insurance of a kind and in such amounts as
would usually be carried by private companies or other public bodies
engaged in operating a similar utility system. All amounts received for
losses under any of such insurance policies, except public liability, shall
be used in repairing the damage or in replacing the property destroyed,
unless the Governing Body finds that it is not advisable to repair such
damage or replace such property and that the operation of the System will
not be impaired if such property is not repaired or such property is not
replaced, in which case such amounts shall be deposited in the Earnings
Account, provided, however, that any amounts deposited in the Earnings
Account shall not reduce the amounts otherwise required to be paid into
the Special Redemption Fund.

The Municipality will grant no franchise for the operation of another
System (or any part thereof) within the geographic limits of the
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(h)

(@)

W)

Municipality, unless the denial of such franchise would be in violation of
any law.

The Municipality will by ordinance or resolution of its Governing Body
require all buildings in the Municipality used for human habitation and
located adjacent to service from the System, or located in a block through
which service from the System extends, to be connected with service from
the System.

The Municipality will not enter into any contract with any person or
persons which would cause any Bonds or Outstanding Bonds that were
issued with the intent that interest on the issue would be excluded from
gross income for federal income tax purposes to become “private activity
bonds,” within the meaning of Section 141(a) of the Code or any Treasury
Regulations promulgated thereunder.

The Municipality will comply with all requirements of the Code that must
be satisfied subsequent to the issuance of the Bonds or the Outstanding
Bonds, including, but not limited to the rebate requirements set forth in the
Code and the Treasury Regulations. The Municipality will comply with
the provisions of the Tax Certificate delivered in connection with the
issuance of the Bonds relating to these requirements.

Section 21. Additional Bonds.

The Municipality will issue no notes, bonds, or any other obligations of any kind
or nature payable from or enjoying a lien on the Gross Revenues, the Special Redemption Fund,
or properties of the System on a parity with or having a priority over the Bonds, except as
provided in this Section:

(a)

(b)

Notes (including bond anticipation notes) or bonds may be issued having a
priority over the Bonds and Parity Bonds if either (i) such notes or bonds
are issued, wholly or in part, for the purpose of and will provide an
amount sufficient, together with the earnings thereon and all other funds
legally available therefor, to pay the entire principal of, and all interest on,
the Bonds and Parity Bonds to their maturity or early redemption; or

(i1) immediately upon the issuance of such notes or bonds, the
Municipality has discharged all the Bonds and Parity Bonds in the manner
provided in Section 22 of this resolution, the corresponding provisions of
the Prior Resolutions, and the resolutions authorizing the issuance of
Parity Bonds issued after the Original Issue Date.

Additional notes (including bond anticipation notes) or bonds may be
issued on a parity with the Bonds and Parity Bonds if such notes or bonds
are issued for the purpose of refunding any of the Bonds or Parity Bonds
which either (i) have matured or (ii) will mature not later than 90 days
after the date of delivery of such refunding notes or bonds if there are
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(c)

insufficient amounts in the Special Redemption Fund to provide for the
required payments.

Additional notes (including bond anticipation notes) or bonds may be
issued on a parity with the Bonds and Parity Bonds if all the following
conditions have been satisfied:

(1

If (A) the Net Revenues for the last completed Fiscal Year were at
least equal to 1.25 times the highest combined annual principal and
interest requirements on all bonds and notes then outstanding
payable from the Gross Revenues (other than bonds being
refunded) and the bonds or notes so proposed to be issued for any
succeeding Bond Year; provided, however, that if prior to the
authorization of such additional bonds or notes the Municipality
has adopted and put into effect a revised schedule of rates, then the
Net Revenues for the last completed Fiscal Year which would, in
the written opinion of an Independent Consultant employed for
that purpose, have resulted from such rates had they been in effect
for such period, may be used in lieu of the actual Net Revenues for
the last completed Fiscal Year; (B) the need for such financing is
evidenced by a certificate or certificates of an Independent
Consultant with recognized expertise in utility ratemaking before
the Public Service Commission of Wisconsin employed for that
purpose, giving a detailed description of the proposed projects to
be financed, an estimate of the cost of the proposed projects
including proposed capitalized interest, if any, and an estimate of
the time of completion of the proposed projects, and showing the
feasibility of such financing with reference to projected Net
Revenues based on rates and charges projected to be in effect upon
completion of such projects; provided, that such feasibility shall
not be deemed shown unless the projected Net Revenues for each
of the two full Fiscal Years next succeeding the estimated date of
completion of such projects shall be equal to at least 1.25 times the
highest combined annual principal and interest requirements on all
bonds and notes then outstanding payable from the Gross
Revenues (other than bonds and notes being refunded), and the
bonds or notes so proposed to be issued for any succeeding Fiscal
Year in which there shall be a principal maturity on such
outstanding bonds or notes; or (C) the proceeds of the additional
bonds or notes will be used to refund Bonds or Parity Bonds, and
after giving effect to the refunding, the payments due in each year
of the principal of, and interest on, the Bonds and Parity Bonds
then outstanding (not including the obligations being refunded) and
the additional bonds or notes proposed to be issued will be less
than the payments due in each year of the principal of, and interest
on, the Bonds and Parity Bonds then outstanding (in other words,
the refunding will produce debt service savings in each year). For
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purposes of this subsection, except as otherwise provided, Net
Revenues for any Fiscal Year will be either (x) the Net Revenues
shown in the audit of the System’s books and accounts for the
Fiscal Year required by Section 20(e) of this resolution, if such an
audit is available, or (y) if such an audit is not available, then the
estimated, unaudited Net Revenues for the last completed Fiscal
Year.

(2) The payments required to be made into the Funds and Accounts
created or continued pursuant to Section 18 of this resolution must
be current.

3) There shall be on hand in the Reserve Account immediately upon
the issuance of such additional bonds or notes an amount not less
than the Minimum Reserve Amount.

4) Additional bonds or notes shall be payable as to principal on
January 1 of each year and as to interest on January 1 and July 1 of
each year.

(5) The proceeds of the additional bonds or notes shall be used only to
refund Bonds or Parity Bonds, or for acquiring or constructing
additions, extensions, improvements, renewals or replacements to
the System.

In the case of bond anticipation notes, the provisions of the Act shall govern with
respect to all matters relating to the lien and sources of payment of such notes.

Section 22. Discharge and Satisfaction of Bonds and Covenants.

The agreements, covenants, liens, and pledges entered into, created, or imposed
pursuant to this resolution may be fully discharged and satisfied with respect to any or all of the
Bonds in any one or more of the following ways:

(a)

(b)

By paying the Bonds when they become due and payable, or upon their
prior redemption in the manner provided in this resolution;

By depositing with the Fiscal Agent for the Bonds funds in the amount
necessary, without consideration of any reinvestment thereof, to pay the
principal of, and interest on, the Bonds until their maturity or earlier
redemption; provided that if the Bonds are to be redeemed prior to their
stated maturities, then (i) the Bonds shall have been irrevocably called for
redemption by the Municipality, and (ii) provision shall have been made
for the required notice of the redemption in the manner provided in this
resolution; provided, further, that any such deposit can only be made if the
deposit will not adversely affect the exclusion of interest on the Bonds
from gross income of the owners thereof for federal income tax purposes;
or
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(c) By depositing with a trustee or an escrow agent, in trust for such purpose,
on or before the date of maturity or redemption, money and/or direct
obligations of, or obligations the principal of, and interest on, which are
fully guaranteed by, the United States of America, in such amount as,
together with the income or increment to accrue thereon without
consideration of any reinvestment thereof, will be fully sufficient to pay or
redeem (when redeemable) the Bonds at or before their respective
maturity dates; provided, that if a Bond is to be redeemed prior to its
stated maturity date, then (i) the Bond shall have been irrevocably called
for redemption by the Municipality, and (ii) provision shall have been
made for the required notice of the redemption in the manner provided in
this resolution; provided, further, that any such deposit can only be made
if the deposit will not adversely affect the exclusion of interest on the
Bonds from gross income of the owners thereof for federal income tax
purposes.

Upon a payment or a deposit of money or investments in the amount and manner
required by this section, all liability of the Municipality with respect to the relevant Bonds will
cease, determine, and be completely discharged, and the registered owners of any Bonds that are
not then retired will be entitled only to payment out of the money and investments deposited as
required by this section.

Section 23. Resolution a Contract; Remedies of Bondowners.

The provisions of this resolution constitute a contract between the Municipality
and the registered owners of the Bonds. After the issuance of the Bonds no change or alteration
in the provisions of this resolution may be made, except (a) as provided in Section 24 of this
resolution, and (b) as provided in the definition of “Fiscal Year” in Section 1 of this resolution.

The registered owners of any of the Bonds will have the right, in addition to all
other rights, by mandamus or other suit or action in any court of competent jurisdiction, to
enforce their rights against the Municipality, the Governing Body, and any and all officers and
agents thereof, including, but not limited to, the right to require the Municipality, the Governing
Body, and any other authorized body to fix and collect rates and charges fully adequate to carry
out all provisions and agreements contained in this resolution, and the right to have a receiver
appointed for the System in the event of a default in the payment of principal of, or interest on,
the Bonds.

Section 24. Amendment of Resolution.

Amendment Without the Consent of the Owners. This resolution may be amended
from time to time without the consent of the registered owners of the Bonds to make any change
that does not adversely affect the registered owners of the Bonds, including, without limitation,
to cure any ambiguities, inconsistencies, or typographical errors that may be contained in this
resolution.
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Amendment With the Consent of the Owners. This resolution may also be
amended from time to time with the written consent of the registered owners of not less than
two-thirds in outstanding principal amount of the Bonds (not including any Bonds that are held
or owned by or for the account of the Municipality); provided, however, this resolution may be
amended only with the unanimous written consent of:

(a) The registered owners of the Bonds:

(1) To make any change in the stated maturity date of, or interest rate
on, any Bond; to modify the terms of payment of principal of, or
interest on, any Bond; or to impose any conditions with respect to
payment of principal of, or interest on, any Bond,

(i1) To materially affect the rights of the owners of less than all Bonds
then outstanding; or

(ii1))  To reduce the required outstanding principal amount of the Bonds
for which consent shall be given to effect any future amendments
to this resolution; and

(b) The registered owners of any series of Outstanding Bonds:

(1) To make any change in the stated maturity date of or interest rate
on any Outstanding Bond of the series; to modify the terms of
payment of principal of, or interest on, any Outstanding Bond of
the series; or to impose any conditions with respect to payment of
principal of, or interest on, any Outstanding Bond of the series;

(i1) To materially affect the rights of the owners of less than all
Outstanding Bonds of the series then outstanding; or

(ii1))  To reduce the required outstanding principal amount of
Outstanding Bonds of the series for which consent shall be given
to effect any future amendments to this resolution.

Notice. If the Municipality proposes to amend this resolution under any provision
of this section, then the Municipality shall cause notice of the proposed amendment (the
“Amendment Notice”) and, if consent is required, a form of consent to the proposed amendment
(the “Consent”) to be (i) sent by first class mail to all registered owners of the Bonds and, if
appropriate, any Outstanding Bonds and (ii) filed with the Municipal Securities Rulemaking
Board if required under the Continuing Disclosure Agreement. The Amendment Notice shall
briefly describe the nature of the proposed amendment and shall state that a copy of the proposed
amendment is on file for public inspection in the office of the Recording Officer. The Consent
must refer to the proposed amendment, specifically evidence consent to and approval of the
proposed amendment, and be dated by the owner of the Bonds and, if appropriate, the
Outstanding Bonds upon execution of the Consent. The Amendment Notice and Consent may be
one instrument.
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If on any date prior to one year after the date the Amendment Notice and Consent
were sent the Recording Officer receives Consents executed by the registered owners of the
Bonds and Outstanding Bonds owning not less than the outstanding principal amount required to
approve the amendment, then the Governing Body may adopt a resolution effecting the proposed
amendment, and upon the adoption of the resolution effecting the proposed amendment, the
proposed amendment will become effective and binding upon the registered owners of all the
Bonds and Outstanding Bonds.

Any Consent given by the registered owner of a Bond or an Outstanding Bond
pursuant to the provisions of this section will be irrevocable for a period of six months from the
date of the Consent and will be conclusive and binding upon all future registered owners of the
same Bond or Outstanding Bond during the six-month period. A Consent may be revoked on
any date after the six-month period by the registered owner who gave the Consent or by a
successor in title by filing notice of such revocation with the Recording Officer; provided, that a
revocation will not be effective if the Recording Officer has already received Consents from
registered owners of the Bonds and Outstanding Bonds owning not less than the required
outstanding principal amount to approve the amendment, evidencing their consent to and
approval of the proposed amendment that was the subject of the Consent.

Section 25. Sale of Bonds.

The Bonds are hereby authorized and ordered to be sold to a purchaser to be
determined by competitive bid.

The Municipal Officers and the Authorized Officer (in consultation with the
Issuer’s Financial Advisor Baker Tilly Financial Advisors, LLC), are each hereby authorized to
cause a preliminary offering document for the Bonds (the “Preliminary Official Statement”) to
be prepared and distributed to any banks, underwriters, investment houses, or the like deemed to
be advisable, and to enclose therewith a “Bid Form™ and the document to be used for offering
the Bonds for sale by competitive bid which shall include the bidding terms for the Bonds and
the parameters set forth in Section 4 of this resolution (the “Official Terms of Offering). The
Municipal Officers and the Authorized Officer are each hereby authorized, on behalf of the
Issuer, to approve the form of Preliminary Official Statement and to deem it final as of its date
for purposes of Securities and Exchange Commission Rule 15¢2-12(b)(1), and to supply copies
of the Preliminary Official Statement upon request.

The Authorized Officer is hereby authorized and directed to receive written bids
for the sale of the Bonds on behalf of the Issuer on the date fixed in the Official Terms of
Offering, on which date such bids shall be publicly opened and read; provided, however, that
such date shall not be later than May 31, 2026. The Authorized Officer may, in such person’s
discretion, (i) waive any informality in any bid, (ii) reject any or all bids without cause, or (iii)
reject any bid which the Authorized Officer determines to have failed to comply with the terms
of the Official Terms of Offering or the parameters set forth in Section 4 hereof.

Subject to the terms of this resolution, each Authorized Officer, acting alone on
behalf of the Issuer, is hereby authorized and directed to award the sale of the Bonds to the Bond
Purchaser at the Purchase Price, plus any accrued interest; such award to be evidenced by and
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effected by the execution of the Bond Purchase Agreement. If the Bond Purchase Agreement
signed and presented by the Bond Purchaser contains final terms for the Bonds that comply with
the parameters set forth in this resolution and in the Official Terms of Offering, then an
Authorized Officer is hereby authorized to approve and accept the Bond Purchase Agreement,
and an Authorized Officer, acting alone on behalf of the Issuer, is directed (i) to sign the Bond
Purchase Agreement in the Municipality’s name and (ii) to take any additional actions needed to
complete the sale of the Bonds, including arranging for a specific date, time, and location of
closing of the sale.

The Municipality’s Finance Director is directed to comply with the terms of the
Official Terms of Offering with respect to any good-faith deposit requirements.

The Municipal Officers are directed to sign the Bonds and to arrange for delivery
of the Bonds to the Bond Purchaser through the facilities of DTC or its FAST agent in accordance
with the Official Terms of Offering, the Bond Purchase Agreement, and this resolution. The
Bonds may be delivered or credited to the Bond Purchaser upon payment by the Bond Purchaser
of the Purchase Price, plus any accrued interest, as required by the Official Terms of Offering
and this resolution.

Unless waived by the Bond Purchaser, the delivery of the Bonds is conditioned
upon the Municipality furnishing the following items to the Bond Purchaser:

(1) The Bonds, together with the written, unqualified approving opinion of
Bond Counsel, evidencing the legality of the Bonds and that interest on
the Bonds will be excluded from gross income for federal income tax
purposes.

(1)) A transcript of the proceedings relating to the issuance of the Bonds.

(ii1)) A certificate showing that no litigation has been threatened or is pending
that would affect the legality of the Bonds or the right of the Municipality
to issue them on the date of their delivery.

Section 26. Redemption of Refunded Bonds.

Subject to the delivery of the Bonds and the receipt of the Purchase Price for the
Bonds from the Bond Purchaser, the Municipality irrevocably directs that the principal amount
of the Refunded Bonds be redeemed and paid in full in advance of their stated maturity dates on
the Redemption Date. The appropriate officers of the Municipality are directed to instruct the
fiscal agent for the Series 2016 Bonds to take all actions required to call such Refunded Bonds
for redemption on the Redemption Date, including giving notice in the manner that the 2016
Resolution requires. The Municipality ratifies and approves any action that has been taken prior
to the date of this resolution in connection with the Refunding and the redemption of the
Refunded Bonds.

Section 27. Application of Bond Proceeds.

(a) The proceeds from the sale of the Bonds shall be disbursed as follows:
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(1) Any accrued interest and any rounding amount shall be deposited
in the Interest and Principal Account of the Special Redemption
Fund.

(i1) The remaining proceeds of the sale of the Bonds, together with the
amount set forth in subsection (b)(i) below, shall be deposited in
the 2026 Escrow Account and used to effect the Refunding.

(b) Amounts in the existing Funds and Accounts shall be transferred on the
date issuance of the Bonds as follows (as specified in the Bond Purchase
Agreement or as may be specified by the finance officer of the
Municipality’s water utility):

(1) Any amount held in or credited to the Interest and Principal
Account of the Special Redemption Fund and allocable to the
Series 2016 Bonds shall be transferred to the 2026 Escrow
Account and used to effect the Refunding.

(i1) Any amount held in or credited to the Reserve Account of the
Special Redemption Fund in excess of the Minimum Reserve
Amount and allocable to the Series 2016 Bonds shall be transferred
to the 2026 Escrow Account and used to effect the Refunding.

(ii1))  The remaining balances in all other funds and accounts established
or continued under the 2016 Resolution with respect to the Series
2016 Bonds shall be transferred to the corresponding Funds and
Accounts and applied as provided in this resolution.

Section 28. Final Official Statement.

The Municipality authorizes and directs that a final offering document (the “Final
Official Statement”) be prepared and distributed prior to the issuance of the Bonds. The Final
Official Statement shall be in substantially the form of the Preliminary Official Statement and
shall include the final terms of the Bonds as set forth in the Purchase Agreement. The
Authorized Officer is directed to deliver copies of the Final Official Statement to the Bond
Purchaser and, if the Bond Purchaser requests, execute one or more copies on behalf of the
Municipality. Execution and delivery of the Final Official Statement will conclusively evidence
the approval of the Municipal Officers.

Section 29. Publication of Notice.

The Recording Officer is directed to publish notice that the Municipality has
agreed to sell the Bonds. The notice shall be published promptly after the execution of the Bond
Purchase Agreement in the Municipality’s official newspaper as a class 1 notice under Chapter
985 of the Wisconsin Statutes. The notice shall be in substantially the form attached hereto as
Exhibit B. The Recording Officer shall obtain proof, in affidavit form, of the publication and
shall compare the notice as published with the attached form to make sure that no mistake was
made in publication.

27-
4938-9909-5673.3

35



Section 30. Authorization of Officers.

The appropriate officers of the Municipality are directed to prepare and furnish
the following items to the Bond Purchaser and to the attorneys approving the legality of the
Bonds:

(1) Certified copies of proceedings and records of the Municipality relating to
the Bonds and to the financial condition and affairs of the Municipality.

(i1) Other affidavits, certificates, and information that may be required to show
the facts about the legality of the Bonds, as such facts appear on the books
and records under the officer’s custody or control or as are otherwise
known to the officer.

Section 31. Tax Law Covenants.

The Municipality covenants that it will comply with all requirements of the Code,
and the Treasury Regulations promulgated thereunder, that must be satisfied so that interest on
the Bonds will be excluded from gross income for federal income tax purposes.

Section 32. Municipal Bond Insurance.

If the Bond Purchaser purchases municipal bond insurance with respect to the
Bonds as permitted in the Official Terms of Offering, then the appropriate officers of the
Municipality are hereby authorized and directed to take all actions necessary to assist the Bond
Purchaser in obtaining such municipal bond insurance. Further, the Authorized Officer is hereby
authorized to agree to such additional provisions as the insurer may reasonably request and
which are acceptable to the Authorized Officer, including provisions regarding restrictions on
investment of proceeds of the Bonds, the payment procedure under the municipal bond insurance
policy, the rights of the insurer in the event of default and payment of the Bonds by the insurer,
and notices to be given to the insurer. In addition, appropriate reference to the municipal bond
insurance policy shall be added to the form of Bonds if required by the insurer. Notwithstanding
the foregoing, in the event the insurer requires specific insurer provisions to be applicable to the
Bonds, the Municipal Officers and the Authorized Officer are hereby authorized and directed to
review and negotiate, as applicable, such provisions and to include language reflecting such
provisions in a separate certificate to be signed by the Municipal Officers and the Authorized
Officer.

Section 33. Further Authorizations.

The Municipality authorizes its officers, attorneys, and other agents or employees
to do all acts required of them to carry out the purposes of this resolution.

Section 34. Conflict with Prior Acts.

In case any part of a prior action of the Governing Body conflicts with this
resolution, that part of the prior action is hereby rescinded.
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Section 35. Severability of Invalid Provisions.

If a court holds any provision of this resolution to be illegal or invalid, then the
illegality or invalidity shall not affect any other provision of this resolution, except that this
Section shall not be interpreted as rescinding any part of a resolution that authorized the issuance
of any Outstanding Bonds.

Section 36. Effective Date.

This resolution takes effect upon its adoption and approval in the manner
provided by law.

sk ok ok ok sk sk sk ok ok ook

Adopted: December 9, 2025

Approved:  December , 2025

Mayor

Clerk
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EXHIBIT A

FORM OF BOND

Unless this certificate is presented by an authorized representative of The Depository Trust Company, a New York corporation
(“DpTC”), to the issuer or its agent for registration of transfer, exchange, or payment, and any certificate issued is registered in the
name of Cede & Co. or in such other name as is requested by an authorized representative of DTC (and any payment is made to
Cede & Co. or to such other entity as is requested by an authorized representative of DTC), ANY TRANSFER, PLEDGE, OR
OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuch as the
registered owner hereof, Cede & Co., has an interest herein.

UNITED STATES OF AMERICA
STATE OF WISCONSIN
CITY OF MADISON

Registered

No. R- $

WATER UTILITY REVENUE REFUNDING BOND, SERIES 2026

Interest Maturity Original
Rate Date Issue Date CUSIP
% January 1,20 , 2026 558614

REGISTERED OWNER: CEDE & Co.

PRINCIPAL AMOUNT: DOLLARS

THE CITY OF MADISON, WISCONSIN (herein called the “Municipality”) hereby
acknowledges itself to owe and for value received promises to pay the Principal Amount to the
Registered Owner, solely from the income and revenues hereinafter specified, on the Maturity
Date, and interest on the Principal Amount from the Original Issue Date at the annual rate of the
Interest Rate. Interest is payable on each January 1 and July 1 until the Principal Amount has
been paid, beginning on 1,20 , and as to any particular Bond to be redeemed as
described below, on the redemption date of such Bond. Interest is computed on the basis of a
360-day year of twelve 30-day months.

This Bond is one of a duly authorized issue of bonds (the “Bonds”) of the
Municipality of an aggregate principal amount of $ , all of like tenor, except as
to denomination, interest rate, maturity date, and redemption provisions, issued by the
Municipality pursuant to Article XI, Section 3 of the Wisconsin Constitution and Section
66.0621 of the Wisconsin Statutes, and acts supplementary thereto.

This Bond, together with interest hereon, is payable in lawful money of the
United States of America, together with the Municipality’s outstanding (i) $21,095,000 Water
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Utility Revenue Bonds, Series 2012, dated December 19, 2012, (ii) $24,335,000 Water Utility
Revenue Bonds, Series 2013, dated December 18, 2013, (iii) $41,610,000 Water Utility Revenue
Bonds, Series 2015, dated December 17, 2015, (iv) $30,765,000 Water Utility Revenue Bonds,
Series 2018A, dated December 20, 2018, (v) $9,390,000 Taxable Water Utility Revenue Notes,
Series 2018B, dated December 20, 2018, (iv) $33,680,000 Water Utility Revenue Refunding
Bonds, Series 2019A, dated December 19, 2019, and (vii) $13,055,000 Taxable Water Utility
Revenue Refunding Bonds, Series 2019B, dated December 19, 2019 (collectively, the
“Outstanding Bonds”), but only from the “Water Utility Special Redemption Fund,” which
fund was continued by a resolution adopted on December 9, 2025 (the “2025 Resolution”)
entitled “A Resolution Authorizing and Providing for the Issuance and Establishing Parameters
for the Sale of Not to Exceed $ Water Utility Revenue Refunding Bonds, Series
2026, and Certain Related Details.” Reference is hereby made to the 2025 Resolution for a more
complete statement of the revenues from which and conditions under which this Bond is payable,
the provisions pursuant to which this Bond has been issued, and the conditions under which
bonds and notes may hereafter be issued on a parity with this Bond. The Bonds rank on a parity
with the Outstanding Bonds. This Bond does not constitute an indebtedness of the Municipality
within the meaning of any constitutional or statutory limitation or provision, the Bonds and
interest thereon are not general obligations of the Municipality, and the Municipality is not
obligated, directly or indirectly or contingently, to levy or to pledge any form of taxation
whatsoever for payments due with respect to the Bonds.

This Bond is a valid claim of the registered owner hereof only against the Water
Utility Special Redemption Fund and the revenues pledged to the Water Utility Special
Redemption Fund. Sufficient revenues have been pledged to the Water Utility Special
Redemption Fund and will be used for no other purpose than to pay the principal of, premium, if
any, and interest on, the Bonds, the Outstanding Bonds, and any Parity Bonds hereafter issued as
the same becomes due.

On the date of their initial delivery, the Bonds will be maintained in a system in
which no physical distribution of certificates representing ownership of the Bonds is made to the
owners of the Bonds but instead all outstanding Bonds are registered either in the name of a
securities depository appointed by the Municipality (a “Depository”), or in the name of the
Depository’s nominee, and the Depository and its participants record beneficial ownership and
effect transfers of the Bonds electronically (a “Book-Entry System”). So long as the Bonds are
maintained in the Book-Entry System, then the principal of, and interest on, this Bond will be
paid by wire transfer to the Depository or its nominee in accordance with the Depository’s rules
that are then in effect by U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION, Or any Successor
fiscal agent appointed by the Municipality (hereinafter, the “Fiscal Agent”), which shall act as
authentication agent, paying agent, and registrar for the Bonds.

If on any date the Bonds are not being maintained in a Book-Entry System, then
(1) the principal of this Bond will be paid by the Fiscal Agent upon its presentation and surrender
on or after its maturity or earlier redemption date at the designated office of the Fiscal Agent, and
(1) the interest on this Bond will be paid by the Fiscal Agent, on each interest payment date, by
wire or other electronic money transfer, or by check of the Fiscal Agent sent by first class mail,
to the person or entity in whose name this Bond is registered in the register (the “Bond
Register’”’) maintained by the Fiscal Agent at the end of the day on the 15th day (whether or not

Exhibit A —2
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a business day) of the calendar month immediately preceding each regularly scheduled interest
payment date (the “Record Date”). The Municipality and the Fiscal Agent may treat the person
or entity in whose name this Bond is registered on the Bond Register as the absolute owner of the
Bonds for all purposes whatsoever under the 2025 Resolution.

The Bonds maturing on or after January 1, 20 are subject to redemption prior to
their stated maturity dates, at the Municipality’s option, in whole or in part, in the order of
maturity selected by the Municipality, on January 1, 20 and on any date thereafter. The
redemption price will be 100% of the principal amount redeemed plus accrued interest to the
redemption date, and no premium will be paid. If payment of a Bond called for redemption has
been made or provided for, then interest on the Bond stops accruing on the stated redemption
date. Ifless than all outstanding principal amount of a specific maturity is redeemed, then the
Bonds will be redeemed in $5,000 multiples as described below[, and if a portion, but not all, of
a maturity that is subject to partial redemptions by operation of a sinking fund (as described
below) is being redeemed, then the Municipality will select the amounts to be redeemed on
future Sinking Fund Redemption Dates (as defined below) that are reduced as a result of the
partial redemption.]

[The Bonds maturing on January 1 in the years 20 and 20 (collectively, the
“Term Bonds”) are also subject to mandatory partial redemptions prior to their stated maturity
dates by operation of a sinking fund. On the following redemption dates (each a “Sinking Fund
Redemption Date”) the Municipality will redeem the following principal amounts (subject to
reduction as provided in the immediately preceding paragraph) of the Term Bonds:

Term Bonds Maturing January 1,20

Sinking Fund
Redemption Date Principal Amount
(January 1) To be Redeemed
20 $,000
20 (Stated Maturity) ’000

Term Bonds Maturing January 1. 20

Sinking Fund
Redemption Date Principal Amount
(January 1) To be Redeemed
20 $,000
20_ (Stated Maturity) ’000]

[The redemption price will be 100% of the principal amount redeemed, plus accrued interest to
the Sinking Fund Redemption Date, and no premium will be paid. The particular Term Bonds to
be redeemed will be selected in the manner described below and the Municipality will give
notice of the redemption in the manner described below. ]

Exhibit A -3
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So long as the Bonds are being maintained in a Book-Entry System, the following

provisions apply:

Transfers. The Bonds are transferable, only upon the Bond Register and only if
the Depository ceases to act as securities depository for the Bonds and the
Municipality appoints a successor securities depository. If that happens, then
upon the surrender of the Bonds to the Fiscal Agent, the Municipality will issue
new fully registered Bonds in the same aggregate principal amounts to the
successor securities depository, and the Bonds will be recorded as transferred to
the successor securities depository in the Bond Register.

The Fiscal Agent will not be required to make any transfer of the Bonds (i) during
the 15 calendar day period before the date of the sending of notice of any
proposed redemption of the Bonds or (ii) with respect to any particular Bond,
after such Bond has been called for redemption.

Partial Redemption. If less than all the principal amount of a specific maturity is
to be redeemed, then the Depository and its direct and indirect participants will
randomly select the beneficial owners of the Bonds to be redeemed. If a Bond has
been called for redemption but less than all the principal amount thereof is
redeemed, then on or after the redemption date, upon surrender of the Bond to the
Fiscal Agent, the Municipality will issue a new Bond in the principal amount
outstanding after the redemption.

Notice of Redemption. Notice of the redemption of any of the Bonds will be sent
to the Depository, in the manner required by the Depository, not less than 30, and
not more than 60, days before the proposed redemption date. A notice of optional
redemption may be revoked by sending notice to the Depository, in the manner
required by the Depository, not less than 15 days before the proposed optional
redemption date.

If on any date the Bonds are nof being maintained in a Book-Entry System, then

the following provisions apply:

4938-9909-5673.3

Transfers. Each Bond is transferable, only upon the Bond Register, for a like
aggregate principal amount of the same maturity and interest rate in
denominations of $5,000 or any multiple thereof. A transfer may be requested by
the registered owner in person or by a person with a written power of attorney.
The Bond shall be surrendered to the Fiscal Agent, together with a written
instrument of transfer satisfactory to the Fiscal Agent signed by the registered
owner or by the person with the written power of attorney. The Municipality will
issue one or more new fully registered Bonds in the same aggregate principal
amount to the transferee or transferees, as applicable, in exchange for the
surrendered Bonds and upon the payment of a charge sufficient to reimburse the
Municipality or the Fiscal Agent for any tax, fee, or other governmental charge
required to be paid with respect to such registration.
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The Fiscal Agent will not be required to make any transfer of the Bonds (i) during
the 15 calendar day period before the date of the sending of notice of any
proposed redemption of the Bonds, or (ii) with respect to any particular Bond,
after the Bond has been called for redemption.

Partial Redemption. If less than all the principal amount of a specific maturity is
to be redeemed, then the Municipality will randomly select the Bonds to be
redeemed. If a Bond has been called for redemption by less than the entire
principal amount thereof is redeemed, then on or after the redemption date, upon
surrender to the Fiscal Agent of the Bond, the Municipality will issue a new Bond
in the principal amount outstanding after the redemption.

Notice of Redemption. Notice of the redemption of any of the Bonds will be sent
by first class mail, not less than 30, and not more than 60, days before the
proposed redemption date, to the registered owners of any Bonds to be redeemed
at the respective addresses set forth in the Bond Register. Notice of optional
redemption may be revoked by sending a notice by first class mail, not less than
15 days before the proposed optional redemption date to the registered owners of
any Bonds which were to have been redeemed.

The Municipality hereby certifies, recites, and declares that all acts, conditions,
and procedures required by law to be, or to be done, precedent to and in the issuing of this Bond
and of the issue of which it is a part, do exist, have happened, and have been done and performed
in regular and due form, time, and manner as required by law; and that a sufficient amount of the
income and revenue to be received by the Municipality from the operation of the System has
been pledged to and will be set aside into a special fund for the payment of principal of, and
interest on, this Bond.

IN WITNESS WHEREOF, the Municipality, by its governing body, has caused this
Bond to be executed in its name and on its behalf by the manual or facsimile signatures of its
Mayor and Clerk, and to be sealed with its corporate seal (or a facsimile thereof), if any, all as of
the Original Issue Date.

CITY OF MADISON, WISCONSIN

By:

Mayor
[SEAL]

And:
Clerk

Exhibit A -5
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CERTIFICATE OF AUTHENTICATION:

Dated: , 2026

This Bond is one of the Bonds described in the within-mentioned Resolution.

U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION,
as Fiscal Agent

Authorized Signatory

Exhibit A — 6
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ASSIGNMENT
For value received, the undersigned hereby sells, assigns and transfers unto

PLEASE INSERT SOCIAL SECURITY OR
OTHER IDENTIFYING NUMBER OF ASSIGNEE

(Please Print or Type Name and Address of Assignee)

the within-mentioned Bond and all rights thereunder and does hereby irrevocably constitute and
appoint attorney-in-fact, to transfer the same
on the books of the registry in the office of the Fiscal Agent, with full power of substitution in
the premises.

Dated:

Signature Guaranteed

NOTICE: Signatures must be guaranteed by an NOTE: The signature to this assignment
“eligible guarantor institution” meeting the must correspond with the name as written
requirements of the Fiscal Agent, which on the face of the within Bond in every
requirements include membership or particular, without alteration or
participation in the Securities Transfer enlargement or change whatsoever. When
Association Medallion Program (“STAMP”) or assignment is made by a guardian, trustee,
such other “signature guarantee program” as executor or administrator, an officer of a
may be determined by the Fiscal Agent in corporation, or anyone in a representative
addition to, or in substitution for, STAMP, all in capacity, proof of such person’s authority
accordance with the Securities Exchange Act to act must accompany this Bond.

of 1934, as amended.

Exhibit A —7
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EXHIBIT B

NOTICE TO THE ELECTORS OF THE
CITY OF MADISON, WISCONSIN
RELATING TO BOND SALE

On December 9, 2025, pursuant to Section 67.12 (12) of the Wisconsin Statutes, a
resolution was offered, read, approved, and adopted whereby the City of Stevens Point,
Wisconsin (the “City”) authorized the borrowing of money through the issuance of bonds and
authorized certain City officials to enter into a purchase contract relating to said borrowing. On
the City entered into a purchase contract with an underwriter to whom
the City agreed to sell its water utility revenue refunding bonds in the principal amount of
$ . It is anticipated that the bond closing will be held on or about

,2026. A copy of all proceedings had to date with respect to the authorization
and sale of said bonds is on file and may be examined in the office of the City Clerk at Room
101, City-County Building, 210 Martin Luther King, Jr. Boulevard, Madison, Wisconsin
between the hours of 9:00 a.m. and 4:30 p.m. on weekdays.

This notice is given pursuant to Section 893.77 of the Wisconsin Statutes, which
provides that (i) an action or proceeding to contest the validity of such financing, for other than
constitutional reasons, shall be commenced within 30 days after the date of publication of this
notice, and (ii) the notice may not be published until after the issuer has entered into a contract
for sale of the bond or other financing.

Publication Date: ,20 /s/ Maribeth Witzel-Behl

City Clerk

Exhibit B — 1
4938-9909-5673.3

45



CERTIFICATIONS BY CLERK

I, Maribeth Witzel-Behl, hereby certify that I am the duly qualified and acting
Clerk of the City of Madison, Wisconsin (the “Municipality”), and as such I have in my
possession, or have access to, the complete corporate records of the Municipality and of its
Common Council (the “Governing Body”) and that attached hereto is a true, correct, and
complete copy of the resolution (the “Resolution’) entitled:

A Resolution Authorizing and Providing for the Issuance
and Establishing Parameters for the Sale of Not to Exceed
$ Water Utility Revenue Refunding Bonds, Series 2026,
and Certain Related Details

I do hereby further certify as follows:

1. Meeting Date. On December 9, 2025 a meeting of the Governing Body
was held commencing at p.m.

2. Posting. On December 2025 (and not less than 24 hours prior to the
meeting), | posted, or caused to be posted, at the Municipality’s offices in Madison, Wisconsin a
notice setting forth the date, time, location, and subject matter (including specific reference to the
Resolution) of said meeting.

3. Notification of Media. On December , 2025 (and not less than
24 hours prior to the meeting), I communicated or caused to be communicated, the date, time,
location, and subject matter (including specific reference to the Resolution) of said meeting to
those news media who have filed a written request for such notice and to the official newspaper
of the Municipality.

4. Open Meeting Law Compliance. The meeting was a regular meeting of
the Governing Body that was held in open session in compliance with Subchapter V of Chapter
19 of the Wisconsin Statutes and any other applicable local rules and state statutes.

5. Members Present. The meeting was duly called to order by the Mayor
(the “Presiding Officer”’), who chaired the meeting. Upon roll call, I noted and recorded that
there were members of the Governing Body present at the meeting, such number being a

quorum of the Governing Body.

6. Consideration of and Roll Call Vote on Resolution. Various matters
and business were taken up during the course of the meeting without intervention of any closed
session. One of the matters taken up was the Resolution. A proper quorum of the Governing
Body was present for the consideration of the Resolution, and each member of the Governing
Body had received a copy of the Resolution. All rules of the Governing Body that interfered
with the consideration of the Resolution, if any, were suspended by a two-thirds vote of the
Governing Body. The Resolution was then introduced, moved, and seconded, and after due
consideration, upon roll call, of the Governing Body members voted Aye,  voted Nay,
and  Abstained.

4938-9909-5673.3
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7. Adoption of Resolution. The Resolution was supported by the
affirmative vote of three-fourths of all members of the Governing Body. The Presiding Officer
then declared that the Resolution was adopted, and I recorded the adoption of the Resolution.

8. Approval of Presiding Officer. The Resolution was approved by the
Presiding Officer on December , 2025, and I have recorded this approval. This approval is
evidenced by the signature of the Presiding Officer on the copy of the Resolution attached
hereto.

9. Publication of Notice. I have caused the Notice to Electors in the form
set forth in Exhibit B to the Resolution to be published in the place specified in the Resolution.

IN WITNESS WHEREOF, | have signed my name and affixed the seal of the
Municipality hereto on December ,2025.

Clerk
[SEAL]

-11-
4938-9909-5673.3
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City of Madison, WI

Water Revenue Bonds/Refunding Update:

) Water Utility Revenue Refunding Bonds,
Series 2026 (“2026 Bonds”)

Summary for Water Utility Board
November 24, 2025

@ pakertilly

MUNICIPAL ADVISORS




|
TRANSACTION SUMMARY

@ pakertilly

MUNICIPAL ADVISORS

Bonds Being Considered for Refunding — 2016 Bonds

Refunding Candidates

Refunding Summary by Savings Level

Series Name  Maturity Par Amount Coupon Call Date P?'?c”e
2016 1/1/2027 2,685,000 5.000 1/1/2026 100
2016 1/1/2028 2,815,000 5.000 1/1/2026 100
2016 1/1/2029 1,250,000 5.000 1/1/2026 100
2016 1/1/2030 1,310,000 4.000 1/1/2026 100
2016 1/1/2031 1,365,000 4.000 1/1/2026 100
2016 1/1/2032 1,420,000 4.000 1/1/2026 100
2016 1/1/2033 1,475,000 4.000 1/1/2026 100
2016 1/1/2034 1,535,000 4.000 1/1/2026 100
2016 1/1/2035 1,595,000 4.000 1/1/2026 100
2016 1/1/2036 1,660,000 4.000 1/1/2026 100
2016 1/1/2037 1,725,000 4.000 1/1/2026 100

NPV Savings Criteria

Summary Info

Issuer

Indenture
Rating

Tax Status
Dated Date
Bank Qualified
Credit Enhanced

City of Madison

Water Revenue

Aal /- /-

Tax-Exempt

1/7/2026
No
No

All Maturities
Positive Savings
5% or Greater
10% or Greater

Note — projected net present value debt
service savings as percentage of refunded
bonds.



@ pakertilly

] MUNICIPAL ADVISORS
MARKET UPDATE (TM3.COM)

Closing Comment: Wednesday, November 20, 2025

Munis opened this morning with a mostly steady tone as investors digested yesterday’s new issuance and
prepared for another slate of deals coming today. However, as the trading day progressed, some softer activity
started to surface in the last 10-15yrs of the curve that suggested a slight adjustment to our MMD AAA scale
was needed. Elsewhere, treasury yields were a touch firmer first thing compared to where they were at 3pm
yesterday, however yields pared back that strength early and backed up a touch since. Stocks, meanwhile, saw
positive futures first thing and opened in positive territory, though they have turned mixed as we approach the
end of the trading day.

On Wednesday, the MMD AAA scale was left unchanged 2026-2040 and cut 1Tbp 2041-2055. At 3pm when
MMD set its scales, the US TSY 2yr was at 3.594%, 1bp weaker than yesterday at 3pm, the 10yr was at 4.127%,
unchanged from yesterday, and the 30yr yield was at 4.750%, 1bp behind where they were at 3pm yesterday.

Final MMD Read (5% Coupon):

2026-2040: Unchanged
2041-2055: 1bp cut

Municipal / US Treasury Ratio (at 3:00pm)

US TSY 5yr:  65% (Treasury yield of 3.703%)
US TSY 10yr: 67% (Treasury yield of 4.127%)
US TSY 30yr: 87% (Treasury yield of 4.750%)

SOURCE: The Municipal Market Monitor ~
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] MUNICIPAL ADVISORS
MARKET UPDATE

Current and Historical Tax-Exempt Yield Curve
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TRANSACTION SUMMARY

@ pakertilly

MUNICIPAL ADVISORS

Parameters* — 2026 Bonds

Issue Title
Series:

Par Amount:
Final Maturity:
Purchase Price:
Basis of Award:

Time Bids Due:

Optional Redemption:

All-Or-None Bids Only:

Denominations:

Water Utility Revenue Refunding Bonds

Series 2026

$
January 1, 2037
Not less than 98.5% of the principal amount of the 2026 Bonds

Lowest True Interest Cost (“TIC”) rate not exceeding 5.00%
10:30 AM (CT Time) — December 16, 2025

The Bonds maturing on or after January 1, 2037 are subject to redemption at the
option of the City on any date on or after January 1, 2036, at a redemption price equal
to 100% of the principal amount redeemed

Bidders may bid only to purchase all Bond maturities

$5,000 or any integral multiple thereof

* Preliminary; subject to change. Delegation to Authorized Officer to complete the sale and issuance of the
2026 Bonds pursuant to provisions and parameters in the authorizing resolution.



|
TRANSACTION SUMMARY

Financing Schedule — 2026 Bonds

Financing Timetable

Event

Date

@ pakertilly

MUNICIPAL ADVISORS

Rating Meeting

November 25, 2025

Finance Committee Consideration

December 1, 2025

Receive Rating

December 9, 2025

Common Council Authorization

December 9, 2025

Post POS

December 10, 2025

Sale Day

December 16, 2025

Closing of Bonds

January 7/, 2026

Redemption of Refunded Bonds

February 6, 2026
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] MUNICIPAL ADVISORS

Baker Tilly Municipal Advisors, LLC is a registered municipal advisor and wholly-owned subsidiary of Baker
Tilly US, LLP, an accounting firm. Baker Tilly US, LLP trading as Baker Tilly is a member of the global
network of Baker Tilly International Ltd., the members of which are separate and independent legal entities.
© 2025 Baker Tilly Municipal Advisors, LLC
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File Number: 90977
File ID: 90977 File Type: Miscellaneous Status: ltems Referred
Version: 1 Reference: Controlling Body: WATER UTILITY
BOARD
File Created Date : 11/20/2025
File Name: 2026 Water Utility Board Meeting Dates Annual Final Action:
Calendar
Title: 2026 Water Utility Board Meeting Dates Annual Calendar
Notes:
Effective Date:

Enactment Number:

Hearing Date:

Sponsors:
Item 3 - Memo - 2026 Water Utility Board Meeting
Published Date:

Attachments:
Dates.pdf

Author:
Entered by: jberndt@madisonwater.org
History of Legislative File

Ver- Acting Body: Date: Action: Sent To: Due Date: Return Result:
sion: Date:

1 Water Utility 11/20/2025 Refer WATER UTILITY

BOARD
Action Text:  This Miscellaneous was Refer to the WATER UTILITY BOARD

Text of Legislative File 90977

Title
2026 Water Utility Board Meeting Dates Annual Calendar

Body

RECOMMENDATION
Staff recommend approval of the 2026 Water Utility Board Meeting schedule as presented.

SUMMARY:
The Water Utility Board (Board) meets monthly January-November on the fourth Tuesday of
the month, unless dates conflict with 1) a prohibited meeting date, including Common Council

and budget meetings, and 2) City-recognized holidays.
Printed on 11/21/2025

ATTACHMENTS:
See attached memo for proposed 2026 board meeting schedule.
Page 1
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Printed on 11/21/2025
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www.madisonwater.org e 119 East Olin Avenue e Madison, WI 53713-1431 « TEL 608.266.4651 ¢ FAX 608.266.4426

MEMORANDUM

Date: November 24, 2025

To: Water Utility Board

From: Krishna Kumar, General Manager

Subject: 2026 Water Utility Board Meetings Schedule
RECOMMENDATION

Staff recommend approval of the 2026 Water Utility Board Meeting schedule as presented.

SUMMARY:

The Water Utility Board (Board) meets monthly January-November on the fourth Tuesday of the
month, unless dates conflict with 1) a prohibited meeting date, including Common Council and
budget meetings, and 2) City-recognized holidays. After taking these parameters into
consideration, staff propose the following 2026 Board meeting schedule:

2026 Water Utility Board Meeting Schedule
4" Tuesday AItS;:I:te Reason for Alternate Date

January 27 28 Council meeting on 01/27
February 24 25 Council meeting on 02/24
March 24 25 Council meeting on 03/24
April 28

May 26

June 23 24 Council meeting on 03/23
July 28

August 25

September 22 29 Council meeting on 09/22
October 27

November 24 23 Council meeting on 11/24
December No meeting

ATTACHMENTS:

None
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File Number: 90979
File ID: 90979 File Type: Presentation Status: Presentation
Version: 1 Reference: Controlling Body: WATER UTILITY
BOARD
File Created Date : 11/20/2025
File Name: Unit Well 12 Presentation Final Action:

Title: Unit Well 12 Presentation

Notes:
Sponsors: Effective Date:
Attachments: ltem 5 - Attachment - Unit Well 12 Presentation.pdf, Enactment Number:
Item 5 - Attachment - File 90161 - Consideration of a
demolition permit.pdf, ltem 5 - Attachment - File
90536 - Consideration of a rezoning from CN to PR
zoning.pdf, ltem 5 - Attachment - File 90126 -
Consideration of a conditional use for the rezoned
(PR) parcel.pdf
Author: Hearing Date:
Entered by: jberndt@madisonwater.org Published Date:

History of Legislative File

Ver- Acting Body: Date: Action: Sent To: Due Date: Return Result:
sion: Date:
1 Water Utility 11/20/2025 Refer WATER UTILITY
BOARD

Action Text:  This Presentation was Refer to the WATER UTILITY BOARD

Text of Legislative File 90979

Title
Unit Well 12 Presentation

.Body
Please see attached presentation document and related files:

90161 - Consideration of a demolition permit
90536 - Consideration of a rezoning from CN to PR zoning
90126 - Consideration of a conditional use permit for rezone (PR) parcel

City of Madison Page 1 Printed on 11/21/2025

58



MADISON WATER UTILITY £ cﬂv::;:‘:lntuutu

Unit Well 12

Well House and Reservoir
Reconstruction Project

Water Utility Board Meeting
November 24t 2025

SEH Buiding a Better World fo AllofUs”



UW 12 FACILITY AND PROJECT HISTORY

* Unit Well No. 12 was constructed in 1957.

» This proposed reconstruction project was
originally designed and permitted in 2017.

* The Unit Well 12 Facility includes the UW 12
deep well, a 980’ deep sandstone well with
high water quality.

» Unit Well No. 12 supplies water to Pressure
Zone 7 and Pressure Zone 8, which provide
water service for a large portion of the City’s
West Side.

» Unit Well 12 is one of the highest water quality
sources within Madison Water Utility.

Madison

I Water Utility Building a Better World for All of U 50



UW 12 PROJECT LOCATION

Madison Water Utility
Unit Well 12

801 South Whitney Way
Madison, WI 53711

v

B UNIT'WELL NOZ
8 WATER. -DEPARTMENT 3
MADISON WIS

Madison

J | -
£y ,
SEH® ﬁlﬁz Water Utility Building a Better World for All of Us 61



=

i

A

Madison
Water Utility

62



EXISTING UW 12 FACILITY
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EXISTING WATER LINES & —

'PURTENANCES TO BE SALVAGED / |||

REMOVED / ABANDONED | | q !
(SEE SHEET C102) | ‘ 5.0' CONC. WALK = FFLR 994.67

L

PROPOSED
BUILDING

EXISTING UTILITY METERS
& CONNECTIONS TO BE
RELOCATED TO OUTSIDE
OF PROPOSED BUILDING

33 LF - 4" PVC SANITARY
@ 1.0% SLOPE (MIN)

93 LF - 4" PVC SANITARY
@ 1.0% SLOPE (MIN)

PROPOSED HYDRANT
ASSEMBLY & WATER LINES
(SEE SHEET C104)

PROPOSED ASPHALT
\\ DRIVEWAY & PARKING

= 6.0' CONC. WALK ,

5.0' CONC. WALK'

d ! EXISTING |

GENERATOR |
PROPOSED HYDRANT
(SEE SHEET C104)

EXISTING RESERVOIR &
WATER LINES TO BE
REMOVED / ABANDONED
(SEE SHEET C102)

PROPOSED 1.0 MG
RESERVOIR

7 PROPOSED OVERFLOW &
DRAIN PIPE w/CONCRETE
SPLASH PADS & RIP-RAP
(SEE SHEET C104)

}AE é Madison
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UW 12 WELLHOUSE — INTERIOR FLOOR PLAN
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UW 12 WELLHOUSE - BUILDING ELEVATIONS
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UW 12 WELLHOUSE - BUILDING MATERIALS

MATTE FINISHES
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UW 12 - LANDSCAPING PLAN

APPROXIMATE EXTENT OF DISTURBANCE
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UW12 — PROJECT TIMELINE

Description

Joint Pre-Application Meeting (DNR / PSC)
Submittal of Design Plans to DNR
Submittal of Project Information to PSC
City of Madison — UDC Meeting

City of Madison — Plan Commission Meeting
Public Information Meeting

City of Madison — Water Utility Board

City of Madsion — Common Council

DNR and PSC Approvals (Estimated)
Construction Bidding

Construction Contract Awarding

Construction Begins

Milestones

May 2025

June 2025

October 2025
November 5, 2025
November 17th, 2025
November 20t", 2025
November 24th, 2025
November 25, 2025
December-January 2025
February 2025
February 2026
August 2026

Building a Better World for All of Us -
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City of Madison City of Madison
Madison, WI 53703
www.cityofmadison.com

Master

File Number: 90161

File ID: 90161 File Type: Demolition Permit Status: Approved
Version: 1 Reference: Controlling Body: LANDMARKS
COMMISSION

File Name:

File Created Date : 09/28/2025
Final Action: 11/17/2025

Title: 801 S Whitney Way - Consideration of a demolition permit to demolish a well
house and reservoir (District 11)

Notes:
Sponsors: Effective Date:
Attachments: PC Locator Maps.pdf, Demolition Application, Enactment Number:

Landmarks Comm Staff Report, LC Public
Registration List_10-06-25, Landmarks Comm
Report_10-06-25, Land Use Letter of Intent.pdf, Plan
Comm Staff Comments.pdf, Link to Rezoning Ord
File 90536, Link to Cond Use File 90126

Author:

Hearing Date:

Entered by: |heiser-ertel@cityofmadison.com Published Date:

History of Legislative File

Ver- Acting Body: Date: Action: Sent To: Due Date: Return Result:
sion: Date:
1 LANDMARKS 10/06/2025 Refer PLAN 11/17/2025 11/17/2025 Pass
COMMISSION COMMISSION
Action Text: A motion was made by Morrison, seconded by Arnesen, to Refer to the PLAN COMMISSION. The
motion passed by voice vote/other.
Notes:  John Rolling, registering neither in support nor in opposition and wishing to speak
Isaac Steinmeyer, registering in support and available to answer questions
Pete Holmgren, registering in support and available to answer questions
A motion was made by Morrison, seconded by Arnesen, to recommend a finding of (b) as this property speaks to
the vernacular context of Madison and the evolution of the Prairie-style design for municipal water service
structures. They recommend that the Plan Commission request documentation of existing conditions to meet
historic survey standards. The motion passed by voice vote/other.
1 PLAN COMMISSION 11/17/2025 Approve Pass
Action Text: A motion was made by Guequierre, seconded by Field, to Approve. The motion passed by voice
vote/other.
Notes:  On a motion by Ald. Guequierre, seconded by Ald. Glenn, the Plan Commission found that the standards were met

and approved the demolition subject to the comments and conditions contained in the Plan Commission materials.
The motion to approve passed by voice vote/ other.

Text of Legislative File 90161

City of Madison

Page 1 Printed on 11/20/2025



Master Continued (90161)

Title
801 S Whitney Way - Consideration of a demolition permit to demolish a well house and
reservoir (District 11)

City of Madison Page 2

Printed on 11/20/2025
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City of Madison
Madison, WI 53703
www.cityofmadison.com

City of Madison

W

Master

File Number: 90536

File ID: 90536 File Type: Ordinance Status: Council Public
Hearing
Version: 1 Reference: Controlling Body: PLAN
COMMISSION
File Created Date : 10/21/2025
File Name: South Whitney Way Rezoning Final Action:
Title: Creating Section 28.022-00730 of the Madison General Ordinances to change the
zoning of property located at 801 South Whitney Way from CN (Conservancy)
District to PR (Parks and Recreation) District. (District 11)
Notes: 7001SWhitneyRZ
Sponsors: Planning Division Effective Date:
Attachments: Locator Maps.pdf, Land Use Application.pdf, Letter of Enactment Number:
Intent.pdf, Staff Comments.pdf, Ordinance
Request.pdf, Link to Demolition File 90161, Link to
Cond Use File 90126
Author: Kate Smith Hearing Date:
Entered by: mglaeser@cityofmadison.com Published Date:

History of Legislative File

Ver- Acting Body: Date: Action: Sent To: Due Date: Return Result:
sion: Date:
1  Attorney's Office 10/21/2025 Referred for
Introduction
Action Text:  This Ordinance was Referred for Introduction
Notes:  Plan Commission Public Hearing (11/17/25), Common Council (11/25/25)
1 COMMON COUNCIL 10/28/2025 Refer For Public PLAN 11/17/2025 Pass
Hearing COMMISSION
Action Text: A motion was made by Vidaver, seconded by Govindarajan, to Refer For Public Hearing to the PLAN
COMMISSION. The motion passed by voice vote/other.
1 PLAN COMMISSION 11/17/2025 RECOMMEND TO Pass
COUNCIL TO
ADOPT - PUBLIC
HEARING

Action Text:

Notes:

A motion was made by Guequierre, seconded by Glenn, to RECOMMEND TO COUNCIL TO ADOPT -
PUBLIC HEARING. The motion passed by voice vote/other.

On a motion by Ald. Guequierre, seconded by Ald. Glenn, the Plan Commission found the standards met and
recommended approval of the zoning map amendment to the Common Council. The motion to recommend

approval passed by voice vote/ other.

Text of Legislative File 90536

City of Madison

Page 1

Printed on 11/20/2025



Master Continued (90536)

Fiscal Note

No City appropriation required.

Title

Creating Section 28.022-00730 of the Madison General Ordinances to change the zoning of
property located at 801 South Whitney Way from CN (Conservancy) District to PR (Parks and
Recreation) District. (District 11)

Body

This ordinance amendment rezones property located at 801 South Whitney Way from CN
(Conservancy) District to PR (Parks and Recreation) District to facilitate reconstruction of
Madison Water Utility Unit Well 12.

The Common Council of the City of Madison do hereby ordain as follows:

1. Map Amendment 00730 of Section 28.022 of the Madison General Ordinances is
hereby created to read as follows:

“28.022-00730. The following described property is hereby rezoned to PR (Parks and
Recreation) District.

A parcel of land located in the SW 1/4 of the SE 1/4 of Section 30, T7N, R9E, City of Madison,
Dane County, Wisconsin, more particularly described as follows:

Commencing at the South Quarter Corner of said Section 30; thence N0O0°05’07”"W along the
West line of the SE 1/4 of said Section 30 a distance of 133.76 feet, more or less; thence
N89°54’53"E a distance of 61.63 feet to the Point of Beginning; thence N0O0°00’09”W a distance
of 152.36 feet; thence S89°36°'00"E a distance of 150.33 feet, more or less; thence
Southeasterly on a curve to the right having a distance of 85 feet, more or less; thence
Southeasterly a distance of 153.16 feet, more or less; thence Southwesterly a distance of
136.63 feet, more or less; thence N64°01°57”W a distance of 174.03 feet, more or less, to the
Point of Beginning. Said described parcel contains 45,999 square feet (1.06 acres), more or
less.”

City of Madison Page 2 Printed on 11/20/2025
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City of Madison City of Madison

Madison, WI 53703
www.cityofmadison.com

Master

File Number: 90126
File ID: 90126 File Type: Conditional Use Status: Approved
Version: 1 Reference: Controlling Body: PLAN
COMMISSION
File Created Date : 09/26/2025
File Name: Cond Use - 801 S Whitney Way (2025) Final Action: 11/17/2025

Title: 801 S Whitney Way; District 11: Consideration of a conditional use in the
[Proposed] Parks and Recreation (PR) District for a water pumping station and
reservoir to allow reconstruction of Madison Water Utility Unit Well 12 and its

reservoir.
Notes:
Sponsors: Effective Date:
Attachments: Locator Maps.pdf, Land Use Application.pdf, Letter of Enactment Number:
Intent.pdf, Project Plans.pdf, Staff Comments.pdf,
Link to Demolition File 90161, Link to Rezoning Ord
File 90536
Author: Hearing Date:
Entered by: tparks@cityofmadison.com Published Date:

History of Legislative File

Ver- Acting Body: Date: Action: Sent To: Due Date: Return Result:
sion: Date:
1 PLAN COMMISSION 11/17/2025 Approve Pass
Action Text: A motion was made by Guequierre, seconded by Glenn, to Approve. The motion passed by voice
vote/other.
Notes:  On a motion by Ald. Guequierre, seconded by Ald. Glenn, the Plan Commission found that the standards were met

and approved the conditional use subject to the comments and conditions contained in the Plan Commission
materials. The motion passed by voice vote/other.

Text of Legislative File 90126

Title

801 S Whitney Way; District 11: Consideration of a conditional use in the [Proposed] Parks and
Recreation (PR) District for a water pumping station and reservoir to allow reconstruction of
Madison Water Utility Unit Well 12 and its reservoir.

City of Madison

Page 1 Printed on 11/20/2025
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File Number: 90980

File ID: 90980 File Type: Report Status: ltems Referred
Version: 1 Reference: Controlling Body: WATER UTILITY
BOARD

File Created Date : 11/20/2025

File Name: Water Production Monthly Report Final Action:

Title: Water Production Monthly Report

Notes:
Sponsors: Effective Date:
Attachments: ltem 6 - Memo - Water Production Report October Enactment Number:
2025.pdf, ltem 6 - Attachment A - Water Production
Report for October 2025.pdf, Item 6 - Attachment B -
Well Utilization Report for October 2025.pdf, ltem 6 -
Attachment C - Status of Unit Wells Offline Report
for October 2025.pdf
Author: Hearing Date:
Entered by: jberndt@madisonwater.org Published Date:

History of Legislative File

Ver- Acting Body: Date: Action: Sent To: Due Date: Return Result:
sion: Date:
1 Water Utility 11/20/2025 Refer WATER UTILITY
BOARD

Action Text:  This Report was Refer to the WATER UTILITY BOARD

Text of Legislative File 90980
Title
Water Production Monthly Report

.Body
Please see corresponding memo and attachments.

City of Madison Page 1 Printed on 11/21/2025
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www.madisonwater.org e 119 East Olin Avenue ¢ Madison, WI 53713 -1431 « TEL 608.266.4651 ¢ FAX 608.266.4426

MEMORANDUM

Date: November 24, 2025

To: Water Utility Board

From: Joseph Grande, Water Resources Manager

Krishna Kumar, General Manager

Subject: Water Production Report

BACKGROUND

Board governance policy requires that current and future customers will receive water that meets
or exceeds industry-accepted levels of service for fire protection and pressure.

This includes:

1. Water delivered to hydrants at proper flow rates for fire protection.

2. Water delivered to the customer tap at a pressure that meets industry-accepted low, high,
and emergency operation criteria.

3. Water used for outdoor irrigation under drought-free conditions.

The Water Resources section of the Ultility strives to meet or exceed the expectations laid

out above. The October Monthly Water Production, Unit Well Cumulative Capacity
Utilization, and Status of Unit Wells Offline reports reflecting these efforts are attached.

ATTACHMENTS

A. Monthly Water Production as of October 31, 2025
B. Unit Well Cumulative Capacity Utilization as of October 31, 2025
C. Status of Unit Wells Offline for Repairs/Replacement as of November 15, 2025

Page 1of1
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Attachment A

Madison Water Utility
Daily and Cumulative Water Production

Daily Production Cumulative Year-to-Date Production
(In million gallons, MGD) (In billion gallons)
Hydrologic Number October 2025 Through 10/31
i Maximum | Reliable
Regions of Wells . : Regional 2073 2024
Daily Daily | Average Daily | Actual Actual
Capacity | Capacity | production Surplus / 2024 2025
(Deficiency)
A/B 8 23.4 12.8 8.8 4.0 3.0 3.0 2.5 2.7
C 10 28.8 22.3 12.8 9.5 4.6 4.4 3.7 3.8
D 3 9.1 5.9 4.2 1.7 1.6 1.5 1.3 1.3

System Total 21 61.3 41.0 25.7 15.3 9.2 8.9 7.5 7.8




Attachment B

Madison Water Utility
Unit Well Cumulative Capacity Utilization

10/31/2025
Region Unit Well YTD(ﬁnag)acity YTD P(ll'\:g ;lction YTD U(ti/(l}i)zation
963 467 48
718 436 61
11 915 460 50
13 1147 304 27
A/B 15 193 94 49
25 876 300 34
29 963 464 48
31 963 134 14
All 6738 2658 39
6 1138 416 37
12 994 550 55
14 1073 585 55
17 1002 332 33
18 876 530 61
¢ 20 897 336 37
24 897 351 39
27 777 158 20
30 1051 556 53
All 8705 3814 44
16 1007 513 51
b 26 985 328 33
28 985 444 45
All 2977 1285 43
Entire System 18419 7757 42

MG = Million Gallons




Attachment C
Madison Water Utility

Status of Unit Wells Offline for Repairs or Upgrades

11/15/2025
Region Unit Well LO?EIS;;:;ply O?ﬁitr?e Eg:ﬁ;::d Status of Repair/Replacement
A/B 13 2,200 09/2025 12/2025 Replacement equipment has been ordered
Cc 19 2,200 10/2024 12/2025 Chemical feed equipment supply delay

GPM = gallons per minute; 1,000 gpm = 1.44 MGD (million gallons per day)
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File Number: 90981
File ID: 90981 File Type: Report Status: ltems Referred
Version: 1 Reference: Controlling Body: WATER UTILITY
BOARD
File Created Date : 11/20/2025
File Name: Financial Conditions Monthly Report Final Action:

Title: Financial Conditions Monthly Report

Notes:
Sponsors: Effective Date:
Attachments: ltem 7 - Memo - Financial Conditions Report Enactment Number:
November 2025.pdf, Item 7 - Attachment - Financial
Conditions Report as of 10.31.25.pdf
Author: Hearing Date:
Entered by: jberndt@madisonwater.org Published Date:

History of Legislative File

Ver- Acting Body: Date: Action: Sent To: Due Date: Return Result:
sion: Date:
1 Water Utility 11/20/2025 Refer WATER UTILITY

BOARD
Action Text:  This Report was Refer to the WATER UTILITY BOARD

Text of Legislative File 90981
Title
Financial Conditions Monthly Report

Body
Please see corresponding memo and attachment.
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MEMORANDUM

Date: November 24, 2025

To: Water Utility Board

From: January Vang, Finance and Administrative Manager
Subject: Monthly Financial Report — Operating and Capital Funds
BACKGROUND

Board governance policy requires that the Utility shall not cause or allow the development of
fiscal jeopardy or a material deviation of actual expenditures from board priorities established in
Outcomes policies. Accordingly, the Utility shall not cause or allow conditions, procedures, or
decisions that:

1. Fail to ensure long-term financial health.

2. Fail to present a balanced annual operating budget and quarterly updates on actual
expenditures and income.

3. Exceed total appropriations for the fiscal year, unless directed to do so by the board.

4. Use any dedicated reserves for purposes other than those for which they are
designated, unless directed to do so by the board.

5. Undertake a debt without payoff schedule and identification of revenue stream.

6. Fail to establish an unrestricted reserve equal to a typical three months’ operating
expenses.

7. Fail to inform the board of where the utility stands with any current rate case in progress.

8. Fail to be able to provide a concise summary of the financial condition of the utility at any
time.

9. Fail to adjust spending related to revenue shortfalls in a budget deficit.

Page 1 of 2
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The Finance Section of the Utility strives hard to meet or exceed the expectations laid out
above. The monthly financial update provided in the attached Budget to Actual comparison,
as of October 31, 2025, reflecting these efforts is attached.

As of October 31, 2025:

Water revenues are up $349 thousand compared to prior year to date.
Water expenditures are up $1.1 million compared to prior year to date.

Operating Fund balance is $18.6 million.

Capital Fund expenditures is $21 million, of which $1.8 million is encumbrances.

Capital Fund balance is $1.6 million.

MadCAP Data Summary (as of November 19, 2025)

ATTACHMENTS:

AMI
>30%
and
AMI <30% <50% Total
Total Applications Received 590 295 885
Total Applications Approved 362 137 499
Homeowners 201 94 295
Renters 161 43 204
Total Applications Not Approved 228 158 386
Households Newly Enrolled in Conservation
Programs 92 40 132
A. Budget to Actual comparison as of October 31, 2025
Page 2 of 2
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Madison Water Utility
Budget to Actual Comparison
As of October 31, 2025
FY 2023 FY 2025 Year to Date Projected
Actual FY 2024 Actual Budget October 31, 2025 2025
Operating Fund
Revenues:
Sales of water (Operations) $ 52,008,356 ' $ 50,247,494 $ 51,693,144 $ 42,178,923 | $ 50,500,000
Other Revenues 1,704,401 1,488,163 1,213,000 710,251 | $ 1,000,000
Interest Income 1,840,905 1,846,886 1,090,000 1,642,890 $ 1,950,000
Total Revenues 55,553,662 53,582,543 53,996,144 44,532,064 53,450,000
Expenditures:
Operating Expenses 18,885,166 18,975,109 24,687,901 16,011,377 20,000,000
Debt Service - Interest & Principal 18,709,260 18,684,694 19,371,918 16,109,121 19,330,945
Transfer Out to City (PILOT) 6,440,655 6,395,254 6,400,000 5,333,333 6,900,000
Total Expenditures 44,035,081 44,055,057 50,459,819 37,453,831 46,230,945
Net Operating Fund Inc(Decr) 11,518,582 9,527,486 3,536,325 7,078,233 7,219,055
Operating Fund Balance
Opening Fund Balance 6,198,389 12,178,312 19,122,139 19,122,139 19,122,139
Net Operating Fund Inc(Decr) 11,518,582 9,527,486 3,536,325 7,078,233 7,219,055
Tank Recoat Reserve - (800,000) (800,000) - (800,000)
Catastrophic Reserve - - - - (5,000,000)
Transfer Out to Capital Fund (2,564,519) (4,082,489) (6,230,000) (5,191,667) (6,230,000)
Accrual Adjustments (2,974,140) 2,298,830 (1,780,000) (2,399,205) (3,000,000)
Ending Fund Balance $ 12,178,312 $ 19,122,139 $ 13,848,465 $ 18,609,501 $ 11,311,194
Construction Fund
Revenues:
Bond/Loan Proceeds 7,328,000 - - -
SDWL Proceeds - 1,705,445 800,000 3,157,679 4,160,280
Sales of Water (Expense Depreciation) 4,166,667 5,000,000 5,000,000 4,166,667 5,000,000
Trans from Oper Fund / Reserves 2,564,519 4,082,489 6,230,000 5,191,667 6,230,000
Total Capital Revenues 6,731,186 18,115,934 12,030,000 12,516,012 15,390,280
Actual Expenditures & Encumbrances
Pipeline 5,122,766 6,052,988 6,290,000 7,104,752 8,000,000
Facility 1,825,551 4,399,747 2,995,000 11,452,420 12,195,000
Fleet/Other 1,689,181 2,132,862 2,759,000 2,438,690 2,759,000
Total Capital Expend & Encumb 8,637,497 12,585,597 12,044,000 20,995,861 22,954,000
Net Construction Fund Inc(Decr) (1,906,311) 5,530,337 (14,000) (8,479,849) (7,563,720)
Construction Fund Balance
Opening Fund Balance 6,420,832 4,514,521 10,044,858 10,044,858 10,044,858
Net Capital Fund Inc(Decr) (1,906,311) 5,530,337 (14,000) (8,479,849) (7,563,720)
Ending Fund Balance $ 4514521 $ 10,044,858 $ 10,030,858 $ 1,565,008 $ 2,481,138
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Madison Water Utility
Cash Reserves & Long-Term Debt

FY 2022 FY 2023 FY 2024 As of October
Cash Reserves Actual Actual Actual 31, 2025
Restricted:
Bond Redemption Fund $ 13,164,827 | $ 13,191,166 | $ 13,217,358 | $§ 11,173,000
Bond Redemption Reserve Fund 13,970,411 12,190,068 12,190,068 12,273,250
BAN Repayment Fund 10,000,000 10,000,000 - -
Tank Recoat Reserve - 800,000 800,000 1,600,000
Catastrophic Reserve - - - 5,000,000
Depreciation Fund 750,000 750,000 750,000 750,000
PILOT Fund - - - 6,247,000
Assessment Account 1,504,541 1,858,134 2,055,530 2,055,530
Revenue Bond Construction Fund 6,420,832 2,548,254 7,492,361 1,420,651
Expense Depreciation - 1,966,423 2,413,110 1,226,677
Timing Adjustments - - - 9,557,766
Unrestricted Cash Balance 6,198,389 16,178,312 18,960,007 18,595,882
Total Cash & Investments (Munis) $ 52,009,000 | $ 59,482,356 | $ 57,878,434 | $ 69,899,756
No. of months expenditures covered by
Operating Reserves (Goal - 6) 1.73 4.41 5.16 4.97
Debt Coverage Ratio (Required 1.25) 1.95 2.61 2.68
Debt Equity Ratio % (50/50) 55/45 52/48 43/57

Total Debt Outstanding -In Millions

300.0
282.6 275.2

255.6 260.9
250.0 0349 I 2394 244.1
218.6
197.7 201.0
200.0 187.9 184.0
169.3 167.3
147.7
150.0
128.2
106.6 112.8
98.3
100.0
70.6
51.6
50.0 I

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
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File Number: 90982
File ID: 90982 File Type: Report Status: ltems Referred
Version: 1 Reference: Controlling Body: WATER UTILITY
BOARD
File Created Date : 11/20/2025
File Name: Capital Projects Monthly Report Final Action:

Title: Capital Projects Monthly Report

Notes:
Sponsors: Effective Date:
Attachments: ltem 8 - Memo - Capital Projects Monthly Report Enactment Number:
2025-10-29.pdf, Item 8 - Attachment - Capital
Projects Monthly Report November 2025.pdf
Author: Hearing Date:
Entered by: jberndt@madisonwater.org Published Date:

History of Legislative File

Ver- Acting Body: Date: Action: Sent To: Due Date: Return Result:
sion: Date:
1 Water Utility 11/20/2025 Refer WATER UTILITY
BOARD

Action Text:  This Report was Refer to the WATER UTILITY BOARD

Text of Legislative File 90982
Title
Capital Projects Monthly Report

Body
Please see corresponding memo and attachment.
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MEMORANDUM

Date: November 24, 2025

To: Water Utility Board

From: Pete Holmgren, P.E. — Chief Engineer
Krishna Kumar — General Manager

Subiject: Capital Projects Report

BACKGROUND

Board governance policy requires that the Utility shall not cause or allow conditions,
procedures, or decisions that prevent the Madison Water Utility from meeting its obligation to
serve current and future generations of customers within the City of Madison and its
authorized service areas. Accordingly, the Utility shall not cause or allow conditions,
procedures, or decisions that:

1.

Fail to assure that required rates fund all expenditures for timely and prudent capital
improvements to existing utility systems, and that those capital improvements are driven
by reliability, operational or regulatory requirements, replacement of aging
infrastructure, utility relocations for public works and road projects, extension of the life
of existing systems, or customer input.

Fail to identify and plan for resource and infrastructure needs for the provision of water
service to customers in a timely manner.

Fail to coordinate Madison Water Utility activities and policies with the City of Madison’s
Comprehensive Plan and other relevant guidelines for community development.

Fail to consider participation with other governmental or private entities on regional
major water infrastructure or water supply planning projects.

The Engineering Section of the Utility strives to meet or exceed the expectations laid out
above. The monthly Capital Budget to Actual Monthly Report reflecting these efforts is
attached.

Page 1 0of 2
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SUMMARY

The attached Capital Budget Monthly Report presents the total of both actual capital
expenditures and encumbrances through October 2025; this total is ~$21,000,000.

The 2025 actual capital expenditures in October total ~$2,300,000 and consist of:

e ~$180,000 in facility expenses
e ~$30,000 in fleet/other expenses
e ~$2,090,000 in pipeline expenses

For expense depreciation related to water main replacement projects:

e The total targeted spend amount in 2025 is $5,000,000
e The actual capital expenditures through October are ~$5,350,000
e Encumbrances plus actual capital expenditures through October are ~$6,400,000

Please refer to the attached report for additional information, which also includes project
updates for:

e Major Capital Project Unit Well 19
e Major Capital Project Unit Well 12

ATTACHMENTS:

1. Capital Projects Monthly Report — November 2025

Page 2 of 2
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Capital Projects Monthly Report

= PRESENTATION OVERVIEW:
1. Actual Expenditures Through October 2025

2.2025 Expense Depreciation for Water Main Replacement

3. Major Capital Project Updates:
*  Unit Well 19 Iron, Manganese, & Radium Treatment Facility

* Unit Well 12 Reconstruction
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Total of Actual Expenditures and Encumbrances: ~$21,000,000
October 2025 Actual Expenditures (~$2,300,000):

Facilities: ~$180,000

Fleet/Other: ~$30,000

Pipelines: ~$2,090,000
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Capital Projects Monthly Report

2025 Water Main Expense Depreciation:

The total targeted spend amount in 2025 is $5,000,000.
Actual expenditures through October are ~$5,350,000

Estimated encumbrances plus expenditures through
October are ~$6,400,000*

*Includes carryover projects from 2024 to be completed
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Capital Projects Monthly Report Py

‘Madison
Water Utility

Project Update: Unit Well 19 Iron, Manganese, & Radium Treatment
" Project Budget: $9,183,000

= Current Status: Construction

Interior finishes — beam remediation, ceiling insulation, floor polish, painting
Change order final team reviews and Board of Public Works submittals

Bathroom build-out and furnishings

= Upcoming:
Punch list walkthrough
Facility testing and startup

Project finalization and contract closure (December) 96



Capital Projects Monthly Report

Project Update: Well 12 Reconstruction
= Project Budget: $8,00,000 (2025: $S800,000)

" Current Status: Planning and Analysis

«  PSC follow up questions to application
*  Land Use Application approved for rezoning, site layout, and demolition review

«  Public information meeting (11/20) follow-ups
= Upcoming:
*  Final design and specification reviews with project team

«  Site utility relocation coordination

*  Processing of Safe Drinking Water Loan
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Thank you!
/A Questions / Comments?

T
Madison
Water Utility Pete Holmgren

Qualityy and. Rebialility vimee 1382 _
- - pholmgren@madisonwater.org

www.madisonwater.org

Contact Information:

98


mailto:pholmgren@madisonwater.org

City of Madison City of Madison

Madison, WI 53703
www.cityofmadison.com

-.........-"'.') =
o5 N TeN S
M

l.‘

Master

File Number: 90983
File ID: 90983 File Type: Report Status: ltems Referred
Version: 1 Reference: Controlling Body: WATER UTILITY
BOARD
File Created Date : 11/20/2025
File Name: Operations Monthly Report Final Action:

Title: Operations Monthly Report

Notes:
Sponsors: Effective Date:
Attachments: ltem 9 - Memo - Operations Monthly Report Enactment Number:
November 2025.pdf, Item 9 - Attachment -
Operations Monthly Report November 2025.pdf
Author: Hearing Date:
Entered by: jberndt@madisonwater.org Published Date:

History of Legislative File

Ver- Acting Body: Date: Action: Sent To: Due Date: Return Result:
sion: Date:
1 Water Utility 11/20/2025 Refer WATER UTILITY

BOARD
Action Text:  This Report was Refer to the WATER UTILITY BOARD

Text of Legislative File 90983
Title
Operations Monthly Report

Body
Please see corresponding memo and attachment.

City of Madison Page 1 Printed on 11/21/2025



Quality ard Relial ity 1ince 1992
[ ]
Madison ,,_%
Water 1111
’ﬁ

Utility #3~uics

www.madisonwater.orge 119 East Olin Avenuee Madison, WI 53713431 « TEL 608.266.4651 ¢« FAX 608.266.4426

MEMORANDUM

Date: November 26, 2025

To: Water Utility Board

From: Dan Rodefeld, Operations Manager
Subject: Monthly Operations Report
BACKGROUND

Board governance policy require that Madison residents will receive water which is consistent in
its availability and quality. Accordingly, residents will:
a. Experience minimal unplanned service interruptions
b. Receive adequate notice of planned service interruptions
c. Receive adequate notice of planned maintenance work that would significantly
reduce water flow or pressure, and/or cause water discoloration

The Operations Section of the Utility strives hard to meet or exceed the expectations laid out
above. The attached Monthly Operations Report for November 2025 reflecting these efforts
is attached.

ATTACHMENTS
A. Monthly Operations Report — November 2025
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J
Q Madison

MONTHLY OPERATIONS REPORT

{Ti11 Water Utility

Nov-25
A MU 2025 YTD
Jan-Sep-25 Oct-25

Total
Hydrants
Total in Service - 9,544
No. Replaced 29 0 29
No. of Inspections 3,486 329 3,815
No. Repaired 47 7 54
Unidirectional Flushing Runs 1,521 181 1,702
Conventional Flushing Runs 373 566 939
No. Re-painted 1,171 0 1,171
(Temp Water Connections) 238 6 244
Valves
Total System valves - 16,140
Total Large Service valves - 4,299
Total Hydrant valves - 7,046
No. Replaced 40 1 41
No. of Inspections 7,167 470 7,637
No. Repaired 59 1 60
System Leaks
Total Miles in Service - 926
Number of Main Leaks Repaired 232 10 242
Number of Service Leaks Repaired 37 2 39
Operational Projects
Cast-in-place pipe lining (feet) 3,800 5,825 9,625
Pavement repair (open work orders) 371 41 412
Pavement repair (closed work orders) 233 106 339
Terrace repair (open work orders) 255 20 275
Terrace repair (closed work orders) 318 14 332
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www.madisonwater.org 119 East Olin Avenue, Madison, WI 53713 TEL 608-266-4651 FAX 608-266-4426
MEMORANDUM
Date: November 24, 2025
To: Water Utility Board
From: Marcus Pearson, Public Information Officer

Krishna Kumar, General Manager

Subject: Public Information Report
BACKGROUND

Madison Water Utility’s overarching mission is to supply high quality water for consumption and
fire protection, at a reasonable cost, while conserving and protecting our ground water
resources for present and future generations. Community trust and awareness is built through
our constant commitment to the preservation and protection of our aquifer and care for
Madison's vital drinking water infrastructure. This is cultivated through a wide variety of efforts
performed by Utility staff daily.

The above expectations are met through:

1. Operation, maintenance, and management of our system.
2. Community outreach and engagement.
3. Customer service.

The Public Information Department of the Ultility strives to exceed the expectations laid out
above. The Monthly Public Information Report encompasses Utility efforts pertaining to public

information, outreach and engagement occurring on or after November 1, 2025. The
attachment(s) below reflect these efforts.

ATTACHMENTS
A. Public Information Report

Page1of1
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PUBLIC INFORMATION REPORT

ﬁ Madison

November 2025 I Water utity
Public Communications November 2025 | 2025 YTD Total
Social media posts 22 206
Media mentions 7 34
Customer Service calls 2,157 23,202
Meter Shop calls 251 3,769
Website views 21,866 186,047
Emails to email list subscribers 7 45
News releases 0 6

Ongoing Projects & Initiatives

Well 12, Well 19, Water Main Rehabilitation at Todd Dr

Website Accessibility Initiative

Madison Arts Commission sanctioned mural proposed for Well 24

PSC Rate Case

New Installation Applications/Website for Plumbers and Contractors

Safe Drinking Water Loan

Community Outreach Events

Presentation on Current PFAS Treatment Accessing and Addressing PFAS in

November 1 Drinking Water in Madison, Wisconsin, at the Yahara Watershed Gathering

December 4 M|ddlg School & High School Co-Op Field Trip to Well 31, studying
chemistry of water

December 6 Girl Scout Tour of Well 31

December 10

Collaborative Partnership Meeting with the Madison Metropolitan Sewer
District Outreach Team
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Water Utility Board Self-Evaluation Form

(Relates to Board Policy BP-2A and GUIDE 5)

All members actively participate in discussions, and all members have opportunities to voice
opinions/positions on agenda topics.

Not Met 1 2 3 4 5Fully Met

Members come prepared to engage in discussion by reviewing materials provided prior to the
meeting.

Not Met 1 2 3 4 5 Fully Met

Members engage in active listening and avoid interrupting other speakers.

Not Met 1 2 3 4 5Fully Met

Members offer honest opinions and respect the viewpoints expressed by other members.

Not Met 1 2 3 4 5Fully Met

Members honor WUB procedures and policies as outlined in the WUB Policy book.

Not Met 1 2 3 4 5Fully Met

Members represent the collective interest of current and future Madison residents.

Not Met 1 2 3 4 5Fully Met

Members make decisions based on equity principles considering the decision’s impact on all residents.
The decision-making process considers: Who benefits? Who is burdened? Who does not have a voice at
the table? How can policymakers mitigate unintended consequences?

Not Met 1 2 3 4 5Fully Met

Developed by Pat Delmore, January 2019. Updated July 2020.

Policy Book, Water Utility Board, Madison WI 56
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