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y Executive Committee Meeting
£ Monday, March 9, 2026 — 8:00 a.m.

g
[earron county, wi | Barron County Government Center — Auditorium
~= 335 East Monroe Avenue — Barron, Wisconsin 54812

AGENDA

203

1. Call to Order
2. Public Meeting Notification
3. Special Matters and Announcements (Non-Action Items)
4. Approve Agenda
5. Public Comment
6. Approve Minutes of February 4, 2026
7. Approve Refunding of State Trust Fund Loans Plant (Shredder & A.G.R.S)
8. Ordinance — Revising and Adopting Barron County Rules and Procedures
9. Resolution - In Opposition to Wisconsin Assembly Bill 1033
10.  CICOP Carryovers
11.  Staff Reports & Updates
a. Forward Analytics — Affordability
b. RX ‘n Go Usage
c. Forestry Revitalization — Hayward
12. Review Voucher Edit Lists
13.  Suggestions for Future Agenda Items

14.  Set Date for Next Meeting

15.  Adjournment

PLEASE CALL 715-537-6200 IF YOU ARE UNABLE TO ATTEND

Any person with a qualifying disability under the Americans with Disabilities Act and requires the meeting or materials at the meeting to
be in an accessible format must contact the County Clerk’s office at 715-537-6200 at least 24 hours prior io the meeting so that
arrangements can be made to accommodate your request.
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= Wednesday, February 4, 2026 — 8:00 a.m.
[ paskon counry, wi | Barron County Government Center — Auditorium

335 East Monroe Avenue — Barron, Wisconsin 54812

MINUTES

COMMITTEE MEMBERS PRESENT IN PERSON: Patti Anderson, Karolyn Bartlett, Randy Cook Sr,
Audrey Kusilek, Louie Okey, Pete Olson, Bob Rogers, Marv Thompson and Stacey Wenzel.
COMMITTEE MEMBERS APPEARING VIRTUALLY: None at this time.

COMMITTEE MEMBERS ABSENT: None at this time.

STAFF PRESENT IN PERSON: Deputy Clerk of Court Barnes, Finance Director Drury, Administrator
French, County Clerk Hodek, ROD Katterhagen, Emergency Management Director Judy, Sheriff Kummet,
Deputy Corporation Counsel Mohns, Deputy County Clerk Naglosky, IT Director Peterson, HR Director
Richie and Treasurer Sommerfeld.

OTHER COUNTY BOARD SUPERVISORS PRESENT: Kathy Krug, Craig Turcott and Diane
Vaughn,

OTHERS PRESENT: Ruth Erickson (Chronotype) and Bob Zientara (NewsShield).

CALL TO ORDER: Chair Okey called the meeting to order at 8:00AM.

PUBLIC MEETING NOTIFICATION: County Clerk Hodek stated the County’s compliance with
Wisconsin Open Meeting Laws.

SPECIAL MATTERS AND ANNOUNCEMENTS (NON-ACTION ITEMS): Nothing at this time.
APPROVE AGENDA: Motion: (Cook/Olson) to approve. Carried.

PUBLIC COMMENT: None at this time.

APPROVE MINUTES OF JANUARY 7, 2026: Motion: (Thompson/Olson) to approve. Carried.

RESOLUTION ~ SUSTAINABLE TRANSPORTATION FUNDING: Chair Okey gave an overview of
the Wisconsin Counties Association’s request for the resolution supporting transportation funding.
Discussion. Motion: (Kusilek/Olson) to approve. Discussion. Carried.

RECOMMEND APPROVAL OF WI DEPARTMENT OF MILITARY AFFAIRS - PUBLIC
SAFETY ANSWERING POINT GRANT MATCHING FUNDS - $23,753.96 (UNASSIGNED FUND
BALANCE): Chair Okey reviewed the grant request. Administrator French distributed the resolution to the
Committee. Motion: (Cook/Olson) to approve. Carried.

RESOLUTION - SALARY OF BARRON COUNTY CLERK OF COURT AND SHERIFF:
Administrator French distributed four 2027-2030 term salary options he and HR Director developed and
asked for a recommendation of one of the options provided to forward to County Board for final approval.
Motion: (Cook/Anderson) to approve Option D for the Clerk of Court and Sheriff but also increase the
2027 salary of the Sheriff to $123,400 while maintain the 4% increases in 2028, 2029 & 2030 cach year.
Discussion. Chair Okey requested a roll call vote. Carried with Anderson, Bartlett, Cook, Kusilek, Okey,
Olson, Thompson & Wenzel voting Yes and Olson voting No.
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‘== Wednesday, February 4, 2026 — 8:00 a.m.

[oanuon counyy, wi | Barron County Government Center — Auditorium
335 East Monroe Avenue — Barron, Wisconsin 54812

MINUTES

STAFF REPORTS & UPDATES
A. ATV /UTV TRAIL VIOLATIONS — SHERIFF’S DEPARTMENT: Information included in
the packet. Administrator French and Clerk of Court Millermon answered questions from the
Board.
B. 2026 HEALTH INSURANCE TRENDS: Information included in the packet.
C. ELEVEN (11) YEAR WRITE OFF OF TAX CERTIFICATES - TREASURER’S
DEPARTMENT: Information included in the packet.

REVIEW VYOUCHER EDIT LISTS: No action taken.
SUGGESTIONS FOR FUTURE AGENDA ITEMS: None at this time.
SET DATE FOR NEXT MEETING: Monday, March 9, 2026 at 8:00AM.

RESOLUTION — APPROVAL OF SUCCESSION PLAN FOR ASSISTANT COUNTY
ADMINISTRATOR, HR DIRECTOR RICHIE: Administrator French distributed a resolution and
answered questions from the Committee. Discussion. Motion: (Kusilek/Bartlett) to change the word “and
to “if” on line #4, paragraph A, under Plan/Tracking and approve. Discussion. Carried.

REQUEST FOR LEGAL ADVICE, ATTOLLES LAW, SAND HILL SOLAR PROJECT, BARRON
COUNTY, WISCONSIN: Administrator French requested the Committee acquire Attolles Law to provide
legal assistance to monitor the Sand Hill Solar Project as needed and noted that Corporation Counsel
Muench was in agreement with this request. Discussion. Motion: (Olson/Bartlett) to authorize Barron
County to retain Attolles Law to assist with the Sand Hill Solar Project as needed, up to $10,000.
Discussion. Carried.

Administrator French noted the February County Board meeting will consist of a variety of resolutions,
ordinances, appointments, etc.

ADJOURNMENT: By unanimous consent at 8:38AM.

Respectfully Submitted,
Jessica Hodek, Barron County Clerk

Minutes are not official until approved by the Executive Committee at their next meeting.
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MEMORANDUM

TO: Barron County Executive Committee
Jeff French, Administrator
Michelle Drury, Finance Director
FROM: Sean Lentz, Senior Municipal Advisor
Peter Meidal, Municipal Advisor
DATE: March 2, 2026
SUBJECT: Refinancing of outstanding State Trust Fund Loans

Refinancing Analysis

The County has two State Trust Fund Loans Outstanding that are currently candidates to be
refinanced to reduce the annual debt service cost:

e $4,000,000 State Trust Fund Loan of 2023 (Finance Acid Gas Removal System) - Current
Interest Rate: 5.25%

o $1,500,000 State Trust Fund Loan of 2024 (Finance purchase of Shredder and Material
Handler) - Current Interest Rate: 6.00%

Both Loans were issued for projects benefiting the County’s Waste to Energy & Recycling
Operation. Financing for Waste to Energy projects require taxable debt issuance like the State
Trust Fund Loan Program. Current taxable interest rates in the securities market are favorable
and, based on current refinancing projections, result in savings of approximately $169,856. (See
Exhibit 1)

Method of Sale Options

The County has traditionally used the competitive sale option to secure financing for new money
projects in the securities market. We used this approach in 2025. This approach is an option for
issuing debt to refinance the two State Trust Fund Loans and would likely result in conducting a
competitive sale, the results of which would be presented for approval at the County’s April or
May meetings.

Another option to secure funding to refinance the two State Trust Fund Loans, involves the
following process:

o County Board approves a parameters resolution authorizing a sub-group to approve a

proposal if it achieves a minimum savings amount stated in the parameters resolution and
approved by the entire County Board

BUILDING COMMUNITIES. IT'S WHAT WE DO. [ info@ehlers-inc.com ., 1(800) 552-1171 @ www.ehlers-inc.com
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e Ehlers prepares a request for proposal which is provided to interested underwriters and
requests they provide projected interest rates and costs to refinance the State Trust Fund
Loans.

e Ehlers assists the County in selecting an underwriter to proceed with the refinancing

e Ehlers works with the selected underwriter to prepare the Official Statement and sets a
schedule for final pricing -

e Ehlers represents the County in finalizing a proposal to purchase the Refunding Bonds and
presents the results to the sub-group for review and possible approval

o |f approved; Ehlers, the Underwriter, and the County proceed to close on the Refunding
Bonds and pay off the State Trust Fund Loans

The primary benefit of this approach is it allows the County to accept a proposal on a date not
necessarily tied to the regular County Board meetings while still achieving the savings goals of the
entire County Board. The approach also allows for more control over incurring cost to refinance
the existing loans in the event the interest rate market moves in a direction that does not benefit
the County.

Given the attractive savings achievable on this proposed refinancing based on the current market
but recognizing that even a small to medium increase in interest rates could eliminate those
savings, Ehlers would recommend the second option to proceed with the potential refinancing of
the two outstanding State Trust Fund Loans.

Please let us know if you have any questions and we would be happy to discuss in more detail, if
helpful.

BUILDING COMMUNITIES. IT'S WHAT WE DO. 04 info@ehlers-inc.com \ 1(800) 552-1171 {@ www.ehlers-inc.com
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BID TABULATION
$7,255,000* Taxable General Obligation Promissory Notes, Series 2026A
City of Green Bay, Wisconsin
SALE: February 19, 2026
AWARD: BERNARDI SECURITIES, INC.

Rating: Moody's Investor's Service "Aa3" / Positive
Taxable - Non-Bank Qualified

TRUE
MATURITY COUPON REOFFERING INTEREST
NAME OF INSTITUTION (April 1) RATE YIELD PRICE RATE
BERNARDI SECURITIES, INC. $7,209,693.50 4.6718%
Northfield, Illinois 2028 5.000% 3.600%
2029 5.000% 3.650%
2030 5.000% 3.750%
2031 5.000% 3.800%
2032 5.000% 3.900%
2033 5.000% 4.000%
2034 5.000% 4.100%
2035 4.200% 4.200%
2036 4.300% 4.300%
2037 4.300% 4.400%
2038 4,400% 4.500%
2039 4.450% 4.550%
2040 4.500% 4.600%
2041 4.550% 4.650%
2042 4.600% 4.700%
2043 4.650% 4.750%
2044 4.700% 4.800%
2045 4,750% 4.850%
BAIRD 4.7362%
Milwaukee, Wisconsin
PIPER SANDLER & CO. 4.7582%
Chicago, Illinois
HUNTINGTON SECURITIES, INC 4,7847%
Chicago, lllinois
UMB BANK, N.A. 4.8276%

Kansas City, Missouri

Subsequent to bid opening the issue size was decreased to $7,185,000.
Adjusted Price: $7,141,377.74 Adjusted Net Interest Cost: $4,187,143.02 Adjusted TIC: 4.6690%

BUILDING COMMUNITIES. IT'S WHAT WE DO. (4 info@ehlers-inc.com & 1(800) 552-1171 @ www.ehlers-inc.com
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PUBLIC FINANCE ADVISORS

Thank you for working with Ehlers on your debt issuance.
We're privileged to be able to serve you!

At Ehlers, we work together as a cohesive team to help
you successfully navigate every facet of debt issuance
and management. We've prepared this guide so you
know what exactly what to expect during each phase of
your project. If you have questions, please reach out to
anyone on our team of professionals.

MUNICIPAL ADVISORS

Sean Lentz

Senior Municipal Advisor
(651) 697-8509
slentz@ehlers-inc.com

Peter Meidal
Municipal Advisor

(651) 697-8552
PMeidal@ehlers-inc.com

Josh Low
Municipal Advisor
(651) 697-8596
jlow@ehlers-inc.com

Beth Mueller

Senior Financial Analyst
(651) 697-8553
bmueller@ehlers-inc.com

OFFICIAL STATEMENT

Silvia Johnson

Lead Public Finance Analyst
(651) 697-8580
sijohnson@ehlers-inc.com

PAYING AGENT / BOND SALES / BOND CLOSINGS

Nha Nguyen

Associate Manager - Bond Sale
and Paying Agent

(651) 697-8517
nnguyen@ehlers-inc.com

Ryan Miles

Senior Investment Advisor
(651) 697-8590
rmiles@ehlers-inc.com

Brian Johnson

Director of Investment Services
(651) 697-8547
biohnson@ehlers-inc.com

Annie Mallon

Senior Public Finance Analyst
(262) 796-6188
amallon@ehlers-inc.com

ARBITRAGE

Joel Melstrom

Senior Arbitrage Consultant
(651) 697-8594
jimelstrom@ehlers-inc.com




Working with Ehlers &
What to ex%ect when issuing debt f \ E H L E Rs

- PUBLIC FINANCE ADVISORS

Issuing public debt consists of a process with distinct steps. Below is a general overview of the primary tasks and the
professionals with whom you’ll collaborate.

General Approach Overview:

Obtain

Develop

Financing | Financing G°|‘.Df§';|"yi“9 Se;‘;t(i:r:;dit
I Documents Approvals

Fulfill Post-
Issuance
Obligations

Market & Sell i8] Coordinate
Bonds Bond Closing

How It Works:
DEVELOP FINANCING PLAN

Ehlers begins the debt issuance process by assembling your financing team (bond counsel, investment professionals,
arbitrage consultants, etc.) to complete the below tasks:

1.
2.
3.
4.
5.
6.
7.
8.

Analyze financing feasibility

Select type of obligation & statutory authority(ies)
Develop preliminary size & structure

Determine method of sale

Establish preliminary terms & conditions

Review issuer’s Investment Policy

Complete investment draw-down schedule

Review for arbitrage considerations (fax-exempt only)

DRAFT FINANCING DOCUMENTS

Ehlers and your bond counsel'.complete the majority ofithis step and proactively guide you through document review
and approval.

1.
2.
3.
4.

Draft documents authorizing issuance & sale of the obligations

Prepare primary offering, as needed & disclosure documents to market the issue
Complete quality control review

Review existing policies for debt issuance & management

OBTAIN GOVERNING BODY APPROVALS

This is the key authorization phase of your project. Ehlers and your bond counsel collaborate to draft the necessary.
documents and assist you in finalizing them and ing for presentationito the Governing Body.

1. Prepare & adopt any plans required per statute for authorization
2. Submit Pre-Sale Report & Authorizing Resolution to the governing board for authorization to proceed with and issue debt



SEEK CREDIT RATING (IF RATED)

Dependmg (o] the nature of your financing, it may be advantageous to seek a credit rating from one or more of the
icipates in the rating call.

1. Review any need for or advisability of bond insurance

2. Prepare and submit application for State or other forms of credit enhancement

3. Submit request to rating agency for a rating call

4. Prepare presentation materials

5.  Review analyst inquiry and draft responses for questions and any others most likely to be asked
6. Participate in rating call & report preparation

MARKET & SELL BONDS

'Ehlers seeks to achieve maximum visibility, investor interest, and Ultimately, the lowest possible interest cost for your
debt issuance. Our bond marketing and sale team work diligently to complete the following tasks:

Distribute Preliminary Official Statement to EMMA and any other information repositories
Review bids for compliance with terms of sale

Compile bid tabulation & recommend bid award

Draft Final Issuance, Sale & Award Document for governing body approval

Prepare & distribute Final Official Statement

SR

: COORDINATE BOND CLOSING .
Ehlers’ goal'is to make bond closing as “invisible” as possible for our clients. We coordinate the closing with all parties,

including bond counsel, Depository Trust Company (DTC) and the purchaser (undenwriter), to:minimize your workload.

1.
2.
3.
4.

Draft closing documents

Execute closing documents

Coordinate & confirm delivery on bond proceeds to issuer Account(s)
Remit payments for costs of issuance

FULFILL POST-ISSUANCE OBLIGATIONS :
From bond proceeds management and compliance activities to monitoring for refunding opportunities and record

keeping, post-issuance obligations last for the life of the debt issuance. Ehlers’ integrated advisory team helps you
ensure all responsibilities are met accurately and on time.

Monitor & adjust bond proceeds investment portfolio, as needed

Remit bond payments

Conduct arbitrage rebate monitoring & reporting

Remit arbitrage rebate payments, as required

Complete & disseminate continuing disclosures per the terms of Continuing Disclosure Agreement
Monitor market conditions for refunding opportunities

Monitor for compliance with covenants

Assist with preparation for credit rating surveillance calls

Compile & maintain records, as required

©PONDOHA LN



Bond Transaction Participants & Roles:

MUNICIPAL ADVISOR EHLERS

Advises on all aspects of financing plan & calendar
e Recommends bond structure, size, timing, terms & method of sale
e Prepares official statement & disclosure documents, if not prepared by another party
e Compensated via flat fee from bond proceeds

BOND COUNSEL QUARLES & BRADY LLP

Provides validity, tax & other opinions
e  Helps support debt authorization under state and federal law
e  Assists with completing certain sections of the Official Statement
o Prepares Agenda Language, Authorizing Resolution, Legal Opinion, Closing Documents & Continuing Disclosure Agreement
e Compensated via flat fee from bond proceeds

INVESTMENT PROFESSIONALS TBD

e  Advises issuer on investment of bond proceeds
o Establishes & manages investment portfolio(s) on behalf of client
e Compensated via direct, flat or % of assets-based fee agreement

ARBITRAGE CONSULTANTS EHLERS

Monitors arbitrage position & cash flows
e Maintains tracking log of key arbitrage dates & allowable investment yields
o  Completes arbitrage reporting
e Advises issuer on IRS inquiries and/or audits
e Compensated via direct service contract with issuer

RATING AGENCY S&P

e Renders independent credit assessment of issuer & transaction
o Monitors issue via ongoing surveillance
e Compensated via direct payment from issuer, but does not represent issuer

BOND UNDERWRITER/PURCHASER TBD

e Initial purchaser of bonds & sells to investors
e Represents its own commercial interests
e Compensated via flat fee from bond proceeds

DISSEMINATION AGENT EHLERS

o  Prepares & remits required and voluntary continuing disclosures on behalf of the issuer
e  Ensures past compliance efforts accurately reflected in official statements

e Respond to underwriter inquiries regarding past compliance

e Compensated via direct service contract with issuer, payable over the life of the bonds

PAYING AGENT BOND TRUST SERVICES CORPORATION

o Facilitates the collection & distribution of funds for bond payments
o Holds trust powers
e Compensated via direct service contract with issuer, payable over the life of the bonds
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February 23, 2026

Michelle Drury, Finance Director
Jeffrey French, County Administrator
Barron County, Wisconsin

330 E LaSalle Ave, Room 2130
Barron, WI 54812

Re:Written Municipal Advisor Client Disclosure with the Barron County (“Client") for General

Obligation Refunding Promissory Notes, Series 2026A (“Issuance”) Pursuant to MSRB Rule G-
42

Dear Michelle and Jeffrey:

Ehlers & Associates, Inc. (“Ehlers & Associates” or the “Municipal Advisor”) is required by Municipal
Securities Rulemaking Board (MSRB) Rules to provide you with certain written information and
disclosures prior to, upon, or promptly after the establishment of a municipal advisory relationship as
defined in Securities and Exchange Act Rule 15Ba1-1. Pursuant to these stated requirements, we
must inform you that:

1. When providing municipal advisor advice, we are required to act in a fiduciary capacity,
which includes both duty of loyalty and a duty of care.

2. We have an obligation to provide written disclosure of all material conflicts of interest,
including any actual or potential conflicts that may impair our ability to render advice to you in
accordance with our fiduciary duty, as well as our efforts to mitigate such conflicts. This
information and other required disclosures are attached as Appendix A.

Ehlers & Associates will provide municipal advisor advice and service at the rates described in
Appendix B.

This documentation and all attached appendices will remain in effect during the period indicated
above unless otherwise terminated by either party upon 30 days written notice.

This Municipal Advisor Disclosure will be amended or supplemented to reflect any material changes
during the term of our municipal advisory relationship.

We look forward to working with you on the Issuance.
Sincerely,

Ehlers & Associates
/My /-l;//

Sean Lentz
Senior Municipal Advisor

Documentation of Municipal Advisor Relationship — Appendix A Page 1
Ehlers & Associates, Inc. February 23, 2026



Appendix A

DISCLOSURE OF CONFLICTS OF INTEREST/OTHER REQUIRED INFORMATION

Actual or Potential Material Conflicts of Interest

Other than the disclosure of the conflicts of interest and required information set forth below, Ehlers
& Associates knows of ho other actual or potential material conflicts of interest that may impair
our duties and obligations to the Client.

Conflicts Arising from Compensation Contingent on the Size or Closing of Any
Transaction

Ehlers’ Municipal Advisor fees may be contingent on the size and successful closing of a
transaction. Compensation contingent on the size of a transaction presents a conflict of interest
because the Municipal Advisor may have an incentive to advise the Client to increase the size
of the securities issue for the purpose of increasing the Municipal Advisor's compensation.
Compensation contingent on the closing of the transaction presents a conflict because the
Municipal Advisor may have an incentive to recommend unnecessary or unsuitable financings
to the Client. In addition, if the transaction is to be delayed or fail to close, a Municipal Advisor
may have an incentive to discourage a full consideration of such facts and circumstances or
alternatives that may result in the cancellation of the transaction. Understanding these conflicts,
the Client should select a form of compensation that best meets its needs for the agreed-upon
scope of services set forth in this agreement and any applicable addenda.

Any form of compensation due the Municipal Advisor will likely present specific conflicts of
interest. If the Client is concerned about conflicts arising from Municipal Advisor compensation
contingent on size and/or closing of a transaction, Ehlers & Associates is willing to offer another
form of municipal advisor compensation The following conditions apply:

e The Client must notify Ehlers & Associates in writing of this request within 10 days of
receipt of this Municipal Advisor Disclosure.

e Ehlers & Associates is required under MSRB rules to uphold its fiduciary obligation
regardless of the method of compensation.

Documentation of Municipal Advisor Relationship — Appendix A Page 2
Ehlers & Associates, Inc. February 23, 2026



Other Engagements or Relationships Impairing Ability to Provide Municipal Advisor
Advice

Ehlers & Associates is not aware of any other engagement or relationship that may impair our
ability to render municipal advisor advice in accordance with our duties of loyalty and care.

Affiliated Entities

Ehlers Companies is a holding company with three wholly-owned subsidiaries. Ehlers & Associa
tes is a registered municipal advisor and provides municipal advisory, economic development,
and dissemination agent services. Bond Trust Service Corporation (BTSC), which may be
referenced as Ehlers Paying Agent Services, provides paying agent services. Ehlers Investment
Partners (EIP), which may be referenced as Ehlers Investments, provides services with respect
to the investment of bond proceeds and general cash accounts. If the Client requires services
provided by BTSC or EIP while Ehlers & Associates is engaged as municipal advisor, we will
ask if you wish to retain either of these affiliates to fulfill them. If the Client wishes to retain
BTSC and/or EIP, each entity will draft a separate agreement for consideration and approval.
Ehlers & Associates and these affiliates do not share fees. However, compensation paid to
personnel of Ehlers & Associates and its affiliates is based on the overall profitability of the
Ehlers Companies. Therefore, fees earned by the affiliates of Ehlers & Associates may affect
the compensation of Ehlers & Associates personnel.

Ehlers Companies is the owner of Ehlers & Associates. Ehlers Companies does not participate
in the day-to-day operations of the Municipal Advisor.

Solicitors/Payments Made to Obtain/Retain Client Business
Ehlers & Associates does not use solicitors to secure municipal advisor engagements. We also

do not make direct or indirect payments to obtain or retain municipal advisory engagements with
the Client.

Payments from Third Parties

Ehlers & Associates does not receive any direct or indirect payments from third-parties to enlist
Ehlers & Associates’ recommendation to the Client of third-party services, any municipal
securities transaction or any municipal financial product.

Payments/Fee-splitting Arrangements

Ehlers & Associates does not share fees with any unaffiliated parties that provide services to the
Client. However, within a joint proposal with other professional service providers, Ehlers &
Associates could be the contracting party, or be a subcontractor to the contracting party
resulting in a fee splitting arrangement. In these cases, we will identify the fee due Ehlers &
Associates in the Municipal Advisor Disclosure. Ehlers & Associates will receive no other fees
from any of the other participating professionals in the joint proposal.

Municipal Advisor Registration

Ehlers & Associates is registered with the Securities and Exchange Commission (SEC) and
Municipal Securities Rulemaking Board (MSRB).

Documentation of Municipal Advisor Relationship — Appendix A Page 3
Ehlers & Associates, Inc. February 23, 2026



Material Legal or Disciplinary Events

Neither Ehlers & Associates nor any of its associated persons have been involved in any legal
or disciplinary events reported on Form MA or MA-I and there are no other material legal or
disciplinary events to be reported. Ehlers & Associates’ application for permanent registration
as a municipal advisor with the (SEC) was granted on July 28, 2014 and contained the
information prescribed under Section 15B(a)(2) of the Securities and Exchange Act of 1934 and
rules thereunder. This application did not list any information on legal or disciplinary disclosures.

The Client may access Ehlers & Associates’ most recent Form MA and each most recent Form
MA-I by searching the Securities and Exchange Commission’s EDGAR system (currently
available at

https://www.sec.gov/edgar/searchedgar/companysearch

under either our Company Name (Ehlers & Associates, Inc.) or by using the currently available
“Fast Search” function and entering our CIK number (0001604197).

Ehlers & Associates has not made any material changes to Form MA or Form MA-I since they
were last updated.

MSRB Contact Information

The website address of the MSRB is www.msrb.org. The site includes a municipal advisory
client brochure describing the protections that MSRB rules may provide and how to file a
complaint with an appropriate regulatory authority.
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Appendix B

Debt Issuance Scope of Work

Scope of Service

The Client has retained Ehlers & Associates to assist the Client with the issuance of debt
(“Issuance”) to finance and/or refinance a project. Ehlers & Associates agrees to work with the
Client’s Financing Team (Client staff member(s) and other professionals such as Bond Counsel
selected by the Client to assist in the Issuance) and provide the following scope of services in
connection with the Issuance:

Authorization

Provide information or input to assist Client with meeting the legal Issuance
requirements.
Develop a timeline of steps and actions required to meet legal and financing
requirements related to the Issuance. As directed, requested or required:
o assist Client with selection and engagement of other members of the finance
team;
o participate in preparing materials and/or attending meetings for proceedings
required to lawfully authorize the Issuance;
o assist Client in preparing information to explain the financing plan and the
financial impact of the Issuance;
o attend meetings to assist in explaining the financing plan and the impact of the
proposed Issuance to elected officials and constituents.

Debt Issuance

Use its best efforts to execute the financing plan in accordance with Client's directives;
Present a financing plan to Client in the form of a Presale Report;

Request current and necessary information from Client, if the Issuance proceeds
forward;

Discuss with Client post-issuance compliance obligations including continuing
disclosure, record-keeping, arbitrage monitoring;

Finalize Issuance details and time line with Client;

Assist, as directed by Client, with preparation of preliminary official statement for review
by Client's Financing Team;

Conduct offering document Due Diligence;

Distribute preliminary official statement in accordance with Notice of Sale and/or Client's
direction;

Assist Client with credit rating(s) and/or credit enhancement(s), as necessary;

Assist Client with responding to questions regarding the Issuance;

Conduct the sale and coordinate day of sale activities with Client's Financing Team;
Document the results of day of sale activities in the form of a Sale Day report;

Documentation of Municipal Advisor Relationship Page 1
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Assist, as directed by Client, with preparation of final official statement for review by
Client's Financing Team;

Distribute final official statement in accordance with Notice of Sale and/or Client's
direction;

Review New Issue disclosure requirements, including verification of whether client is
subject to disclosure requirements, and notification as to changes in disclosure type, as
necessary;

Determine the need to create or update post issuance policies and procedures, as
necessary;

Conduct Disclosure Compliance review, including creating or updating compliance
review checklists, preparing language for offering documents, preparing any required
special disclosure language for bond counsel, file corrective disclosure filings, as
necessary;

Review offering document Continuing Disclosure Undertaking, inform client of events 15
& 16 if newly subject, confirm CUSIPS and verify rating, as necessary;

Respond to inquiries from prospective underwriters regarding past disclosure filing
history, as necessary;

Review issue background and declarations of intent, along with spend down plan in light
of applicable arbitrage rules, including determination of exempt status, as necessary.

Post Issuance

Prior to the closing of the Issuance, coordinate the closing including document
development and distribution as well as coordinate transfer of funds, as required;
Provide electronic or hard copy issuance transcripts, as required;

Respond to Client questions relating to the Issuance;

Monitor refunding opportunities on Client’s behalf for all Client debt;

File financial obligation event notice, as necessary;

Orient issuer to basic arbitrage concepts, tracking tools and record retention
requirements, as necessary;

Provide cash flow analysis and monitoring, including communicating records retention
and spend down requirements, throughout the spend down process, as necessary;
Discuss issuer concerns as they relate to arbitrage related issues, as necessary.

Compensation

The fee for this engagement shall not exceed $36,100. This fee covers all services to be
provided by Ehlers & Associates under the "Scope of Service" section set forth in this
agreement and is not contingent of the successful closing of the Issuance. In the event the
Issuance is not closed, Ehlers & Associates will bill the Client only for the portion of the Scope of
Services performed. Ehlers & Associates will not assess fees for any costs relating to copies,
postage, or mileage. Fees are due and payable upon receipt of each invoice.

Documentation of Municipal Advisor Relationship Page 2
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The Client is responsible for all other expenses related to the Issuance. Examples of potential
expenses that may apply include, but are not limited to: underwriting discount, legal services,
rating expenses, publication of notices, paying agent fees, escrow agent fees, verification agent,
trustee fees, accounting services, CUSIP expense, and any fees charged for information
required for the preparation of offering documents.

Hourly Charges
For any service directed by the Client and not covered by this, or another applicable Appendix,
Ehlers & Associates will bill the Client at an hourly rate dependent upon the tasks and staff

required to meet Client request. The hourly rate(s) will be no less than $125.00 per hour and no
more than $495.00 per hour.

This debt issuance engagement will end upon the Client’s receipt of debt issuance funds.

Documentation of Municipal Advisor Relationship Page 3
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BARRON COUNTY ORDINANCE NO. 2026 -
Ordinance Revising and Adopting Barron County Rules & Procedures

The Barron County Board of Supervisors ordains as follows

WHEREAS, the Executive Committee has reviewed Chapter 2, Article II. Board
of Supervisors; Administrative Procedures and Operations — Division 1 through Division
5 of the General Code of Barron County, known as “County Board Rules and Procedures”;
and

WHEREAS, it is the recommendation of the Executive Committee that the Barron
County Board of Supervisors repeal and recreate Chapter 2, Article II. Board of
Supervisors; Administrative Procedures and Operations — Division 1 through Division 5 of
the General Code of Barron County known as “County Board Rules and Procedures” as
outlined on the attached document; and

WHEREAS, this ordinance was approved by the Executive Committee on 3/9/26,
on a vote of , with voting in favor and __ against.

NOW, THEREFORE, BE IT ORDAINED, that the Barron County Board of
Supervisors hereby repeals Chapter 2, Article II. Board of Supervisors; Administrative
Procedures and Operations — Division 1 through Division 5 of the General Code of Barron
County, known as “County Board Rules & Procedures”, and recreates Chapter 2, Article
II. Board of Supervisors; Administrative Procedures and Operations — Division 1 through
Division 8 as outlined on the attached document.

BE IT FURTHER ORDAINED that this Ordinance shall be effective upon its
adoption and publication and that publication of this ordinance may occur through posting
in accordance with Section 985.02 of the Wisconsin Statutes.



OFFERED THIS day of March, 2026.

Number of readings required: One ( ) Two (X) unless
Rules suspended by 2/3 vote of members present

Vote required for passage: Majority ( )
2/3 Entire Board (20) (X) 2/3 members present

Source of funding: Budgeted ( ) General Fund ( )
Grant ( ) Contingency ( )
Other ( ) Details

Fiscal impact:

Current year total amount: $
Future years total amount: $
Effect on tax levy — current year - $
- Effect on tax levy — future years - $

1

Board Action: Adopted ( ) Failed () Tabled ( )

Fiscal impact reviewed by County Finance Department

Michelle Drury, Finance Director

Approved as to form by County Administrator:

Jeffrey French, Administrator

Approved as to form by Corporation Counsel:

John Muench, Corporation Counsel

Louie Okey, Executive Committee Chair

(The Committee Chair signature verifies the
action taken by the Committee.)




o~ ON U B W N e

O SO SR JS S VS VS SR VS IR VS IR VO RN SO IR U R O RE IS I NI (O I NG T (N0 I WO T (O I (NS I (O T (N I (O e il el e B el e s
N — SO~ NN PR WN OV~ LN = OWYWo IO & — OO

BARRON COUNTY RESOLUTION NO. 2026 -

Resolution in Opposition to Wisconsin Assembly Bill 1033

TO THE BARRON COUNTY BOARD OF SUPERVISORS:

WHEREAS, a wake-enhanced boating bill is currently proposed in the
Wisconsin Legislature — Assembly Bill 1033; and

WHEREAS, said bill would set a single statewide standard of 200 feet from
shore for all wake-enhanced boats; and

WHEREAS, said bill would limit a local municipality’s ability to create and
pass its own laws, tailored to address its own unique, local issues; and

WHEREAS, said bill would establish parameters at the state level that
would apply the same to all Wisconsin waters, regardless of size and
circumstances; and

WHEREAS, said bill fails to mention any scientific data supporting its
proposed actions; and

WHEREAS, this resolution will have no Barron County budget fiscal impact;
and

NOW, THEREFORE, BE IT RESOLVED, that the Barron County Board of
Supervisors supports the following wake-enhanced boating standards grounded in
science of: operating at least 700 feet from shore, waters at least 30+ feet deep,
ballast systems fully drained and sanitized before entering a waterbody, and
preservation of local authority so municipalities and lake districts can adopt
stronger protections if needed;

BE IT FURTHER RESOLVED, that the Barron County Board of Supervisors
does not support Assembly Bill 1033;

BE IT FURTHER RESOLVED, that the Barron County Board of Supervisors
prefers for local municipalities to maintain a higher degree of autonomy in
addressing this issue;

BE IT FURTHER RESOLVED, that the Barron County Board of Supervisors
believes that any proposal be based upon reliable, scientific findings and that any
proposed legislation refer to the same;

BE IT FURTHER RESOLVED that this resolution shall be shared with all

the Governor, all lawmakers in the State Assembly and Senate, and counties in
the State of Wisconsin;
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BARRON COUNTY RESOLUTION NO. 2026 -

Resolution in Opposition to Wisconsin Assembly Bill 1033

BE IT FURTHER RESOLVED, that publication of this resolution may occur
through posting in accordance with Section 985.02 of the Wisconsin Statutes.

OFFERED THIS 16t day of March, 2026.

Number of readings required: One (X) Two ()

Vote required for passage: Majority (X)
2/3 Entire Board (20) ( )

Source of funding: Budgeted () General Fund ( )
Grant ( ) Contingency ( )
Other () Details

Fiscal impact:

- Current year total amount. $

- Future years total amount: $

- Effect on tax levy — current year - $
- Effect on tax levy — future years - $

Fiscal impact
Department

reviewed by County Finance

Michelle Drury, Finance Director

Approved as to form by:

Jeffrey French, Administrator

John Muench, Corporation Counsel

Louie Okey, Executive Committee Chair

(The Committee Chair signature verifies the
action taken by the Committee.)

Board Action: Adopted () Failed ( ) Tabled (
)

Motion:
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2025 CICOP Carryover Requests

Sheriff

Maintenance

UWEC-BC

Balance of Vehicles
404-16-57120-819-000

Justice Center Refrigeration

from GC Projects line
404-14-57120-819-000

Transfer Dingo Budget to P&R
for Southwork Park Caretaker
Camper

404-14-57120-819-000 to
404-15-57120-819-000

Pac Boiler Project
404-00-57120-819-046

Motorola Solutions GIS Server Upgrade
404-07-57120-819-00

EO Johnson Copier (Backorder Nov)
404-07-57120-819-00

Securitas Server Upgrade
404-07-57120-819-00

25,923

35,000

40,000

327,425

9,975

18,146

4,720
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Attordability: More than Wages vs. Prices

Kevin Dospoy, Director and Jacob Anderson, Research Analyst

today than “affordability.” Whether in news

headlines or policy discussions, the term is
routinely cited. Public discourse on the topic usually
centers around the money a typical household has to
spend and the price of the goods and services pur-
chased by that household.

F ew economic terms are used more frequently

Over the past 25 years, the amount earned by a typi-
cal household has increased substantially. At the same
time, a broad set of goods and services have increased
in price by a similar amount.

Economists typically measure the growth in house-
hold earnings by measuring the change in median
household income, which includes salaries, wages,
Social Security, and some government transfers. In
2000, the median household income in Wisconsin was
$45,090 per year. By 2024, this figure grew by 83%

to $82,560. Preliminary estimates for 2025 show this
figure may have grown by 90% since 2000.

The change in the price of various goods is measured
by the Bureau of Labor Statistics, most commonly
reported as the Consumer Price Index (CPI). Since
2000, the cost of the standard basket of goods and
services measured by the CPI has increased by almost
87%, meaning the products measured were almost

1.9 times more expensive in 2025 compared to 2000.
While the CPI reflects average prices and individ-

ual experiences may vary, the figure is the most
well-rounded and thorough measure of price changes.

Because these two measures have increased by virtu-
ally the same amount since 2000, the usual conclusion
would be that the purchasing power of the typical
household has changed little during this period. If that
is the case, why is “affordability” one of the most fre-
quently cited economic concerns in public discourse?

A common interpretation of the data assumes price
changes affect all parts of a household budget evenly
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and that households can easily adapt their budgets as
prices change. In reality, much of a typical house-
hold’s budget is tied up in goods and services that are
difficult to reduce, substitute, or eliminate, such as
housing, transportation, health care, and education.

Affordability, in this context, is not simply a ques-
tion of wages keeping up with, or even outpacing
inflation. Instead, it is the ability of a household to
purchase goods and services without compromising
the ability to meet other essential needs.

When something is unaffordable, it reflects more
than just an increase in price relative to income. In
practice, unaffordability forces households to spend
down their savings, take on debt, reduce spending in
other areas, or forgo goods and services altogether.

If affordability depends on whether households can
absorb higher essential costs, then average price
growth is an incomplete measure. What matters

is not just the overall growth in prices, but which
categories are driving those increases and the ability
of household spending to adapt to such changes. As
such, the remainder of this Spotlight examines the
costs of essential goods and services separately from
those that may be considered discretionary.

ESSENTIAL COSTS

“Essential” goods and services are products with-
out which an individual could not fully participate
in the job market or society in general. Put anoth-

er way, these goods and services are difficult to
substitute and they account for an unavoidable share
of household budgets. They are also less predict-
able and less deferrable. These can include hospital
services, medical care, food, housing, college tuition,
and transportation. Prices for most essential goods
and services outpaced the 87% growth in inflation
and increased more than the 90% growth in median
household income.

FEBRUARY 2026



Figure 1: Prices of Essential Goods and Services Outpace Discretionary
Increase in prices of Essentials (Orange), Discretionary/Nonessential (Teal) CPI-U and Median WI Household Income (Grey), 2000-2025

S 2747
e | 5

Hospital services

College tuition and fees

Rent
Medical care services

Food away from home
Owner occupied homes
Groceries

Private transportation

Public transportation

Cable, satellite, streaming
Internet services

-11% B

Apparel | 1%
Furniture 1% |
Photography -13%

-13%
Wireless phones 39% 1N
Toys -74%
Televisions -98% [

*2025 data based on preliminary estimates

Appliances

Since 2000, medical care services have increased by
over 138%. This is the BLS category that measures
prices paid for health care services, including doctor
visits and nursing homes. Hospital services, which
includes inpatient and outpatient care, increased by
274% during this time period. These figures do not
necessarily reflect out-of-pocket costs, but even costs
paid by insurers filter down to consumers.

Grocery prices have increased by 87%, which is
around the same rate as inflation over this period. An
important note about “food at home” as measured

by BLS is that the figure does not reflect the true
magnitude of substitution (for example, switching to a
store brand product that is cheaper). More significant-
ly, prices for “food away from home,” which mea-
sures, in part, restaurants and food delivery services,
increased by almost 126% from 2000 through 2025.
One contributing factor can be food producers and
manufacturers utilizing economies of scale that may
keep grocery prices relatively low. Restaurants and
food delivery service prices are driven in large part
by the increasing cost of labor.
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Housing costs have risen as well. Prices for own-

er occupied homes have increased by 115% while
the price of rent has increased an average of nearly
136%. These prices are relatively inflexible, meaning
that locked-in mortgages reduce the impact to ex-
isting homeowners, but new buyers and renters may
bear the brunt of such price increases.

College tuition and fees, a consistent cause of finan-
cial strain for younger Wisconsinites, have increased
an average of 188% since 2000. This increase
represents the cost of tuition and fees but excludes
financial aids, scholarships, and room and board.

Transportation expenses can be measured in various
ways. Private transportation, which measures the
cost of owning a new or used car, motor fuel, and
maintenance, has increased by 83% since 2000.
Public transportation measures the prices of taxis,
subways, buses, air travel, etc. These costs have
risen by just 24% during the same time period.

As essential costs rise faster than median household
income, they consume more of household budgets
and leave less room for additional expenses. Since
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these essential costs cannot easily be substituted,
reduced, or eliminated, they consume the first part of
a household budget. The remainder is what is left for
discretionary spending.

A common critique of any discussion surrounding
affordability is that households spend too much on
discretionary goods. To evaluate this claim, the next
section examines the change in the cost of several
discretionary goods and services.

DISCRETIONARY SPENDING

Discretionary goods and services are those that can
more easily be reduced, substituted, or eliminated
without causing members of a household to lose
access to basic necessities. Such goods can include
televisions, cellphone services, computer software
and video games, toys, and household appliances and
furnishings.

There are various goods that at one point could

have been considered discretionary, but now may

be essential. For example, in 2026 mobile phones
can certainly be considered essential. Yet, they are
included here because more expensive phones can be
substituted for much less expensive models. An-
other example is transportation. A new car can be
significantly more expensive than a used car. While
in many cases, a vehicle is a necessary and essential
good, the wide difference in price between a new and
used car allows the good to be discussed alongside
other forms of discretionary spending.

Electronic goods decreased in overall prices signifi-
cantly over the past 25 years. Televisions declined by
98% in price after accounting for quality improve-
ments. The price of wireless phones declined by
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39%. Prices for toys and appliances dropped by 74%
and 13% respectively. Such a substantial decrease

in prices reflects more manufacturers and produc-
ers entering the market, increasing competition for
better and more refined products, and innovations

in the electronics industry. On the other hand, cable,
satellite, and live streaming services have increased
by 124% during the same time period.

These price changes are illustrated in figure 1. The
divergence between essential and discretionary
goods is evident. Taken together, these changes shed
some light on why households feel that their pur-
chasing power has declined. Discretionary goods are
cheaper as households are earning more money than
previously. But the savings in discretionary spending
are often insufficient to offset increases in essential
goods and services such healthcare and hospital
services.

Households can try to adapt their budgets to ac-
commodate the increased cost of essential goods by
reducing spending in nonessential categories, but
discretionary goods cannot be reduced or eliminated
entirely. Affordability is not about whether house-
holds can stiil buy televisions and smartphones.

It’s more about what is left after essential goods

and services consume an ever-increasing portion of
household budgets.

Comparing median household income to the CPI on
the surface shows little change in affordability over
the past 25 years, On the other hand, digging deeper
and comparing median household income to the price
changes of essential and discretionary goods and
services shows that household budgets have changed
substantially.
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