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MASTER CONTINUING DISCLOSURE CERTIFICATE 

This Master Continuing Disclosure Certificate (the “Certificate”) dated as of December 1, 2010 is executed and delivered 

in connection with the issuance, from time to time, of municipal securities of the City of Milwaukee, Wisconsin (the “City”) and 

pursuant to resolution 100846 duly adopted by the Common Council of the City on November 23, 2010 (the “Resolution”).  

Capitalized terms used in this Certificate shall have the respective meanings specified above or in Article I hereof.  Pursuant to the 

Resolution, the City agrees as follows: 

ARTICLE I - Definitions 

Section 1.1.  Definitions.  The following capitalized terms used in this Certificate shall have the following respective 

meanings: 

(1) “Annual Financial Information” means, collectively, (i) the financial information and operating data as described 

in an Addendum Describing Annual Report (Exhibit B); and (ii) information regarding amendments to this Certificate 

required pursuant to Sections 4.2(c) and (d) of this Certificate. 

The descriptions contained in clause (i) above of financial information and operating data constituting Annual 

Financial Information are of general categories of financial information and operating data.  Where such descriptions 

include information that no longer can be generated because the operations to which it related have been materially 

changed or discontinued, a new Addendum Describing Annual Report shall be executed describing the information to be 

provided. 

(2) “Audited Financial Statements” means the annual financial statements, if any, of the City, audited by such auditor 

as shall then be required or permitted by State law or the Resolution.  Audited Financial Statements shall be prepared in 

accordance with GAAP for governmental units as prescribed by GASB; provided, however, that the City may from time to 

time, if required by federal or State legal requirements, modify the basis upon which its financial statements are prepared.  

Notice of any such modification, other than modifications prescribed by GASB, shall be provided to the Repository, and 

shall include a reference to the specific federal or State law or regulation describing such accounting basis. 

(3) “Counsel” means a nationally recognized bond counsel or counsel expert in federal securities laws, acceptable to 

the City. 

(4) “GAAP” means generally accepted accounting principles for governmental units as prescribed by GASB. 

(5) “GASB”  means the Governmental Accounting Standards Board. 

(6) “Material Event” means any of the following events with respect to the Offered Obligations, whether relating to 

the City or otherwise: 

(i) principal and interest payment delinquencies; 

(ii) non-payment related defaults, if material; 

(iii) unscheduled draws on debt service reserves reflecting financial difficulties; 

(iv) unscheduled draws on credit enhancements reflecting financial difficulties; 

(v) substitution of credit or liquidity providers, or their failure to perform; 

(vi) adverse tax opinions, the issuance by the Internal Revenue Service of proposed or final 

determinations of taxability, Notices of Proposed Issue (IRS Form 5701-TEB) or other 

material notices or determinations with respect to the tax-exempt status of the Offerred 

Obligations, or other events affecting the tax-exempt status of the Offered Obligations; 

(vii) modifications to rights of Security Holders, if material; 

(viii) bond calls, if material; 

(ix) defeasances; 

(x) release, substitution, or sale of property securing repayment of the Offered Obligations, if 

material; 

(xi) rating changes; 

(xii) tender offers; 

(xiii) bankruptcy, insolvency, receivership or similar event of the Obligor (as specified in the 

Addendum Describing Annual Report). 

The event is considered to occur when any of the following occur:  the appointment 

of a receiver, fiscal agent or similar officer for the Obligor in a proceeding under 

the U.S. Bankruptcy Code or in any other proceeding under state or federal law in 

which a court or governmental authority has assumed jurisdiction over substantially 

all of the assets or business of the Obligor, or if such jurisdiction has been assumed 

by leaving the existing governing body and officials or officers in possession but 

subject to the supervision and orders of a court or governmental authority, or the 

entry of an order confirming a plan or reorganization, arrangement or liquidation by 

a court or governmental authority having supervision or jurisdiction over 

substantially all of the assets or business of the Obligor. 
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(xiv) the consumation of a merger, consoildation, or acquisition involving the Obligor or the sale 

of substantially all of the assets of the Obligor, other than pursuant to its terms, if material; 

and 

(xv) appointment of a success or additional trustee or the change of name of a trustee, if material.  

 

(7) “Material Event Notice” means notice of a Material Event. 

(8) “MSRB” means the Municipal Securities Rulemaking Board established pursuant to the provisions of 

Section 15B(b)(1) of the Securities Exchange Act of 1934. 

 (9) “Offered Obligations” means an issue of municipal securities of the City in connection with which the City has 

executed and delivered a Supplemental Certificate (Exhibit C). 

(10) “Official Statement” means the “final official statement” as defined in paragraph (f)(3) of the Rule. 

(11) “Repository” means the SID and repository(ies), as designated from time to time by the SEC to receive 

continuing disclosure filings. The SID, repository(ies), and filing information are set forth in the Addendum Describing 

Repository and SID (Exhibit A) as may be revised from time to time. 

(12) “Rule” means Rule 15c2-12 promulgated by the SEC under the Securities Exchange Act of 1934 (17 CFR Part 

240, §240.15c2-12), as in effect on the date of this Certificate, including any amendments and official interpretations 

thereof issued either before or after the effective date of this Certificate which are applicable to this Certificate. 

(13) “SEC” means the United States Securities and Exchange Commission. 

(14) “Security Holders”  means the holders from time to time of Offered Obligations. 

(15) “SID” means, at any time, a then-existing state information depository, if any, as operated or designated as such 

by or on behalf of the State for the purposes referred to in the Rule. As of the date of this Certificate, there is no SID. 

(16) “State” means the State of Wisconsin. 

 (17) “Unaudited Financial Statements” means the same as Audited Financial Statements, except the same shall not 

have been unaudited. 

(18) “Underwriters” means the underwriter(s) purchasing an issue of Offered Obligations. 

ARTICLE II - The Undertaking 

Section 2.1.  Purpose.  This Certificate shall apply to Offered Obligations, and shall constitute a written undertaking for the 

benefit of the Security Holders, and is being executed and delivered solely to assist the Underwriters in complying with subsection 

(b)(5) of the Rule. 

Section 2.2.  Annual Financial Information.  (a) The City shall provide Annual Financial Information for the City with 

respect to each fiscal year of the City, by no later than nine months after the end of the respective fiscal year, to the Repository. 

(b) The City shall provide, in a timely manner, not in excess of ten (10) business days after the occurence of the event, 

notice of any failure of the City to provide the Annual Financial Information by the date specified in subsection (a) above to the 

Repository. 

Section 2.3.  Audited Financial Statements.  If not provided as part of Annual Financial Information by the dates required 

by Section 2.2(a) hereof, the City shall provide Audited Financial Statements, when and if available, to the Repository. 

Section 2.4.  Notices of Material Events.  (a) If a Material Event occurs, the City shall provide, in a timely manner not in 

excess of ten (10) business days after the occurrence of the event, a Material Event Notice to the Repository. 

(b) Upon any legal defeasance of an Offered Obligation, the City shall provide notice of such defeasance to the 

Repository, which notice shall state whether the Offered Obligations to be defeased have been defeased to maturity or to redemption 

and the timing of such maturity or redemption. 

Section 2.5.  Additional Disclosure Obligations.  The City acknowledges and understands that other state and federal laws, 

including but not limited to the Securities Act of 1933 and SEC Rule 10b-5 promulgated under the Securities Exchange Act of 1934, 

may apply to the City, and that under some circumstances compliance with this Certificate, without additional disclosures or other 

action, may not fully discharge all duties and obligations of the City under such laws. 

Section 2.6.  Additional Information.  Nothing in this Certificate shall be deemed to prevent the City from disseminating 

any other information, using the means of dissemination set forth in this Certificate or any other means of communication, or 

including any other information in any Annual Financial Information or Material Event Notice, in addition to that which is required 

by this Certificate.  If the City chooses to include any information in any Annual Financial Information or Material Event Notice in 

addition to that which is specifically required by this Certificate, the City shall have no obligation under this Certificate to update 

such information or include it in any future Annual Financial Information or Material Event Notice. 
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ARTICLE III - Operating Rules 

Section 3.1.  Reference to Other Documents.  It shall be sufficient for purposes of Section 2.2 hereof if the City provides 

Annual Financial Information by specific reference to documents (i) either (1) provided to the Repository existing at the time of such 

reference, or (2) filed with the SEC, or (ii) if such a document is an Official Statement, available from the MSRB. 

Section 3.2.  Submission of Information.  Annual Financial Information may be provided in one document or multiple 

documents, and at one time or in part from time to time. 

Section 3.3.  Material Event Notices.  Each Material Event Notice shall be so captioned and shall prominently state the title, 

date and CUSIP numbers of the Offered Obligations. 

Section 3.4.  Transmission of Information and Notices.  Transmission of information and notices shall be as prescribed by 

the SEC and the Repository. The transmission requirements are described in the Addendum Describing Repository. 

ARTICLE IV - Termination, Amendment and Enforcement 

Section 4.1.  Termination.  (a) The City’s obligations under this Certificate with respect to an Offered Obligation shall 

terminate upon legal defeasance, prior redemption or payment in full of the Offered Obligation. 

(b) This Certificate or any provision hereof, shall be null and void in the event that the City (1) delivers to the City an 

opinion of Counsel, addressed to the City, to the effect that those portions of the Rule which require the provisions of this Certificate 

or any of such provisions, do not or no longer apply to the Offered Obligations, whether because such portions of the Rule are 

invalid, have been repealed, or otherwise, as shall be specified in such opinion, and (2) delivers copies of such opinion to the 

Repository. 

Section 4.2.  Amendment.  (a) This Certificate may be amended, by written certificate of the Comptroller, without the 

consent of the Security Holders if all of the following conditions are satisfied: (1) such amendment is made in connection with a 

change in circumstances that arises from a change in legal (including regulatory) requirements, a change in law (including rules or 

regulations) or in interpretations thereof, or a change in the identity, nature or status of the City or the type of business conducted 

thereby; (2) this Certificate as so amended would have complied with the requirements of the Rule as of the date of this Certificate, 

after taking into account any amendments or interpretations of the Rule, as well as any change in circumstances; (3) the City shall 

have received an opinion of Counsel addressed to the City, to the same effect as set forth in clause (2) above and further to the effect 

that the amendment does not materially impair the interests of the Security Holders; and (4) the City delivers copies of such opinion 

and amendment to the Repository. 

(b) In addition to subsection (a) above, this Certificate may be amended and any provision of this Certificate may be 

waived, without the consent of the Security Holders, if all of the following conditions are satisfied: (1) an amendment to the Rule is 

adopted, or a new or modified official interpretation of the Rule is issued, after the effective date hereof which is applicable to this 

Certificate; (2) the City shall have received an opinion of Counsel to the effect that performance by the City under this Certificate as 

so amended or giving effect to such waiver, as the case may be, will not result in a violation of the Rule; and (3) the City shall have 

delivered copies of such opinion and amendment to the Repository. 

(c) To the extent any amendment to this Certificate results in a change in the types of financial information or operating 

data provided pursuant to this Certificate, the first Annual Financial Information provided thereafter shall include a narrative 

explanation of the reasons for the amendment and the impact of the change. 

(d) If an amendment is made to the accounting principles to be followed in preparing financial statements, other than 

changes prescribed by GASB, the Annual Financial Information for the year in which the change is made shall present a comparison 

between the financial statements or information prepared on the basis of the new accounting principles and those prepared on the 

basis of the former accounting principles.  Such comparison shall include a qualitative and, to the extent reasonably feasible, 

quantitative discussion of the differences in the accounting principles and the impact of the change in the accounting principles on the 

presentation of the financial information.  Notice of any such amendment shall be provided by the City to the Repository. 

Section 4.3.  Benefit; Third-Party Beneficiaries; Enforcement.  (a) The provisions of this Certificate shall constitute a 

contract with and inure solely to the benefit of the Security Holders. Beneficial owners of Offered Obligations shall be third-party 

beneficiaries of this Certificate. 

(b) Except as provided in this subparagraph (b), the provisions of this Certificate shall create no rights in any person or 

entity.  The obligations of the City to comply with the provisions of this Certificate shall be enforceable by the Security Holders, 

including beneficial owners of Offered Obligations.  The Security Holders’ rights to enforce the provisions of this Certificate shall be 

limited solely to a right, by action in mandamus or for specific performance, to compel performance of the City’s obligations under 

this Certificate and the Resolution.  In consideration of the third-party beneficiary status of beneficial owners of Offered Obligations 

pursuant to subsection (a) of this Section, beneficial owners shall be deemed to be Security Holders for purposes of this 

subsection (b). 

(c) Any failure by the City to perform in accordance with this Certificate shall not constitute a default under the 

Resolution and any rights and remedies provided by the Resolution upon the occurrence of a default shall not apply to any such 

failure. 
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(d) This Certificate shall be construed and interpreted in accordance with the laws of the State, and any suits and actions 

arising out of this Certificate shall be instituted in a court of competent jurisdiction in the State; provided, however, that to the extent 

this Certificate addresses matters of federal securities laws, including the Rule, this Certificate shall be construed in accordance with 

such federal securities laws and official interpretations thereof. 

 

IN WITNESS WHEREOF, I have hereunto executed this Certificate this 1st day of December, 2010. 

CITY OF MILWAUKEE, WISCONSIN 

 

 

 
 By:______________________________________ 

  Comptroller 
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EXHIBIT A 
 

FORM OF ADDENDUM DESCRIBING REPOSITORY 

 

ADDENDUM DESCRIBING REPOSITORY AND SID 

This Addendum Describing Repository (the "Addendum") is delivered by the City of Milwaukee, Wisconsin 

(the "Issuer") pursuant to the Master Continuing Disclosure Certificate, executed and delivered by the Issuer 

and dated December 1, 2010.  This Addendum describes the filing information as specified by the Securities 

and Exchange Commission.   

 

Repositories 

 

SID (State Information Depository) 

 

 

 

IN WITNESS WHEREOF, I have hereunto executed this Addendum this ___ day of ______, _____. 

CITY OF MILWAUKEE, WISCONSIN 

By:_______________________________________ 

<Title> 
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EXHIBIT B 
 

FORM OF ADDENDUM DESCRIBING ANNUAL REPORT 

 

ADDENDUM DESCRIBING ANNUAL REPORT 

FOR [TYPE OF OBLIGATIONS] 

This Addendum Describing Annual Report for [Type of Obligation] (the "Addendum") is delivered by the 

City of Milwaukee, Wisconsin (the "Issuer") pursuant to the Master Continuing Disclosure Certificate (the 

"Certificate"), executed and delivered by the Issuer and dated December 1, 2010.  This Addendum describes 

the content of Annual Financial Information prepared with respect to [type of obligation].  Capitalized terms 

that are not defined in this Addendum have the meanings set forth in the Certificate. 

 

Obligor:  ___________________________________________________________________________ 

 

Content of Annual Financial Information for Issuer:  

 

 

 ___________________________________________________________________________ 

 ___________________________________________________________________________ 

 ___________________________________________________________________________ 

 ___________________________________________________________________________ 

 ___________________________________________________________________________ 

 

 

 

 

IN WITNESS WHEREOF, I have hereunto executed this Addendum this ___ day of ______, _____. 

CITY OF MILWAUKEE, WISCONSIN 

By:_______________________________________ 

<Title> 
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EXHIBIT C 
 

FORM OF SUPPLEMENTAL CERTIFICATE 

 

SUPPLEMENTAL CERTIFICATE 

 

 

 This Supplemental Certificate is executed and delivered by the City of Milwaukee, Wisconsin (the 

"Issuer") to supplement the Master Continuing Disclosure Certificate (the "Certificate"), executed and 

delivered by the Issuer and dated December 1, 2010.  Pursuant to the provisions of the Certificate, the Issuer 

hereby determines that the Certificate and the Addendum Describing Annual Report, as described below, 

shall apply to the following issue of obligations:   

 

 

Name of Obligations: 

   __________________________________________________ 

   __________________________________________________ 

 

Addendum Describing Annual Report: 

 

   __________________________________________________ 

   __________________________________________________ 

 

 

Date of Issue:  ___________, ____ 

 

No Previous Non-Compliance.  The City represents that since _____, 20__, it has not failed to comply in any 

material respect with any previous undertaking in a written contract or agreement specified in paragraph 

(b)(5)(i) of the Rule. 

 

IN WITNESS WHEREOF, I have hereunto executed this Supplemental Certificate this ___ day of ______, 

_____. 

CITY OF MILWAUKEE, WISCONSIN 

By:_______________________________________ 

<Title> 


