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Economic Update



U.S. Treasury Rates

Source: U.S. Department of the Treasury

Current 1 Mo. Prior MoM Δ 1 Year Prior YoY Δ 2 Year Prior 2 Yr. Δ
1 Mo. 5.35% 5.39% -0.04% 3.77% 1.57% 0.01% 5.34%
2 Mo. 5.40% 5.40% 0.00% 3.98% 1.42% 0.04% 5.36%
3 Mo. 5.38% 5.40% -0.02% 4.32% 1.06% 0.05% 5.33%
6 Mo. 5.29% 5.42% -0.12% 4.50% 0.80% 0.12% 5.17%
1 Yr. 4.88% 5.23% -0.35% 4.69% 0.20% 0.25% 4.64%
2 Yr. 4.34% 4.84% -0.50% 4.60% -0.27% 0.66% 3.68%
3 Yr. 4.04% 4.60% -0.55% 4.21% -0.17% 0.98% 3.07%
5 Yr. 3.85% 4.44% -0.59% 3.92% -0.06% 1.24% 2.62%
7 Yr. 3.89% 4.47% -0.58% 3.61% 0.28% 1.39% 2.50%
10 Yr. 3.89% 4.45% -0.56% 3.56% 0.32% 1.44% 2.44%
20 Yr. 4.19% 4.82% -0.63% 3.48% 0.71% 1.87% 2.32%
30 Yr. 4.03% 4.62% -0.59% 3.73% 0.30% 1.83% 2.20%

Treasury Rates



Federal Funds Effective Rate: 2 Year

Source: Federal Reserve Bank of New York



Unemployment & Inflation

Unemployment Data Source: Wisconsin Department of Workforce Development.
CPI Data Source: U.S. Bureau of Labor Statistics. All Data is seasonally adjusted.

CPI
State of 

Wisconsin
United 
States

United 
States

2023 October 3.2 3.9 3.2
2023 September 3.1 3.8 3.7
2023 August 2.9 3.8 3.7
2023 July 2.6 3.5 3.2
2023 June 2.4 3.6 3.0
2023 May 2.4 3.7 4.0
2023 April 2.4 3.4 4.9
2023 March 2.5 3.5 5
2023 February 2.7 3.6 6
2023 January 2.9 3.4 6.4
2022 December 3 3.5 6.5
2022 November 3 3.6 7.1
2022 October 3 3.7 7.7
2022 September 3.1 3.5 8.2
2022 August 3.1 3.7 8.3
2022 July 3 3.5 8.5
2022 June 2.9 3.6 9.1

Unemployment



Mortgage Rates

Source: Bloomberg



Investment Rates
Fixed Rates

Treasury Rates CDs

12/14/2023 11/14/2023 MoM Δ 12/14/2023 11/14/2023 MoM Δ

1 Mo. 5.34% 5.39% -0.04% 5.33% 5.38% -0.05%

2 Mo. 5.39% 5.40% 0.00% 5.35% 5.40% -0.05%

3 Mo. 5.37% 5.40% -0.03% 5.35% 5.40% -0.05%

6 Mo. 5.28% 5.42% -0.13% 5.25% 5.47% -0.22%

1 Yr. 4.88% 5.23% -0.35% 4.80% 5.37% -0.57%

2 Yr. 4.37% 4.84% -0.47% 4.33% 5.06% -0.73%

3 Yr. 4.08% 4.60% -0.51% 4.07% 4.83% -0.76%

Liduid Rates

November October MoM Δ

LGIP Pool 5.39% 5.37% 0.02%

WISC IS 5.33% 5.34% -0.01%

AMMA 5.30% 5.30% 0.00%

Source: Bloomberg, ICE Data Systems 
As of 12/14/2023



Investment Rates 

Source: Bloomberg, ICE Data Systems 
As of 12/14/2023
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BVAL Yield Curve
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Recent WI General Obligation Debt Issues
Sale Date Issuer Type Par Tax Status Sale Method Industry Rating Callable Call Year
11/6/2023 City 17,775,000 Tax Exempt Negotiated General Obligation AA- Yes 2030
11/6/2023 Community College District 1,500,000    Bank Qualified Negotiated Community College District Aa1 Yes 2030
11/6/2023 City 3,605,000    Taxable Negotiated General Obligation AA- Yes 2030
11/7/2023 City 5,975,000    Bank Qualified Competitve General Obligation Aa2 Yes 2033
11/7/2023 City 2,350,000    Bank Qualified Competitve General Obligation Aa2 Yes 2031
11/8/2023 City 6,000,000    Bank Qualified Competitve General Obligation A1/Insurred Yes 2031
11/9/2023 City 4,585,000    Bank Qualified Competitve General Obligation A1/Insurred Yes 2033
11/9/2023 City 2,310,000    Taxable Competitve General Obligation A1 Yes 2030

11/13/2023 Village 2,055,000    Bank Qualified Competitve General Obligation A1 Yes 2031
11/13/2023 Village 7,045,000    Bank Qualified Negotiated General Obligation Aa3 Yes 2030
11/16/2023 Community College District 4,000,000    Bank Qualified Competitve Community College District Aa2 No NA
11/20/2023 Community College District 1,500,000    Tax Exempt Negotiated Community College District Aaa No NA
11/20/2023 Village 1,400,000    Bank Qualified Negotiated General Obligation Aa1 Yes 2030
11/20/2023 City 6,720,000    Taxable Negotiated General Obligation AA+ Yes 2028
11/21/2023 City 6,250,000    Bank Qualified Competitve General Obligation Aa1 Yes 2030
11/21/2023 City 1,065,000    Bank Qualified Competitve General Obligation AA- Yes 2031
11/27/2023 Village 3,235,000    Bank Qualified Competitve General Obligation Aa2 Yes 2031
11/28/2023 Community College District 1,500,000    Tax Exempt Competitve Community College District Aa1 No NA
11/28/2023 City 2,630,000    Bank Qualified Competitve General Obligation A+ Yes 2029
11/28/2023 Community College District 2,690,000    Bank Qualified Competitve Community College District Aaa No NA
11/30/2023 City 5,405,000    Bank Qualified Competitve General Obligation AA- Yes 2029

Source: Bloomberg



Referendum Planning 2024
Market Players & Roles



Wisconsin Referendum Dates

2024 & 2025 School Referendum Dates
Resolution Calling 
Election 12/12/23 1/23/24 6/4/24 8/27/24 12/10/24 1/21/25

Election Date 2/20/24 4/2/24 8/13/24 11/5/24 2/18/25 4/1/25



Building Your Capital Project Team
Facilities & Planning Team

School Business Official & Key Personnel (Facilities Team)

Architects, Engineers & Construction Managers

Financing Team

Municipal Advisor

Bond Counsel

Disclosure Counsel

Arbitrage Consultant

Investment Advisor

Credit Rating Agency

Underwriter



Financing Team
Municipal Advisor

• A MSRB licensed financial professional
• A “General Contractor” for the debt issuance processWho are they?

• Recommend structure, timing, terms & method of sale
• Help prepare offering & disclosure documentsWhat role do they play?

• Only the issuer as an independent financial advisor
• Maintain a fiduciary responsibility to the issuerWho do they represent?

• Typically paid flat fee from issuance proceedsHow do they get paid?



Financing Team
Bond Counsel

• An attorney or law firmWho are they?

• Provide the validity and tax opinions for the bond issue
• Prepare legal documents, agenda text & agreementsWhat role do they play?

• Hired and paid by the issuer
• Provide legal opinion for future bondholders 
(investors)– makes debt instrument marketable

Who do they represent?

• Typically paid flat fee from issuance proceedsHow do they get paid?



Financing Team
Credit Rating Agency

• Private, for-profit companies
• S&P Global, Moody’s Investor Services, Fitch RatingsWho are they?

• Provide credit opinion of the issuer and transaction
• Monitor issuer via ongoing surveillanceWhat role do they play?

• Provide an independent opinion
• The interests of the primary & secondary marketsWho do they represent?

• Typically paid flat fee from issuance proceedsHow do they get paid?



Financing Team
Arbitrage Consultant

• Provides IRS Arbitrage Compliance Guidance
• May be associated with another professional firmWho are they?

• Provide support to financing team to determine 
arbitrage impact and potential liability

• Monitor issue for ongoing compliance
• May provide report filing and preparation services as 
needed

What role do they play?

• Support the DistrictWho do they represent?

• May be included in costs of issuance
• May be paid on an hourly basis for specific report 
preparation and filing

How do they get paid?



Financing Team
Underwriter

• A MSRB licensed & SEC registered financial institution
• May be a “syndicate”Who are they?

• Purchase the bond issue from the issuer
• Resell the bond issue to investorsWhat role do they play?

• Themselves & their own commercial interests
• Adheres to suitability & fair dealing standardWho do they represent?

• Paid by issuer through an “underwriter discount”How do they get paid?



Closing Memo – Costs of Issuance

$144,755,761 Total to Issuer

Closing memo examples used for informational purposes only, not intended to be a recommendation or estimate of an actual debt issuance or costs.



Tami Olszewski
Senior Investment Adviser

 262-796-6189 
tolszewski@ehlers-inc.com
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Important Disclosures
Ehlers is the joint marketing name of the following affiliated businesses (collectively, the “Affiliates”): Ehlers & Associates, Inc. (“EA”), a municipal advisor registered with the Municipal 
Securities Rulemaking Board (“MSRB”) and the Securities and Exchange Commission (“SEC”); Ehlers Investment Partners, LLC (“EIP”), an SEC registered investment adviser; and Bond Trust 
Services Corporation (“BTS”), a holder of a limited banking charter issued by the State of Minnesota.

Where an activity requires registration as a municipal advisor pursuant to Section 15B of the Exchange Act of 1934 (Financial Management Planning and Debt Issuance & Management), 
such activity is or will be performed by EA; where an activity requires registration as an investment adviser pursuant to the Investment Advisers Act of 1940 (Investments and Treasury 
Management), such activity is or will be performed by EIP; and where an activity requires licensing as a bank pursuant to applicable state law (paying agent services shown under Debt 
Issuance & Management), such activity is or will be performed by BTS. Activities not requiring registration may be performed by any Affiliate.

This communication does not constitute an offer or solicitation for the purchase or sale of any investment (including without limitation, any municipal financial product, municipal security, 
or other security) or agreement with respect to any investment strategy or program. This communication is offered without charge to clients, friends, and prospective clients of the Affiliates 
as a source of general information about the services Ehlers provides. This communication is neither advice nor a recommendation by any Affiliate to any person with respect to any 
municipal financial product, municipal security, or other security, as such terms are defined pursuant to Section 15B of the Exchange Act of 1934 and rules of the MSRB. This communication 
does not constitute investment advice by any Affiliate that purports to meet the objectives or needs of any person pursuant to the Investment Advisers Act of 1940 or applicable state law.
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