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1. Resolution Approving Comprehensive Financial Plan and Authorizing Notice of Intent.

2. Affidavit of Publication of the Notice of Intent.

3. No Referendum Certificate.

4. Bond Authorizing Resolution.

5. Letter of Approval from the Michigan Department of Treasury.
6. Bond Purchase Agreement.

7. Order Approving Sale.

8. Preliminary Official Statement.

9.  Official Statement.

10. Continuing Disclosure Undertaking.
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11. Non-Litigation and Signature-Identification Certificate.

12.  Certificate of an Authorized Official of the City required pursuant to the Bond Purchase
Agreement.

13.  Cross Receipt.

14.  Approving Opinion of Bond Counsel.
15. Reliance Letter.

16.  Supplemental Opinion of Bond Counsel.
17.  Opinion of Underwriter’s Counsel.

18.  Specimen Bonds.

19. CUSIP Numbers.

20. Rating Agency Letters.

21. Closing Letter.

22.  Final Numbers.

23.  Security Report and Confirmation of filing with Michigan Department of Treasury.

24. Insurance Policy and Related Documents.
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RESOLUTION 6-2021
RESOLUTION APPROVING COMPREHENSIVE FINANCIAL PLAN
AND AUTHORIZING NOTICE OF INTENT
(PENSION BONDS)

CITY OF ISHPEMING
County of Marquette, State of Michigan

Minutes of a special meeting of the City Council of the City of Ishpeming, County of
Marquette, State of Michigan, held on Tuesday, May 18, 2021, at 7:00 p.m., prevailing Eastern
Time.

PRESENT: Mayor Lindsay Bean, Councilmembers Elizabeth Firby, Pat Scanlon.
Stuart Skauge (4)

ABSENT: Members Councilmember Jason Chapman (1)

The following preamble and resolution were offered by Council Member  Pat Scanlon
and supported by Council Member _ Stuart Skauge

WHEREAS, Section 518 of Act 34, Public Acts of Michigan, 2001, as amended (“Act 34”)
authorizes a city to issue bonds to pay all or part of the costs of the unfunded pension liability for
certain defined benefit retirement programs of the city; and

WHEREAS, the City of Ishpeming, County of Marquette, State of Michigan (the “City”)
intends to issue limited tax general obligation bonds pursuant to Section 518 of Act 34, in one or
more series, in an aggregate principal amount not to exceed Twelve Million Dollars ($12,000,000)
(the “Bonds”) for the purpose of paying part of the costs of the unfunded pension liability for the
City’s Municipal Employees Retirement System defined benefit pension plan for general
government employees; and

WHEREAS, the City has prepared a Comprehensive Financial Plan for Pension and Other-
Post Employment Benefits (the “Comprehensive Financial Plan™) in accordance with Section 518
of Act 34; and

WHEREAS, a notice of intent to issue the Bonds must be published before the issuance of
the Bonds in order to comply with the requirements of Sections 518 and 517 of Act 34.

NOW, THEREFORE, BE IT RESOLVED THAT:

1. The Comprehensive Financial Plan in the form presented to the City Council is
hereby approved. The City Clerk is authorized and directed to post the Comprehensive Financial
Plan on the City’s website and at the office of the City Clerk to be available to the public as soon
as practicable after adoption of this resolution, in accordance with Section 518 of Act 34.
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2. The City Clerk is hereby authorized and directed to publish a notice of intent to
issue bonds in a newspaper of general circulation in the City; provided, that such notice of intent
shall not be published prior to the posting of the Comprehensive Financial Plan as provided in
Section 1 of this resolution.

3. The notice of intent shall be published as a display advertisement not less than one-
quarter (1/4) page in size in substantially the form attached to this resolution as Exhibit A.

4. The City Council of the City does hereby determine that the attached form of notice
of intent and the manner of publication directed is the method best calculated to give notice to the
electors residing in the boundaries of the City of this City’s intent to issue the bonds, the purpose
of the bonds, the security for the bonds and the right of referendum relating thereto, and the City
Clerk is directed to select a newspaper determined to reach the largest number of persons to whom
the notice is directed.

5. All resolutions and parts of resolutions insofar as they conflict with the provisions
of this resolution be and the same hereby are rescinded.

AYES: Mavor Lindsay Bean, Councilmembers Elizabeth Firbv.

Pat Scanlon. and Stuart Skauge (4)

NAYS; Councilmembers Jason Chapman (1)

RESOLUTION DECLARED ADOPTED.

2o
N7V, 922'5{—\
Catiy Smith

City Clerk

I HEREBY CERTIFY that the foregoing is a true and complete copy of a resolution
adopted by the City Council of the City of Ishpeming, County of Marquette, State of Michigan, at
a special meeting held on May 18, 2021, and that said meeting was conducted and public notice
of said meeting was given pursuant to and in full compliance with the Open Meetings Act, being
Act 267, Public Acts of Michigan, 1976, and that the minutes of said meeting were kept and will
be or have been made available as required by said Act.

" Cathfy Smith
City Clerk
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EXHIBIT A

NOTICE TO TAXPAYERS AND ELECTORS
OF THE CITY OF ISHPEMING
OF INTENT TO ISSUE BONDS AND THE
RIGHT OF REFERENDUM RELATING THERETO

PLEASE TAKE NOTICE that the City of Ishpeming, County of Marquette, State of
Michigan (the “City”), intends to issue and sell its limited tax general obligation bonds pursuant
to Act 34, Public Acts of Michigan, 2001, as amended, in one or more series, in an aggregate
principal amount not to exceed Twelve Million Dollars ($12,000,000) (the “Bonds™) for the
purpose of paying part of the costs of the unfunded pension liability for the City’s Municipal
Employees Retirement System defined benefit pension plan for general government employees.

SOURCE OF PAYMENT OF BONDS

THE PRINCIPAL OF AND INTEREST ON SAID BONDS SHALL BE PAYABLE from
the general funds of the City lawfully available for such purposes including property taxes levied
within applicable constitutional, statutory and charter tax rate limitations.

BOND DETAILS

SAID BONDS will be payable in annual installments not to exceed twenty (20) in number
and will bear interest at the rate or rates to be determined at public or private sale but in no event
to exceed the maximum rate permitted by law on the balance of the bonds from time to time
remaining unpaid.

RIGHT OF REFERENDUM

THE BONDS WILL BE ISSUED WITHOUT A VOTE OF THE ELECTORS OF THE
CITY UNLESS A PETITION REQUESTING SUCH A VOTE SIGNED BY NOT LESS THAN
10% OF THE REGISTERED ELECTORS RESIDING WITHIN THE BOUNDARIES OF THE
CITY IS FILED WITH THE CITY CLERK OF THE CITY WITHIN FORTY-FIVE (45) DAYS
AFTER PUBLICATION OF THIS NOTICE. IF SUCH PETITION IS FILED, THE BONDS
MAY NOT BE ISSUED WITHOUT AN APPROVING VOTE OF A MAJORITY OF THE
QUALIFIED ELECTORS RESIDING WITHIN THE BOUNDARIES OF THE CITY VOTING
THEREON.

THIS NOTICE is given pursuant to the requirements of Section 517(2), Act 34, Public
Acts of Michigan, 2001, as amended.

Cathy Smith
City Clerk, City of Ishpeming

37545532.2/043278.00014
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The Mining Journal

Upper Michigan’s Largest Daily Newspaper
249 W. Washington St., P.O. Box 430, Marquette, Michigan 49855. Phone (906)228-2500. Fax (906)228-3273.
AFFIDAVIT OF PUBLICATION

STATE OF MICHIGAN

AFFIDAVIT OF PUBLICATION
For the County of MARQUETTE

In the matter of: City of Ishpeming
Intent to Issue Bonds

Size 3x10.5

State of MICHIGAN, County of Marquette

ANN C., TROUTMAN
being duly sworn, says that she is
PUBLISHER
of THE MINING JOURNAL
a newspaper published and circulated in
said county and otherwise qualified
according to Supreme Court Rule; that
annexed hereto is a printed copy of a
notice which was published in said

newspaper on the following date, or
dates, to-wit

May 22, 2021

(O

ANN C. TROUTMAN

Subscribed and sworn to before me this 24th day of May, 2021.

‘Uﬁ&(’f A ﬁzﬂh‘-z 100N
HOLLY GA?j,AN
Notary Public for MARQUETTE County, Michigan

Acting in the County of Marquette
My commission expires: May 25, 2025
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NOTICE TO TAXPAYERS AND ELECT ORS
.+ OF THE CITY OF ISHPEMING } s
- OF INTENT TO ISSUE BONDS AND THE
RIGHT OF REFERENDUM RELATING THERETO

of Marquette, State of Michigan (the ' Clty ), intends to issue
and sell its limited tax general obligation bonds pursuant to Act
34, Public Acts of Mlchlgan, 2001, as'amended, in one or more
series, in an aggregate principal amount not to exceed Twelve
' Million Dollars ($12, 000,000) (the ' “Bonds” ) for the purpose of
' paying part of the costs of the unfunded pension liability for the
Cxtya Municipal Employees Retirément System defined benefit
| pension plan for general government employees.

THE PRINCIPAL OF AND INTEREST ON SAID BONDS
SHALL BE PAYABLE from the general funds of the City lawfully
available for ‘such purposes. including property taxes levied
within -applicable constltutlonal statutory and charter tax rate
limitations:

BOND DETAILS

SAID BONDS will be payable in annual installments not to
exceed twenty (20) in number and will bear interest at the rate
or rates to be determined at pubhc or pnvate sale but in no event
to exceed the maximum rate permltted by law on the balance of
the bonds from tnne to time: remammg unpald

‘THE BONDS WILL BE ISSUED WITHOUT A VOTE OF
THE ELECTORS OF THE' CITY UNLESS A PETITION
\ REQUESTING SUCH A VOTE SIGNED BY NOT LESS THAN
' 10% OF THE REGISTERED ELECTORS RESIDING WITHIN
‘THE BOUNDARIES OF THE CITY IS FILED WITH THE
CITY CLERK OF THE CITY WITHIN FORTY-FIVE (45)
DAYS AFTER PUBLICATION OF THIS NOTICE. IF SUCH
PETITION IS FILED, THE BONDS MAY NOT BE ISSUED
‘'WITHOUT AN APPROVING VOTE OF A MAJORITY OF
THE QUALIFIED ELECTORS ‘RESIDING WITHIN THE
'BOUNDARIES OF THE CITY VOTING THEREON '

THIS NOTICE is given pursuant to the’ ‘requirements of Section
517(2), Act 34, Public Acts of M1chlgan, 2001, as amended.

: Cathy Smith
: Cityi Clgrk, City of Ishpeming

PLEASE TAKE NOTICE that the C1ty of Ishpeming, County| .

Saturday, Sunday, May 22-23, 2021

————



NO REFERENDUM CERTIFICATE

I, Cathy Smith, hereby certify that I am the City Clerk of the City of Ishpeming,
County of Marquette, State of Michigan; that I did cause to be published in The Mining
Journal on May 22, 2021, the Notice to Taxpayers and Electors of the City of Ishpeming of
Intent to Issue Bonds and the Right of Referendum Relating Thereto in connection with the
City’s not to exceed $12,000,000 Limited Tax General Obligation Bonds, Series 2021
(Federally Taxable); and that at least 45 days have elapsed and no petition for a referendum

on the notice has been filed with my office.

Cathy/Smith
City Clerk

Dated: July 9, 2021
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RESOLUTION #8-2021
AUTHORIZING LIMITED TAX GENERAL OBLIGATION BONDS, SERIES 2021
(FEDERALLY TAXABLE)

CITY OF ISHPEMING
County of Marquette, State of Michigan

Minutes of a regular meeting of the City Council of the City of Ishpeming, County of
Marquette, State of Michigan (the “City”), held on Wednesday, July 7, 2021, at 7:00 p.m.,
prevailing Eastern Time.

PRESENT: Members: Mavyor Lindsay Bean. Councilmembers Jason Chapman.

Elizabeth Firby, Pat Scanlon, and Stuart Skauge (5)

ABSENT: Members: None (0)

The following preamble and resolution were offered by Councilmember Jason Chapman
and supported by Councilmember Pat Scanlon:

WHEREAS, as part of the City’s retirement program (the “Retirement Program™), the City
has previously established a defined benefit pension plan for general government City employees
(the “Defined Benefit Plan™) which is administered through the Municipal Employees’ Retirement
System of Michigan (“MERS”); and

WHEREAS, the City has closed its Defined Benefit Plan to new hired employees; and

WHEREAS, as part of the Retirement Program, the City is also implementing a defined
contribution plan (the “Defined Contribution Plan”); and

WHEREAS, Section 518 of Act 34, Public Acts of Michigan, 2001, as amended (“Act
34”) authorizes a city, in connection with the partial or complete cessation of accruals to a defined
benefit plan, such as the Defined Benefit Plan, or the closure of the defined benefit plan to new or
existing employees, and the implementation of a defined contribution plan, such as the Defined
Contribution Plan, to issue bonds to pay all or part of the costs of the unfunded pension liability
for that retirement program and the costs of issuance of the bonds; and

WHEREAS, the City has prepared a Comprehensive Financial Plan for Pension and Other-
Post Employment Benefits (the “Comprehensive Financial Plan”) in accordance with Section 518
of Act 34; and

WHEREAS, the City intends to issue limited tax general obligation bonds pursuant to
Section 518 of Act 34, in one or more series, in an aggregate principal amount of not to exceed
Twelve Million Dollars ($12,000,000) (the “Bonds™) for the purpose of paying part of the costs of
the unfunded pension liability for its Defined Benefit Plan; and

WHEREAS, the City desires to negotiate the sale of the Bonds to an underwriter within



the parameters established by this Resolution; and

WHEREAS, a notice of intent for bonds (the “Notice of Intent”) has been published in
accordance with Act 34 which provides that the bonds may be issued without a vote of the electors
of the City unless a proper petition for an election on the question of the issuance of the bonds is
filed with the City Clerk within a period of forty-five (45) days from the date of publication and
no petition was filed with the City Clerk within the applicable 45-day period; and

WHEREAS, prior to the publication of the Notice of Intent, the City Clerk posted the
Comprehensive Financial Plan on the City’s website and at the office of the City Clerk to be
available to the public, in accordance with Section 518 of Act 34; and

WHEREAS, it is necessary for the City to obtain the approval of the Michigan Department
of Treasury prior to the issuance of the Bonds.

NOW, THEREFORE, BE IT RESOLVED THAT:

1. Authorization of Bonds: Bond Terms. Bonds of the City designated LIMITED
TAX GENERAL OBLIGATION BONDS, SERIES 2021 (FEDERALLY TAXABLE) (the
“Bonds™) are authorized to be issued in the aggregate principal sum of not to exceed Twelve
Million Dollars ($12,000,000) for the purpose of paying part of the costs of the unfunded pension
liability for the City’s Defined Benefit Plan and the costs incidental to the issuance, sale and
delivery of the Bonds. The issue shall consist of bonds in fully-registered form of the
denomination of $5,000, or multiples thereof not exceeding for each maturity the maximum
principal amount of that maturity, numbered as determined by the Transfer Agent (hereinafter
defined) and dated as of the date of delivery (or such other date as determined at the time of sale
thereof). The Bonds shall mature on May 1 in the years and in the principal amounts as determined
by the City Manager or Finance Director (each an Authorized Officer” and together, the
“Authorized Officers™) at the time of sale, and be subject to prior redemption as determined at the
time of sale of the Bonds. The Bonds shall bear interest at a rate or rates to be determined upon
negotiated sale thereof, but in any event producing a true interest cost not to exceed four percent
(4.00%) per annum, payable semiannually on May 1 and November 1 of each year, first payable
on such date as determined at the time of sale thereof, by check or draft mailed by the Transfer
Agent (as hereinafter defined) to the registered owner of record as of the 15th day of the month
prior to the payment date for each interest payment. The record date of determination of registered
owner for purposes of payment of interest as provided in this paragraph may be changed by the
City to conform to market practice in the future. The principal of the Bonds shall be payable at a
bank or trust company selected by an Authorized Officer, as registrar and transfer agent for the
Bonds (the “Transfer Agent™).

The Bonds shall be sold through a negotiated sale and shall be awarded, subject to the
parameters of this resolution, upon entry of an order by an Authorized Officer.

2. Execution of Bonds. The Bonds of this issue shall be executed in the name of the
City with the manual or facsimile signatures of the Mayor and City Clerk of the City and shall
have the seal of the City, or a facsimile thereof, printed or impressed on the Bonds. No Bond
executed by facsimile signatures shall be valid until authenticated by an authorized officer or
representative of the Transfer Agent. The Bonds shall be delivered to the Transfer Agent for
authentication and be delivered by the Transfer Agent to the purchaser or other person in
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accordance with instructions from the Authorized Officer upon payment of the purchase price for
the Bonds in accordance with the bid therefor when accepted.

The Bonds may be issued in book entry only form through the Depository Trust Company
in New York, New York (“DTC”) and each Authorized Officer is authorized to execute such
custodial or other agreements with DTC as may be necessary to accomplish the issuance of the
Bonds in book entry only form and to make such change in the Bond Form within the parameters
of this resolution as may be required to accomplish the foregoing.

Unless waived by any registered owner of Bonds to be redeemed, official notice of
redemption shall be given by the Transfer Agent on behalf of the City. Such notice shall be dated
and shall contain at a minimum the following information: original issue date; maturity dates;
interest rates; CUSIP numbers, if any; certificate numbers (and in the case of partial redemption)
the called amounts of each certificate; the redemption date; the redemption price or premium; the
place where Bonds called for redemption are to be surrendered for payment; and that interest on
Bonds or portions thereof called for redemption shall cease to accrue from and after the redemption
date.

In addition, further notice shall be given by the Transfer Agent in such manner as may be
required or suggested by regulations or market practice at the applicable time, but no defect in
such further notice nor any failure to give all or any portion of such further notice shall in any
manner defeat the effectiveness of a call for redemption if notice thereof is given as prescribed
herein.

3. Transfer of Bonds. The Transfer Agent shall keep the books of registration for this
issue on behalf of the City. Any Bond may be transferred upon such registration books by the
registered owner of record, in person or by the registered owner’s duly authorized attorney, upon
surrender of the Bond for cancellation, accompanied by delivery of a duly executed written
instrument of transfer in a form approved by the Transfer Agent. Whenever any Bond or Bonds
shall be surrendered for transfer, the City shall execute and the Transfer Agent shall authenticate
and deliver a new Bond or Bonds, for like aggregate principal amount. The Transfer Agent shall
require the payment by the bondholder requesting the transfer of any tax or other governmental
charge required to be paid with respect to the transfer.

4. Limited Tax Pledge: Bond Fund; Defeasance. The City hereby pledges its limited
tax full faith and credit for the prompt payment of the Bonds. The City shall, each year budget the
amount of the debt service coming due in the next fiscal year on the principal of and interest on
the Bonds and shall advance moneys as a first budget obligation from its general funds available
therefor, or, if necessary, levy taxes upon all taxable property in the City subject to applicable
constitutional, statutory and charter tax rate limitations, such sums as may be necessary to pay
such debt service in said fiscal year.

The Treasurer is authorized and directed to open a separate fund with a bank or trust
company designated as the LIMITED TAX GENERAL OBLIGATION BONDS, SERIES 2021
— BOND FUND (the “Bond Fund”), the moneys to be deposited into the Bond Fund to be
specifically earmarked and used solely for the purpose of paying principal of and interest on the
Bonds as they mature. Into said fund there shall be placed the accrued interest, if any, received at
the time of delivery of the Bonds.
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In the event cash or direct obligations of the United States or obligations the principal of
and interest on which are guaranteed by the United States, or a combination thereof, the principal
of and interest on which, without reinvestment, come due at times and in amounts sufficient to pay
at maturity or irrevocable call for earlier optional redemption, the principal of, premium, if any,
and interest on the Bonds, shall be deposited in trust, this resolution shall be defeased and the
owners of the Bonds shall have no further rights under this resolution except to receive payment
of the principal of, premium, if any, and interest on the Bonds from the cash or securities deposited
in trust and the interest and gains thereon and to transfer and exchange Bonds as provided herein.

5. Costs of Issuance; Proceeds of Bond Sale. The Treasurer is authorized and directed
to open a separate depository account with a bank or trust company or establish a separate account
on the books of the City, to be designated LIMITED TAX GENERAL OBLIGATION BONDS,
SERIES 2021 — PROCEEDS FUND (the “Proceeds Fund™) and deposit into the Proceeds Fund
the proceeds of the Bonds less accrued interest, if any, which shall be deposited into the Bond
Fund. The moneys in the Proceeds Fund shall be used solely to pay the costs of issuance of the
Bonds and to pay costs of the unfunded pension liability of the Defined Benefit Plan to MERS.

6. Bond Form. The Bonds shall be in substantially the following form with such
changes as may be required to conform to the final terms of the Bonds established in the Sale
Order:

BOND FORM

UNITED STATES OF AMERICA
STATE OF MICHIGAN
COUNTY OF MARQUETTE

CITY OF ISHPEMING
LIMITED TAX GENERAL OBLIGATION BOND
SERIES 2021
(FEDERALLY TAXABLE)

Interest Maturity Date of
Rate Date Original Issue CUSIP

May 1, , 2021
Registered Owner:
Principal Amount: Dollars

The City of Ishpeming, County of Marquette, State of Michigan (the “City”),
acknowledges itself to owe and for value received hereby promises to pay to the Registered Owner
specified above, or registered assigns, the Principal Amount specified above, in lawful money of
the United States of America, on the Maturity Date specified above, unless prepaid prior thereto
as hereinafter provided, with interest thereon (computed on the basis of a 360-day year consisting
of twelve 30-day months) from the Date of Original Issue specified above or such later date to
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which interest has been paid, until paid, at the Interest Rate per annum specified above, first
payable on May 1, 2022 and semiannually thereafter. Principal of this bond is payable at the
corporate trust office of i , Michigan, or such other transfer
agent as the City may hereafter designate by notice mailed to the registered owner not less than
sixty (60) days prior to any interest payment date (the “Transfer Agent”). Interest on this bond is
payable to the registered owner of record as of the fifteenth (15th) day of the month preceding the
interest payment date as shown on the registration books of the City kept by the Transfer Agent
by check or draft mailed to the registered owner of record at the registered address. For prompt
payment of this bond, both principal and interest, the full faith, credit and resources of the City are
hereby irrevocably pledged.

This bond, including the interest thereon, is payable as a first budget obligation from the
general funds of the Issuer, and the City is required, if necessary, to levy ad valorem taxes on all
taxable property in the Issuer for the payment thereof, subject to applicable constitutional, statutory
and charter tax rate limitations.

This bond is one of a series of bonds aggregating the principal sum of $ ,
issued for the purpose of paying part of the costs of the unfunded pension liability for certain of
the City’s retirement programs. This bond is issued under the provisions of Act 34, Public Acts
of Michigan, 2001, as amended and a duly adopted resolution of the City.

Bonds of this issue maturing in the years 20__ to 20, inclusive, shall not be subject to
redemption prior to maturity. Bonds or portions of bonds of this issue in multiples of $5,000
maturing in the year 20__ and thereafter shall be subject to redemption prior to maturity, at the
option of the City, in any order of maturity and by lot within any maturity, on any date on or after
May 1, 20__, at par and accrued interest to the date fixed for redemption.

[Insert term bond provisions, if necessary]

In case less than the full amount of an outstanding bond is called for redemption, the
Transfer Agent, upon presentation of the bond called in part for redemption, shall register,
authenticate and deliver to the registered owner of record a new bond in the principal amount of
the portion of the original bond not called for redemption.

Notice of redemption shall be given to the registered owner of any bond or portion thereof
called for redemption by mailing of such notice not less than thirty (30) days prior to the date fixed
for redemption to the registered address of the registered owner of record. A bond or portion
thereof so called for redemption shall not bear interest after the date fixed for redemption provided
funds are on hand with the Transfer Agent to redeem said bond or portion thereof.

This bond is transferable only upon the registration books of the City kept by the Transfer
Agent by the registered owner of record in person, or by the registered owner’s attorney duly
authorized in writing, upon the surrender of this bond together with a written instrument of transfer
satisfactory to the Transfer Agent duly executed by the registered owner or the registered owner’s
attorney duly authorized in writing, and thereupon a new registered bond or bonds in the same
aggregate principal amount and of the same maturity shall be issued to the transferee in exchange
therefor as provided in the resolution authorizing this bond and upon the payment of the charges,
if any, therein prescribed.
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It is hereby certified and recited that all acts, conditions and things required by law to be
done, precedent to and in the issuance of this bond and the series of bonds of which this is one,
exist and have been done and performed in regular and due form and time as required by law, and
that the total indebtedness of the City, including this bond and the series of bonds of which this is
one, does not exceed any constitutional, statutory or charter debt limitation.

This bond is not valid or obligatory for any purpose until the Transfer Agent’s Certificate
of Authentication on this bond has been executed by the Transfer Agent.

IN WITNESS WHEREOF, the City of Ishpeming, by its City Council, has caused this
bond to be signed in the name of the City by the facsimile signatures of its Mayor and City Clerk
and a facsimile of its corporate seal to be printed hereon, all as of the Date of Original Issue.

CITY OF ISHPEMING
County of Marquette

o s

Its:  Mayor Linhs/ay Bean

(SEAL)
By:

]
Its:  City Clérk Cathy Smith
(Form of Transfer Agent’s Certificate of Authentication)

DATE OF AUTHENTICATION:

CERTIFICATE OF AUTHENTICATION

This bond is one of the bonds described in the within-mentioned resolution.

, Michigan
Transfer Agent
By:
Authorized Signature

[Bond printer to insert form of assignment]

[End of Bond Form]
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7. Negotiated Sale. The City Council has considered the option of selling the Bonds
through a competitive sale and a negotiated sale, and, pursuant to the requirements of Act 34
determines that a negotiated sale of the Bonds will allow more flexibility in accessing the
municipal bond market, and to price and sell the Bonds at the time that is expected to achieve the
most advantageous interest rates and costs to the City, and will provide the City with greater
flexibility in structuring bond maturities and adjusting terms for the Bonds.

8. Bond Purchase Agreement: Award. The City hereby appoints Stifel, Nicolaus &
Company, Incorporated as senior managing underwriter for the Bonds (the “Underwriter”). The
Authorized Officers are hereby individually authorized to negotiate the sale of the Bonds with the
Underwriter, negotiate and execute a bond purchase agreement with the Underwriter, execute a
Sale Order specifying the final terms of the Bonds and take all other necessary actions required to
effectuate the sale, issuance and delivery of the Bonds within the parameters authorized in this
Resolution, provided that the true interest cost of the Bonds shall not exceed 4.00%, the
underwriter’s discount on the Bonds shall not exceed 1.00% of the par amount of the Bonds, the
Bonds shall mature in no more than twenty (20) annual installments, and the net present value
savings between the actuarially determined payments at the Defined Benefit Plan’s investment rate
of return and the debt service payments on the Bonds shall be at least 15% of the par amount of
the Bonds.

9. Adjustment of Bond Terms. The Authorized Officers are hereby individually
authorized to adjust the final bond details as set forth herein to the extent necessary or convenient
to complete the sale of the Bonds and in pursuance of the foregoing is authorized to exercise the
authority and make the determinations pursuant to Section 315(1)(d) of Act 34, including but not
limited to determinations regarding interest rates, prices, discounts, maturities, principal amounts,
denominations, date of issuance, interest payment dates, redemption rights and other matters
within the parameters established by this resolution.

10.  Official Statement:; Qualification for Insurance: Ratings. The Authorized Officers
are authorized and directed to cause the preparation and circulation of a preliminary and final
Official Statement with respect to the Bonds; to procure qualification of the Bonds for a policy of
municipal bond insurance, if deemed appropriate by the City’s financial advisor; and to obtain
ratings on the Bonds.

11.  Continuing Disclosure. The City agrees to enter into a continuing disclosure
undertaking for the benefit of the holders and beneficial owners of the Bonds in accordance with
the requirements of Rule 15¢2-12 promulgated by the Securities and Exchange Commission, and
either Authorized Officer is authorized to execute such undertaking prior to delivery of the Bonds.

12. Covenant with Bondholders and State of Michigan. The City hereby covenants
with the holders of the Bonds and the State of Michigan that it will not, after the issuance of the

Bonds and while the Bonds are outstanding, rescind whatever action it has taken to make a partial
or complete cessation of accruals to the Defined Benefit Plan or the closure of the Defined Benefit
Plan for new or existing employees.

13.  Authorization of Other Actions. The Authorized Officers are individually
authorized and directed to take all other actions necessary or advisable, and to make such other
filings with any parties, including the Michigan Department of Treasury, to enable the sale and

MILLER, CANFIELD, PADDOCK AND STONE, P.L.C.
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delivery of the Bonds as contemplated herein, including, if necessary, an application to the
Michigan Department of Treasury for approval to issue and sell the Bonds, in such form as shall
be approved by either Authorized Officer. The Authorized Officers are further individually
authorized to pay any necessary fees in connection with any such applications or waivers.

14.  Appointment of Bond Counsel. The appointment of the law firm Miller, Canfield,
Paddock and Stone, P.L.C. of Detroit, Michigan, as Bond Counsel for the Bonds is hereby
confirmed, notwithstanding the periodic representation by Miller, Canfield, Paddock and Stone,
P.L.C. in unrelated matters of potential parties to the issuance of the Bonds, including the
Underwriter.

15.  Appointment of Financial Advisor. The City hereby confirms the appointment of
PFM Financial Advisors LLC as Municipal Advisor with respect to the Bonds.

16.  Rescission. All resolutions and parts of resolutions insofar as they conflict with the
provisions of this resolution be and the same hereby are rescinded.

AYES: Members: Mayor Lindsay Bean, Councilmembers Jason Chapman,
Elizabeth Firby, Pat Scanlon, and Stuart Skauge (5)

NAYS: Members: None (0)

RESOLUTION DECLARED ADOPTED.

(Bose S

Cathy Smith, City Clerk

MILLER, CANFIELD, PADDOCK AND STONE, P.L.C.
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I hereby certify that the foregoing is a true and complete copy of a resolution adopted by
the City Council of the City of Ishpeming, County of Marquette, State of Michigan, at a regular
meeting held on July 7, 2021, and that said meeting was conducted and public notice of said
meeting was given pursuant to and in full compliance with the Open Meetings Act, being Act 267,
Public Acts of Michigan, 1976, and that the minutes of said meeting were kept and will be or have

been made available as required by said Act.
@M_

Cathy Smith, City Clerk

37733711.5/043278.00014
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4425 (Rev. 01-19)

STATE OF MICHIGAN

GRETCHEN WHITMER DEPARTMENT OF TREASURY RACHAEL EUBANKS
GOVERNOR LANSING STATE TREASURER

September 13, 2021

Order of Approval
Municipality Code: 522010
Application ID Number: 1559

Sent Via Email

Chief Administrative Officer
City of Ishpeming
citymanager@ishpemingcity.org

Dear Chief Administrative Officer:

Thank you for submitting to the Department of Treasury an Application for the State
Treasurer’s Approval to Issue Pension or Other Post-Employment Benefits (OPEB)
Long-Term Securities under Section 518 of Public Act 34 of 2001, for the purpose of
paying part of the costs of the unfunded pension liability for certain Defined Benefit
Plans which have been closed to new participants.

Based upon the information provided, the Department of Treasury has determined that
the City of Ishpeming has indicated the authority to issue the municipal security
requested; projected the ability to repay the municipal security when due; and
adequately addressed any non-compliance with Section 303(3) of Act 34.

This approval is for the Limited Tax General Obligation Bonds, Series 2021, in an
amount not to exceed A) the lessor of $12,000,000 or an amount equal to the difference
between 95% of the actuarial value of liabilities and 100% of the market value of assets
as determined within 150 days prior to the date of issuance of the municipal security
plus the costs of issuance. The municipal security shall mature not later than May 1,
2039, and the annual debt service requirements shall be in accordance with the
municipality’s plan submitted with their application, i.e., level or descending either on a
calendar, fiscal or bond year basis, and shall not “materially deviate” as that term is
defined in Bulletin 11; or B) the lessor of $12,000,000 or an amount equal to the
difference between 95% of the actuarial value of liabilities and 100% of the actuarial
value of assets as determined on December 31, 2020 plus the costs of issuance. The
municipal security shall mature not later than May 1, 2039, and the annual debt service
requirements shall be in accordance with the municipality’s plan submitted with their
application, i.e., level or descending either on a calendar, fiscal or bond year basis, and
shall not “materially deviate” as that term is defined in Bulletin 11. Prior to the sale of

P.O. BOX 30728 « LANSING, MICHIGAN 48909-8228
www.michigan.gov/treasury e 517-335-7469
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the municipal security, the municipality shall notify the Department of Treasury which of
the above funding methodology will be utilized and the par amount of the municipal
security.

Furthermore, the municipality’s official statement should include adequate and
appropriate disclosure related to the pension funding obligations as described in the
Government Finance Officers Association (GFOA) Best Practices and/or considerations
presented in the National Association of Bond Lawyers publication dated May 15, 2012.

In approving this application, the Department has relied upon information supplied by
the municipality which would indicate the probable revenues pledged for the payment of
the municipal security will be sufficient to pay the principal thereof and interest thereon
when due. Since the value of the pension plan’s assets and liabilities are subject to
change, it is possible the pension liability may increase, thereby requiring the
municipality to make additional contributions to the plan beyond the principal amount
from the municipal security. No person may rely on the issuance of this approval as
evidence that the Department has undertaken any due diligence with regard to that
information. No material changes, amendments, or addenda may be made to the
information provided without further approval of the Department. This Order of Approval
will remain in effect for one year from the date of this letter.

Within 15 business days after the issuance of a municipal security, you will need to
upload to the Department of Treasury a Security Report and the required documents
that are listed in the Michigan Legislature Website (Section 319) of Public Act 34 of
2001.

If you would like to speak with a member of our team, please email our office at
Treas_MunicipalFinance@Michigan.gov.

Sincerely,

L

Rod Taylor, Administrator
Community Engagement and Finance Division



Execution Copy
BOND PURCHASE AGREEMENT
$9,125,000
CITY OF ISHPEMING
COUNTY OF MARQUETTE
STATE OF MICHIGAN
LIMITED TAX GENERAL OBLIGATION BONDS, SERIES 2021
(FEDERALLY TAXABLE)

September 29, 2021

CITY OF ISHPEMING
100 E. Division
Ishpeming, MI 4849849
Attention: Craig Cugini
City Manager

On the basis of the representations, warranties and covenants contained in the certificates
described in Section 3(b) hereof and contained elsewhere in this Bond Purchase Agreement (the
“Bond Purchase Agreement”), and upon the terms and conditions contained in this Bond Purchase
Agreement, Stifel, Nicolaus & Company, Incorporated (the “Underwriter”) hereby offers to
purchase from the City of Ishpeming, County of Marquette, State of Michigan (the “Issuer”), its
$9,125,000 Limited Tax General Obligation Bonds, Series 2021 (Federally Taxable), to be issued
pursuant to a resolution adopted by the City Council of the Issuer on July 7,2021 (the
“Resolution”) and a Sale Order executed by the Issuer on or as of the date hereof (the “Sale
Order”).

This offer is made subject to the Issuer’s acceptance and execution of this Bond Purchase
Agreement on or before 11:00 p.m., prevailing Eastern Time, on the date hereof, and if not so
accepted and executed will be subject to withdrawal by the Underwriter upon notice delivered to
the Issuer at any time before acceptance and execution hereof by the Issuer.

SECTION 1. THE REPRESENTATIONS, WARRANTIES AND
AGREEMENT OF THE ISSUER

By the Issuer’s acceptance hereof, the Issuer hereby represents and warrants to, and agrees
with, the Underwriter that:

(a) The Issuer is duly organized and validly existing under the laws of the State of
Michigan and is authorized by the provisions of the Constitution and the laws
of the State of Michigan to issue the Bonds for the purposes described in the
Resolution and the Final Official Statement (defined below) authorized by the
Issuer with respect to the Bonds.



(b)

(c)

(d)

The Issuer has complied with or, as of the Closing Time (defined below), will
have complied with all provisions of the Constitution and laws of the State of
Michigan with respect to the consummation of, and has full power and authority
to consummate, all transactions contemplated by the Bond Purchase
Agreement, the Bonds, the Resolution, the Sale Order, the Continuing
Disclosure Undertaking (defined below), and any and all other agreements
relating thereto and to issue, sell and deliver the Bonds to the Underwriter as
provided herein.

The information contained in the Preliminary Official Statement dated
September 16, 2021 (the “Preliminary Official Statement”), including the
appendices thereto and in any amendment or supplement that may be authorized
by the Issuer for use with respect to the Bonds (other than the information
relating to the book-entry-only system provided by The Depository Trust
Company under the caption “THE BONDS — Book-Entry-Only System”, the
information relating to municipal bond insurance provided by Assured
Guaranty Municipal Corp. (the “Bond Insurer”), and the information under the
caption “UNDERWRITING” provided by the Underwriter, as to which no
representation is made), as of its date and as of the date hereof, is true, accurate
and complete and does not contain any untrue statement of a material fact and
does not omit to state a material fact necessary in order to make the statements
made therein, in light of the circumstances under which they were made, not
misleading. The information to be contained in the final Official Statement to
be dated the date hereof (the “Final Official Statement”), including the
appendices thereto, and in any amendment or supplement that may be
authorized by the Issuer for use with respect to the Bonds (other than the
information relating to the book-entry-only system provided by The Depository
Trust Company under the caption “THE BONDS — Book-Entry-Only System”,
the information relating to municipal bond insurance provided by the Bond
Insurer, and the information under the caption “UNDERWRITING” provided
by the Underwriter, as to which no representation is made) as of the Closing
Time, will be true, accurate and complete and will not contain any untrue
statement of material fact and will not omit to state a material fact necessary in
order to make the statements made therein, in light of the circumstances under
which they are made, not misleading. The Preliminary Official Statement and
the Final Official Statement are collectively referred to herein as the “Official
Statement.”

Prior to the Closing Time, the Issuer will have duly authorized all necessary
action to be taken by the Issuer for: (i) the issuance and sale of the Bonds upon
the terms set forth herein and in the Resolution, the Sale Order and the Final
Official Statement; (ii) the passage and approval of the Resolution providing
for the issuance of and security for the Bonds; (iii) the approval of the Official
Statement and its use by the Underwriter in the public offering and sale of the
Bonds, and the execution of the Final Official Statement by the City Manager
or another duly authorized officer of the Issuer (each an “Authorized Officer”);
(iv) the execution, delivery, receipt and due performance of the Bond Purchase



(e)

®

(2

(h)

(@)

Agreement, the Bonds, the Resolution, the Sale Order, the Continuing
Disclosure Undertaking and any and all such other agreements and documents
as may be required to be executed, delivered and received by the Issuer in order
to carry out, give effect to and consummate the transactions contemplated
hereby and by the Official Statement; and (v) the carrying out, giving effect to
and consummation of the transactions contemplated hereby and by the
Resolution, the Sale Order and the Official Statement.

There is no action, suit, proceeding, inquiry or investigation at law or in equity
or before or by any court, public board or body pending or, to the Issuer’s
knowledge, threatened against or affecting the Issuer, or, to the Issuer’s
knowledge, is there any basis therefor, wherein an unfavorable decision, ruling
or finding would adversely affect the transactions contemplated hereby or by
the Official Statement or the validity of the Bonds, the Resolution, the Sale
Order, the Bond Purchase Agreement, the Continuing Disclosure Undertaking,
or any agreement or instrument to which the Issuer is a party or by which the
Issuer is bound and which is used or contemplated for use in the consummation
of the transactions contemplated hereby or by the Official Statement.

Upon the advice of counsel and to the best of the Issuer’s knowledge, the
execution and delivery of the Official Statement, the Bond Purchase
Agreement, the Bonds, the Resolution, the Sale Order, the Continuing
Disclosure Undertaking and the other agreements contemplated hereby, thereby
and by the Official Statement, and compliance with the provisions thereof, will
not conflict with or constitute on the Issuer’s part a breach of or a default under
any agreement, indenture, mortgage, lease or other instrument to which the
Issuer is subject or by which the Issuer is or may be bound and will not conflict
with, or be in violation of, any existing law, court or administrative regulation,
rule, decree or order.

Any certificates signed by any of the Issuer’s authorized officers and delivered
to the Underwriter shall be deemed a representation and warranty by the Issuer
to the Underwriter as to the statements made therein.

For so long as the Bonds remain outstanding, upon request of the Underwriter,
the Issuer will send one copy of the Issuer’s audited financial statements
annually to the Underwriter, as soon as such financial statements become
available.

The Issuer’s audited financial statements included in the Official Statement
present the Issuer’s financial position as of December 31, 2020, the results of
the Issuer’s operations, and the changes in the Issuer’s financial position for the
fiscal year then ended. For the period from the dates of the audited financial
statements appearing in the Official Statement to the date of this Bond Purchase
Agreement, the Issuer has not experienced any material adverse change in the
Issuer’s financial condition except as described in the Official Statement. The
inclusion of audited financial statements in the Official Statement as presented



does not violate any agreement with the Issuer’s auditors as to the use of such
statements.

) The issuance of the Bonds has been approved by the Michigan Department of
Treasury pursuant to Section 518(9) of Act 34, Public Acts of Michigan, 2001,
as amended, as evidenced by its approval letter to the Issuer dated
September 13, 2021 (the “Treasury Approval Letter”).

(k) To the best of its knowledge, the Issuer has never defaulted on payment of its
bonded indebtedness.

) Except as disclosed in the Official Statement, the Issuer has materially
complied, during the past five years, with all previous continuing disclosure
undertakings as “undertaking” is described in Rule 15¢2-12 of the Securities
Exchange Commission under the Securities Exchange Act of 1934, as amended
(the “Rule”).

(m)  The Underwriter has provided to the Issuer prior disclosures under Rule G-17
of the Municipal Securities Rulemaking Board (the “MSRB”), and such
disclosures have been received and acknowledged by the Issuer.

(n) The Issuer will execute and deliver a Continuing Disclosure Undertaking, dated
the Closing Date (defined below), in the form attached to the Official Statement
as Appendix E and otherwise in form and substance satisfactory to the
Underwriter, and signed by an Authorized Officer, pursuant to which the Issuer
agrees to send information and provide notices of events to information
repositories in satisfaction of the Rule (the “Continuing Disclosure
Undertaking”).

Inasmuch as this purchase and sale represents a negotiated transaction, the Issuer
acknowledges and agrees that: (i) the transaction contemplated by this Bond Purchase Agreement
is an arm’s length, commercial transaction between the Issuer and the Underwriter in which the
Underwriter is acting solely as a principal and not acting as a fiduciary to the Issuer; (ii) the
Underwriter has provided advice with respect to the structure, timing or other similar matters
concerning the Bonds as an underwriter and not as a fiduciary to the Issuer; (iii) the Underwriter
is acting solely in its capacity as underwriter for its own account; (iv) the Underwriter has financial
and other interests that differ from those of Issuer; (v) the only obligations the Underwriter has to
the Issuer with respect to the transaction contemplated hereby are expressly set forth in this Bond
Purchase Agreement; and (vi) the Issuer has consulted with its own legal, accounting, tax, financial
and other advisors, as applicable, to the extent deemed appropriate.

SECTION 2. PURCHASE, SALE AND DELIVERY OF THE BONDS

On the basis of the representations, warranties and covenants contained herein and in the
other agreements referred to herein, and subject to the terms and conditions herein set forth, at the
Closing Time, the Underwriter agrees to purchase from the Issuer, and the Issuer agrees to sell to
the Underwriter, the Bonds at a purchase price of $9,094,431.25, which is the par value of the
Bonds less the Underwriter’s discount of $30,568.75. The Underwriter further agrees to initially



offer the Bonds to the public in a bona fide public offering at the initial offering prices or yields
set forth in Exhibit A hereto.

The Bonds shall be issued under and secured as provided in the Resolution. The Bonds
shall have the maturities and shall bear interest and shall be subject to redemption prior to maturity
as set forth in Exhibit A hereto.

Payment for the Bonds shall be made in federal funds or other funds good the day of
delivery or wire transfer payable to the order of the Issuer. The closing for the Bonds shall take
place at the offices of Miller, Canfield, Paddock and Stone, P.L.C., Detroit, Michigan, at 10:00
a.m. prevailing Eastern Time, on October 19, 2021, or such other place, time or date as shall be
mutually agreed upon by the Issuer and the Underwriter. The date of such delivery and payment
is herein called the “Closing Date,” and the hour and date of such delivery and payment is herein
called the “Closing Time.” The delivery of the Bonds shall be made in definitive form, bearing
CUSIP numbers (provided neither the printing of a wrong number on the Bonds nor the failure to
print the number thereon shall constitute cause to refuse delivery of any Bond) and will be issued
to the registered owners thereof. The Bonds shall be available through The Depository Trust
Company in New York, New York (or such other location as the Underwriter shall designate) at
least 24 hours prior to the Closing Time.

SECTION 3. CONDITIONS TO THE UNDERWRITER’S OBLIGATIONS

The Underwriter’s obligations hereunder shall be subject to the due performance by the
Issuer of and compliance by the Issuer with the Issuer’s obligations and agreements to be
performed hereunder at or prior to the Closing Time and to the truth, accuracy and completeness
of the Issuer’s representations and warranties contained herein, as of the date hereof and as of the
Closing Time, and are also subject to the following conditions:

(a) The Bonds shall have been duly authorized, executed and delivered in the form
authorized by the Issuer and as required by the Bond Purchase Agreement with
only such changes therein as shall be mutually agreed upon by the Issuer and
the Underwriter.

(b) At the Closing Time, the Underwriter shall receive:

(1) The opinions of Miller, Canfield, Paddock and Stone, P.L.C., as Bond
Counsel, dated as of the Closing Date, substantially in the forms attached as
Appendix D to the Official Statement and Exhibit B to this Bond Purchase
Agreement;

(11) A certificate, satisfactory to the Underwriter, of an Authorized Officer,
dated as of the Closing Date, to the effect that: (A) the Issuer has duly
performed all of the Issuer’s obligations to be performed at or prior to the
Closing Time and that each of the Issuer’s representations and warranties
contained herein is true, accurate and complete as of the Closing Time; (B)
the Issuer has authorized, by all necessary action, the execution, delivery,
receipt and due performance of the Bonds, the Resolution, the Sale Order,
the Continuing Disclosure Undertaking and any and all such other
agreements and documents as may be required to be executed, delivered and



(iii)

(iv)

V)

(vi)
(vii)

(viii)

(ix)

(x)

(xi)

received by the Issuer in order to carry out, give effect to and consummate
the transactions contemplated hereby and by the Official Statement; (C) no
litigation is pending, or to the Issuer’s knowledge, threatened, to restrain or
enjoin the issuance or sale of the Bonds or in any way affecting any
authority for or the validity of the Bonds, the Resolution, the Sale Order,
the Continuing Disclosure Undertaking or the Issuer’s existence or powers;
and (D) upon advice of counsel and to the best of the Issuer’s knowledge,
the execution, delivery, receipt and due performance of the Bonds, the
Resolution, the Sale Order, the Continuing Disclosure Undertaking and the
other agreements contemplated hereby and by the Official Statement under
the circumstances contemplated thereby and the Issuer’s compliance with
the provisions hereof and thereof will not conflict with or constitute on the
Issuer’s part a breach of, or a default under, any agreement, indenture,
mortgage, lease or other instrument to which the Issuer is subject or by
which the Issuer is or may be bound and will not conflict with or be in
violation of any existing law, court or administrative regulation, rule, decree
or order;

A letter from S&P Global Ratings (“S& P”’) confirming that the Bonds have
received a rating by S&P of “AA” based upon the Policy and an underlying
rating by S&P of “A”;

A copy of all necessary approvals, waivers or exceptions issued by the
Michigan Department of Treasury or other state agencies with respect to the
Bonds, including, particularly, the Treasury Approval Letter;

The Resolution, certified by the Clerk of the Issuer as having been duly
adopted and being in effect;

An executed counterpart of the Continuing Disclosure Undertaking;

The Final Official Statement executed on behalf of the Issuer by an
Authorized Office of the Issuer;

An executed counterpart of the Sale Order;

The opinion of Dickinson Wright PLLC, as counsel to the Underwriter,
dated as of the Closing Date, substantially in the form attached as Exhibit C
to this Bond Purchase Agreement;

Evidence satisfactory to the Underwriter that the Bond Insurer has issued
its municipal bond insurance policy (the “Policy”) insuring the Bonds,
together with a specimen of the Policy and any certificates and opinions of
counsel delivered by the Bond Insurer in connection therewith;

Such additional certificates as the Underwriter and its counsel may
reasonably request to evidence performance of or compliance with the
provisions hereof and the transactions contemplated hereby and by the



Official Statement, all such certificates and other documents to be
satisfactory in form and substance to the Underwriter; and

(xi1l) A copy of the final transcript of proceedings for the Bonds within a
reasonable period of time after the Closing Date.

(©) No event shall have occurred which impairs or threatens to impair the validity
of the Bonds or the status of the interest thereon as exempt from taxation by the
State of Michigan or by any taxing authority within the State of Michigan.

(d) No proceedings related to the Bonds shall be pending or threatened by the
Securities and Exchange Commission.

If any of the conditions specified in this Section shall not have been fulfilled when and as
required by this Bond Purchase Agreement, or if any of the opinions, instruments, documents,
proceedings or certificates mentioned above or elsewhere in this Bond Purchase Agreement shall not
be in all material respects reasonably satisfactory in form and substance to the Underwriter and its
counsel, this Bond Purchase Agreement and all obligations of the Underwriter under it may be
canceled by the Underwriter at, or at any time prior to, the Closing Date. Notice of such cancellation
shall be given to the Issuer in writing, or by telex confirmed in writing.

SECTION 4. CONDITIONS TO THE ISSUER’S OBLIGATIONS

The Issuer’s obligation to sell and deliver the Bonds shall be subject to the following
conditions on or before the Closing Date:

(a) The Issuer shall have received the opinions of Bond Counsel described in Section
3(b)(i) hereof; and

(b) The Underwriter shall have tendered the purchase price set forth in Section 2 hereof;

SECTION 5. THE UNDERWRITER’S RIGHT TO CANCEL

The Underwriter shall have the right to cancel the Underwriter’s obligation hereunder to
purchase the Bonds by notifying the Issuer in writing of its election to do so between the date
hereof and the Closing Time, if at any time hereafter and prior to the Closing Time, in the
Underwriter’s sole and reasonable judgment any of the following events shall occur (each a
“Termination Event”):

(a) the market price or marketability of the Bonds, or the ability of the Underwriter to
enforce contracts for the sale of the Bonds, shall be materially adversely affected
by any of the following events:

(1) legislation shall have been enacted by the Congress of the United States or
the legislature of the State or shall have been favorably reported out of
committee of either body or be pending in committee of either body, or shall
have been recommended to the Congress for passage by the President of the
United States or a member of the President’s Cabinet, or a decision shall
have been rendered by a court of the United States or the State or the Tax
Court of the United States, or a ruling, resolution, regulation or temporary



(i)

(iii)

(iv)

v)

(vi)

regulation, release or announcement shall have been made or shall have
been proposed to be made by the Treasury Department of the United States
or the Internal Revenue Service, or other federal or state authority with
appropriate jurisdiction, with respect to federal or state taxation upon
interest received on obligations of the general character of the Bonds; or

there shall have occurred (1) an outbreak or escalation of hostilities or the
declaration by the United States of a national emergency or war or (2) any
other calamity or crisis in the financial markets of the United States or
elsewhere; or

a general suspension of trading on the New York Stock Exchange or other
major exchange shall be in force, or minimum or maximum prices for
trading shall have been fixed and be in force, or maximum ranges for prices
for securities shall have been required and be in force on any such exchange,
whether by virtue of determination by that exchange or by order of the SEC
or any other governmental authority having jurisdiction; or

legislation shall have been enacted by the Congress of the United States or
shall have been favorably reported out of committee or be pending in
committee, or shall have been recommended to the Congress for passage by
the President of the United States or a member of the President’s Cabinet,
or a decision by a court of the United States shall be rendered, or a ruling,
regulation, proposed regulation or statement by or on behalf of the SEC or
other governmental agency having jurisdiction of the subject matter shall
be made, to the effect that any obligations of the general character of the
Bonds, related documents, or any comparable bonds of the Authority, are
not exempt from the registration, qualification or other requirements of the
Securities Act of 1933, as amended (the “Securities Act”) and the Trust
Indenture Act of 1939, as amended (the “Trust Indenture Act”) or otherwise,
or would be in violation of any provision of the federal securities laws; or

except as disclosed in or contemplated by the Official Statement, any
material adverse change in the affairs of the Authority or the City shall have
occurred; or

any rating on:

1. obligations of the City which are secured by a pledge of the City’s
limited tax full faith and credit; or

2. if the Bonds (or any portion thereof) are insured by a municipal bond
insurance policy, the Bond Insurer,

is reduced or placed on credit watch with negative outlook by any major
credit rating agency; or



The Underwriter acknowledges that, as of the date of this Agreement, current

conditions would not give the Underwriter the right to terminate the Agreement pursuant
to this section 5(a).

(b)

(c)

(d)

(e)

®

any event or circumstance shall exist that either makes untrue or incorrect in any
material respect any statement or information in the Official Statement (other than
any statement provided by the Underwriter) or is not reflected in the Official
Statement but should be reflected therein in order to make the statements therein,
in the light of the circumstances under which they were made, not misleading and,
in either such event, the Authority refuses to permit the Official Statement to be
supplemented to supply such statement or information, or the effect of the Official
Statement as so supplemented is to materially adversely affect the market price or
marketability of the Bonds or the ability of the Underwriter to enforce contracts for
the sale of the Bonds; or

a general banking moratorium shall have been declared by federal or State
authorities having jurisdiction and be in force; or

a material disruption in securities settlement, payment or clearance services
affecting the Bonds shall have occurred; or

any new restriction on transactions in securities materially affecting the market for
securities (including the imposition of any limitation on interest rates) or the
extension of credit by, or a charge to the net capital requirements of, underwriters
shall have been established by the New York Stock Exchange, the SEC, any other
federal or State agency or the Congress of the United States, or by Executive Order;
or

a decision by a court of the United States shall be rendered, or a stop order, release,
regulation or no-action letter by or on behalf of the SEC or any other governmental
agency having jurisdiction of the subject matter shall have been issued or made, to
the effect that the issuance, offering or sale of the Bonds, including the underlying
obligations as contemplated by this Agreement or by the Official Statement, or any
document relating to the issuance, offering or sale of the Bonds, is or would be in
violation of any provision of the federal securities laws at the Closing Date,
including the Securities Act, the Securities and Exchange Act of 1934, as amended,
and the Trust Indenture Act.

Upon the occurrence of a Termination Event and the termination of this Agreement by the
Underwriter, all obligations of the Issuer and the Underwriter under this Agreement shall terminate
without further liability, except that the Issuer and the Underwriter shall pay their respective
expenses as set forth in Section 7 hereof.

SECTION 6. REPRESENTATIONS, WARRANTIES AND AGREEMENTS TO SURVIVE

DELIVERY

All of the Issuer’s representations, warranties and agreements shall remain operative and
in full force and effect regardless of any investigations made by the Underwriter on its behalf and
shall survive delivery of the Bonds to the Underwriter.



SECTION 7.
(a)

(b)

SECTION 8.
(a)

(b)

(c)

(d)

PAYMENT OF EXPENSES

Except as set forth herein, the Underwriter shall be under no obligation to pay, and
the Issuer shall pay, all expenses incident to the performance of the Issuer’s
obligations hereunder, including but not limited to: (i) fees and disbursements of
Bond Counsel, the financial advisor, and the transfer agent in connection with the
issuance of the Bonds; (i1) the costs of printing and distributing the Bonds, and the
costs charged by the printer for printing and distributing the Preliminary Official
Statement and the Final Official Statement; (iii) the cost of obtaining ratings on the
Bonds; (iv) the cost of the Policy; and (v) fees charged by the State of Michigan
and the Municipal Advisory Council.

The Underwriter shall pay: (1) all advertising expenses in connection with the public

offering of the Bonds; (ii) the fees and disbursements of counsel to the Underwriter;
and (ii1) all other expenses incurred by it in connection with its public offering and
distribution of the Bonds.

OFFICIAL STATEMENT

The Issuer agrees to deliver to the Underwriter at such addresses as the Underwriter
shall specify, as many copies of the Final Official Statement relating to the Bonds
(as supplemented and amended from time to time), as the Underwriter shall
reasonably request as necessary to comply with paragraph (b)(4) of the Rule and
with Rule G-32 and all other applicable rules of the MSRB. The Issuer agrees to
deliver such Final Official Statements within seven (7) business days after the
execution hereof. The Underwriter agrees to file the Official Statement with the
MSRB on or before the Closing Date.

The Issuer hereby confirms that the information contained in the Preliminary Official
Statement was deemed to be final as of its date for the purpose of enabling the
Underwriter to comply with the requirements of paragraph (b)(1) of the Rule,
except for the omission of such information as is permitted by paragraph (b)(1) of
the Rule.

The Issuer hereby confirms the authority of the Underwriter to use, and consents to
the use of, the Official Statement in conjunction with the offer, sale and distribution
of the Bonds.

The Underwriter shall give notice to the Issuer (i) on the date after which no
Participating Underwriter, as such term is defined in the Rule, remains obligated to
deliver Final Official Statements pursuant to Paragraph (b)(4) of the Rule; or (ii) if
there exists an unsold balance of Bonds thus causing an extension of the
underwriting period, as the term is defined in the Rule. The underwriting period is
deemed to end thirty (30) days after the Closing Date unless the Underwriter
notifies the Issuer prior to such date that there exists an unsold balance of the Bonds,
in which case the underwriting period is deemed to be extended for thirty (30) days
from the date notice is received. The period may be extended for additional periods
of thirty (30) days each by delivering subsequent notices to the Issuer.
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()

If, at any time prior to the earlier of (i) receipt of notice from the Underwriter
pursuant to Paragraph (d) hereof that Final Official Statements are no longer
required to be delivered under the Rule, but in no case less than twenty-five (25)
days following the end of the underwriting period, or (ii) ninety (90) days from the
end of the underwriting period, unless the Underwriter notifies the Issuer prior to
such date that the underwriting period is deemed to be extended for thirty (30) days
from the date notice is received, any event occurs with respect to the Issuer as a
result of which the Preliminary Official Statement or the Final Official Statement
as then amended or supplemented might include an untrue statement of a material
fact, or omit to state any material fact necessary to make the statements therein, in
light of the circumstances under which they were made, not misleading, the Issuer
shall promptly notify the Underwriter in writing of such event. Any information
supplied by the Issuer for inclusion in any amendments or supplements to the
Preliminary Official Statement or Final Official Statement will not contain any
untrue or misleading statement of a material fact relating to the Issuer or omit to
state any material fact relating to the Issuer necessary to make the statements made
therein, in light of the circumstances under which they were made, not misleading.

If, at any time during the period from the date hereof to the Closing Date any event
occurs as a result of which the Official Statement as then amended or supplemented
would include an untrue statement of a material fact, or omit to state any material
fact necessary to make the statements made therein, in light of the circumstances
under which they were made, not misleading, the Issuer will notify the Underwriter
of the occurrence of such event and will cooperate with the Underwriter in the
prompt preparation of an amendment or supplement which will correct such
statement or omission.

SECTION 9. NOTICE

Any notice or other communication to be given to the Issuer under the Bond Purchase

Agreement may be given by mailing or delivering the same in writing to:

City of Ishpeming

Attn: City Manager

100 E. Division

Ishpeming, Michigan 49849

and any notice or other communication to be given to the Underwriter under the Bond Purchase
Agreement may be given by delivering the same to:

Stifel, Nicolaus & Company, Incorporated
3590 Okemos Road
Okemos, Michigan 48864

SECTION 10. APPLICABLE LAW: NONASSIGNABILITY

The Bond Purchase Agreement shall be governed by the laws of the State of Michigan.

The Bond Purchase Agreement shall not be assigned by the Issuer.
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SECTION 11. ANTI-BOYCOTT

By entering into this Agreement, the Underwriter certifies that it and its parent company,
wholly or majority-owned subsidiaries, and other affiliates, if any, are not currently engaged in, or
for the duration of this Agreement will not engage in, a boycott of goods or services from the State
of Israel; companies doing business in or with Israel or authorized by, licensed by, or organized
under the laws of the State of Israel; or persons or entities doing business in the State of Israel. The
Underwriter understands that “boycott” means refusing to deal with, terminating business
activities with, or otherwise taking any action that is intended to penalize, inflict economic harm
on, or limit commercial relations, but does not include an action made for ordinary business
purposes.

[ Remainder of this page isintentionally blank. The signature page follows.]
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SECTION 12. EXECUTION OF COUNTERPARTS
The Bond Purchase Agreement may be executed in several counterparts each of which
shall be regarded as an original and all of which shall constitute one and the same document.

STIFEL, NICOLAUS & COMPANY,
INCORPORATED

i /J )

Accepted as of the date first above written. ”

CITY OF ISHPEMING
COUNTY OF MARQUETTE
STATE OF MICHIGAN

llll
ity a er




EXHIBIT A

Dated Date: October 19, 2021 (expected date of delivery)

Aggregate Principal Amount: $9,125,000

Purchase Price: $9,094,431.25, being the par value less the Underwriter’s
discount of $30,568.75

Interest Payment Dates: May 1,2022 and semi-annually thereafter on each
subsequent November 1 and May 1 until maturity or earlier
redemption

Maturity Dates, Amounts, Interest Rates and Prices:

Maturity Dates
(May 1) Amounts Rates Prices
2022 $430,000 0.270% 100%
2023 440,000 0.370% 100%
2024 445,000 0.770% 100%
2025 445,000 1.220% 100%
2026 455,000 1.420% 100%
2027 460,000 1.670% 100%
2028 470,000 1.870% 100%
2029 480,000 2.020% 100%
2030 490,000 2.120% 100%
2031 500,000 2.280% 100%
2032 510,000 2.450% 100%
2033 525,000 2.550% 100%
2034 540,000 2.680% 100%
2035 550,000 2.770% 100%
2036 570,000 2.870% 100%
2039%* 1,815,000 3.160% 100%

*Term Bonds

Optional Redemption:

The Bonds maturing in the years 2022 to 2031, inclusive, are not subject to optional
redemption prior to maturity. The Bonds or portions of Bonds in multiples of $5,000 maturing or
subject to mandatory redemption on or after May 1, 2032 are subject to optional redemption prior
to maturity at the option of the Issuer in such order as the Issuer may determine and by lot within
any maturity, on any date occurring on or after May 1, 2031, at par and accrued interest to the date
fixed for redemption.

Mandatory Redemption of Term Bonds:

The Bonds maturing on May 1, 2039 are Term Bonds subject to mandatory redemption, in
part, by lot, on the redemption dates and in the principal amounts set forth below and at a
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redemption price equal to the principal amount thereof, without premium, together with accrued
interest to the date fixed for redemption. When term Bonds are purchased by the Issuer and
delivered to the Transfer Agent for cancellation or are redeemed in a manner other than by
mandatory redemption, the principal amount of the term Bonds affected shall be reduced by the
principal amount of the Bonds so redeemed or purchased in the order determined by the Issuer.

Term Bonds Maturing on May 1, 2039

Redemption Dates

(May 1) Principal Amounts
2037 $585,000
2038 605,000
2039 (maturity) 625,000
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EXHIBIT B

FORM OF SUPPLEMENTAL OPINION OF BOND COUNSEL

October 19, 2021

City of Ishpeming Stifel, Nicolaus & Company, Incorporated
County of Marquette St. Louis, Missouri
State of Michigan

Ladies and Gentlemen:

This opinion is submitted pursuant to Section 3(b)(i) of the Bond Purchase Agreement
dated as of September 29, 2021 (the “Bond Purchase Agreement”), between Stifel, Nicolaus &
Company, Incorporated (the “Underwriter”), and the City of Ishpeming, County of Marquette,
State of Michigan (the “Issuer’), with respect to the purchase by the Underwriter and sale by the
Issuer of its $9,125,000 Limited Tax General Obligation Bonds, Series 2021 (Federally Taxable),
dated as of October 19, 2021 (the “Bonds”).

We have examined (in addition to the proceedings and documents specified in our
approving opinion rendered by us on the date hereof in connection with the delivery of the Bonds),
executed counterparts of the Bond Purchase Agreement, the Official Statement pertaining to the
Bonds dated September 29, 2021 (the “Official Statement”), and certified copies of a resolution of
the Issuer adopted on July 7, 2021 and the Sale Order dated September 29, 2021 (collectively, the
“Resolutions”), approving authorization, execution, sale and delivery of the Bonds. On the basis
of such examination and our review of such other information, records and documents as in our
judgment is necessary and advisable, we are of the opinion that:

1. The Issuer had at the time of execution of the Bond Purchase Agreement, and has
as of the date hereof, full legal right, power and authority (i) to enter into the Bond Purchase
Agreement and the Resolutions and (i1) to sell and deliver the Bonds to the Underwriter as provided
in the Bond Purchase Agreement and in the Resolutions. The Issuer had at the time of execution
of the Bond Purchase Agreement, and has as of the date hereof, duly authorized and approved the
execution and delivery of, and the performance of its obligations contained in, the Bond Purchase
Agreement.

2. No further authorization or approval is required for the execution and delivery of
the Bond Purchase Agreement and the Bond Purchase Agreement constitutes a legal, valid and
binding obligation of the Issuer, enforceable in accordance with its terms, and no further
authorization or approval is required for the performance by the Issuer of its obligations under the
Bond Purchase Agreement.

3. The Issuer has duly authorized, approved and ratified the Preliminary Official
Statement regarding the Bonds dated September 16, 2021 (the “Preliminary Official Statement”)
and has duly authorized, approved and executed the Official Statement.
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4. The Bonds are not subject to the registration requirements of the Securities Act of
1933, as amended, and the Resolutions are exempt from qualification pursuant to the Trust
Indenture Act of 1939, as amended.

5. The statements contained in the Preliminary Official Statement and the Official
Statement under the captions “PURPOSE AND SECURITY”, “THE BONDS (except under the
subheading “Book-Entry-Only System” therein)”, “TAX MATTERS”, “APPROVAL OF LEGAL
PROCEEDINGS” “APPROVAL BY MICHIGAN DEPARTMENT OF TREASURY” and
“CONTINUING DISCLOSURE” (first two paragraphs only) insofar as such statements
summarize the language and effect of the Resolutions and the Constitution and the laws of the
State of Michigan or federal tax matters relating to the Bonds, are fair and accurate summaries
thereof in all material respects.

The enforceability of the rights and remedies set forth in the Bond Purchase Agreement
may be limited by bankruptcy, insolvency, fraudulent conveyance or other laws affecting
creditors’ rights generally now existing or hereafter enacted, and by the application of general
principles of equity including those relating to equitable subordination.

Although we have not independently verified and are not passing upon or assuming any
responsibility for the accuracy, completeness or fairness of the statements in the Preliminary
Official Statement and the Official Statement (except to the extent expressly set forth in Paragraph
5 hereof), in our capacity as Bond Counsel, in which capacity we have been dependent on
information provided by representatives of the Issuer, we participated in conferences with
representatives of the Issuer and the Underwriter for the purpose of drafting the Resolutions and
such portions of the Preliminary Official Statement and the Official Statement expressly set forth
in Paragraph 5 hereof and ancillary documents with respect to the Bonds. Such information and
conferences did not disclose to us any information which causes us to believe that the Preliminary
Official Statement or the Official Statement contained, as of its date or as of the date hereof, any
untrue statement of a material fact or omitted as of its date, or omits as of the date hereof, to state
any material fact required to be stated therein or necessary to make the statements therein, in light
of the circumstances under which they were made, not misleading.

The Underwriter shall be entitled to rely on the approving opinion rendered by us on the
date hereof in connection with the delivery of the Bonds, as if such opinion was addressed to them.

Very truly yours,

MILLER, CANFIELD, PADDOCK AND STONE, P.L.C.

By

Thomas D. Colis
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EXHIBIT C
FORM OF OPINION OF UNDERWRITER’S COUNSEL

October 19, 2021

Stifel, Nicolaus & Company, Incorporated
St. Louis, Missouri

Ladies and Gentlemen:

We have acted as counsel to you (the “Underwriter”) in connection with the purchase by
the Underwriter of the City of Ishpeming, County of Marquette, State of Michigan (the “Issuer”)
$9,125,000 Limited Tax General Obligation Bonds (Federally Taxable), Series 2021, issued
pursuant to a resolution adopted by the City Council of the Issuer on July 7,2021 (the
“Resolution”) and a Sale Order executed by the Issuer on September 29, 2021 (the “Sale Order™).
As such counsel, we have examined the originals or copies, certified or otherwise identified to our
satisfaction, of such documents, records and other instruments as we have deemed necessary or
advisable for purposes of this letter.

We have examined executed or certified copies of (A) the Resolution and the Sale Order,
(B) the bond purchase agreement dated September 29, 2021, between the Underwriter and the
Issuer (the “Bond Purchase Agreement”), (C) the Preliminary Official Statement dated
September 16, 2021, and the final Official Statement dated September 29, 2021 (collectively, the
“Official Statement”), (D) the certificates referred to in Section 3(b) of the Bond Purchase
Agreement (the “Certificates”), and (E) the approving opinion and supplemental opinion of even
date herewith of Miller, Canfield, Paddock and Stone, P.L.C., as bond counsel (“Bond Counsel”).

In connection with the preparation of the Official Statement, we have generally reviewed
information furnished to us by, and have participated in conferences and telephone conferences
with, representatives of the Issuer, its municipal advisor, your representatives, and Bond Counsel.
We have also reviewed other records relating to the authorization, issuance and sale of the Bonds
and have relied upon certificates of officials of the Issuer and of other public officials and upon
written opinions and letters received from the Issuer and Bond Counsel.

We have considered the information contained in the Official Statement and, based upon
our review and discussions and in reliance upon the accuracy of the information contained in the
Certificates, written opinions and letters, nothing has come to our attention which leads us to
believe that the Official Statement contains any untrue statement of a material fact, or omits to
state a material fact necessary in order to make the statements made therein, in light of the
circumstances under which they were made, not misleading. We express no opinion as to any
financial or other statistical data, projections, forecasts, audit material, or the opinions of other
counsel included in the Official Statement.

The letters, Certificates and opinions referred to above are in form and substance
satisfactory to us and comply with the requirements of the Bond Purchase Agreement.



The Bonds are not subject to the registration requirements of the Securities Act of 1933, as

amended, and the Resolution is exempt from qualification pursuant to the Trust Indenture Act of
1939, as amended.

Under existing law as presently interpreted, the Continuing Disclosure Undertaking
contains the elements required for the written agreement or contract referenced in paragraphs

(b)(3)(), (b)(5)(ii) and (b)(5)(iv) of SEC Rule 15c2-12.

Our engagement with respect to this matter is terminated as of the date hereof and we
disclaim any obligation to update this letter. This letter is not to be used, circulated, quoted or
otherwise referred to or relied upon for any other purpose or by any other person, but may be
included in the transcript of proceedings for the Bonds.

DICKINSON WRIGHT PLLC
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CITY OF ISHPEMING
COUNTY OF MARQUETTE
STATE OF MICHIGAN

ORDER APPROVING SALE OF

LIMITED TAX GENERAL OBLIGATION BONDS, SERIES 2021
(FEDERALLY TAXABLE)

WHEREAS, by resolution adopted on July 7, 2021 (the “Resolution”), the City of
Ishpeming, County of Marquette, State of Michigan (the “City”), authorized its not to exceed
$12,000,000 Limited Tax General Obligation Bonds, Series 2021 (Federally Taxable) (the
“Bonds”), for the purpose of paying all or part of the costs of the unfunded pension liability for
the City’s retirement program; and

WHEREAS, under the provisions of the Resolution, the City Manager or Finance
Director are each authorized to (a) negotiate the sale of the Bonds and approve and execute a
bond purchase agreement finalizing the details of the Bonds within the authorized parameters of
the Resolution; (b) execute a sale order specifying the final terms of the Bonds; (b) approve the
circulation of a preliminary and a final Official Statement describing the Bonds; and (c) do all
other acts and take all other necessary procedures required to effectuate the sale, issuance and
delivery of the Bonds; and

WHEREAS, the City has received an offer to purchase the Bonds from Stifel, Nicolaus &
Company, Incorporated (the “Underwriter”), and the undersigned officer has determined that it is
in the best interest of the City to accept said offer; and

WHEREAS, the City desires to sell the Bonds to the Underwriter pursuant to a Bond
Purchase Agreement (the “Bond Purchase Agreement”), between the City and the Underwriter,
dated the date of this sale order (the “Sale Order”), in the amount, at the prices, with the interest
rates and other terms, specified in the Bond Purchase Agreement as supplemented by this Sale
Order.

NOW THEREFORE, BE IT ORDERED:

1. Sale Order Made in Accordance with the Resolution. This Sale Order authorizing
the sale and delivery of the Bonds and making determinations regarding certain terms of the
Bonds is hereby found to be made in accordance with the provisions of the Resolution.

2. Acceptance of Underwriter’s Offer. The offer of the Underwriter presented to the
City to purchase the Bonds in the principal amount and at a purchase price as shown on Exhibit
A attached hereto and made a part hereof and as set forth in the Bond Purchase Agreement, is
hereby accepted and the undersigned is authorized and directed to execute and deliver the Bond
Purchase Agreement on behalf of the City, in accordance with law and the Resolution.

3. Bond Terms for the Bonds. The Bonds shall be issued in the principal amount,
dated, mature, bear interest and be subject to redemption as provided on Exhibit A hereto.




4. Use of Proceeds. Upon delivery of the Bonds, the Bond proceeds shall be used as
provided in Exhibit A hereto.

5. Preliminary Official Statement. The preliminary Official Statement relating to the
Bonds dated September 16, 2021 and its use by the Underwriter is hereby, approved, ratified and
confirmed.

6. Final Official Statement. The final Official Statement dated September 29, 2021,
relating to the Bonds is hereby authorized and approved. The City Manager is authorized and
directed to execute and deliver the final Official Statement on behalf of the City, and is further
authorized to approve, execute and deliver any amendments and supplements to the final Official
Statement necessary to assure that the statements therein are, and as of the time the Bonds are
delivered to the Underwriter will be, true, and that the final Official Statement does not contain
any untrue statement of a material fact and does not omit to state a material fact necessary in
order to make the statements, in light of the circumstances under which they were made, not
misleading and is further authorized and directed to execute and deliver any and all documents
and certificates in connection with the closing of the Bonds.

7. Transfer Agent. U.S. Bank National Association, Detroit, Michigan, is hereby
appointed and approved as transfer agent, paying agent and registrar for the Bonds.

8. Municipal Bond Insurance Policy. The scheduled payment of the principal of and
interest on the Bonds shall be insured by a policy of municipal bond insurance to be issued by
Assured Guaranty Municipal Corporation (“AGM?”), the premium for which will be paid by the
City from the proceeds of the Bonds. The City hereby covenants and agrees to comply with the
terms and conditions specified in AGM’s Municipal Bond Insurance Commitment with respect
to the Bonds, which is attached hereto as Exhibit B.

0. Additional Actions. The officers, agents and employees of the City are authorized
to take all other actions necessary and convenient to facilitate sale and delivery of the Bonds in
accordance with law, the Sale Order and the Resolution, including executing such closing
documents as may be required.

10. Rescission. All orders and all parts of orders insofar as they conflict with the
provisions of this order be and the same hereby are rescinded.



11.  Immediate Effect. This Sale Order shall be effective immediately.

Dated: September 29, 2021

CITY OF ISHPEMING
County of Marquette
State of Michigan

N
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EXHIBIT A

Dated Date: October 19, 2021

Aggregate Principal Amount: $9,125,000

Purchase Price: $9,094,431.25 (being the par value less Underwriter’s

discount of $30,568.75)
Interest Payment Dates: May 1, 2022 and each May 1 and November 1 thereafter
Maturity

May 1 Amount Interest Rate Yield Price
2022 $ 430,000 0.270% 0.270% 100.00%
2023 440,000 0.370 0.370 100.00
2024 445,000 0.770 0.770 100.00
2025 445,000 1.220 1.220 100.00
2026 455,000 1.420 1.420 100.00
2027 460,000 1.670 1.670 100.00
2028 470,000 1.870 1.870 100.00
2029 480,000 2.020 2.020 100.00
2030 490,000 2.120 2.120 100.00
2031 500,000 2.280 2.280 100.00
2032 510,000 2.450 2.450 100.00
2033 525,000 2.550 2.550 100.00
2034 540,000 2.680 2.680 100.00
2035 550,000 2.770 2.770 100.00
2036 570,000 2.870 2.870 100.00
2039* 1,815,000 3.160 3.160 100.00

*Term Bonds

Optional Redemption

Bonds of this issue maturing in the years 2022 to 2031, inclusive, shall not be subject to
optional redemption prior to maturity. Bonds or portions of the Bonds in multiples of $5,000,
maturing on or after May 1, 2032, are subject to redemption prior to maturity at the option of the
City, in such order as the City may determine and by lot within any maturity, on any date
occurring on or after May 1, 2031, at par and accrued interest to the date fixed for redemption.
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Mandatory Redemption:

The Bonds maturing on May 1, 2039 are term bonds (the “Term Bonds”), subject to
mandatory redemption, on the redemption dates and in the principal amounts set forth below at a
redemption price equal to the principal amount thereof, without premium, together with interest
thereon to the redemption dates.

Term Bonds due May 1. 2039

Redemption Dates Principal Amounts
May 1, 2037 $585,000
May 1, 2038 $605,000
May 1, 2039 (maturity) $625,000
Use of Bond Proceeds:

The proceeds of the Bonds of $9,094,431.25 shall be used as follows:

a. The following amount shall be deposited in the Limited Tax
General Obligation Bonds, Series 2021 - Proceeds Fund to be
used for the purpose of paying the costs of the unfunded
pension liability of the Defined Benefit Plan (as defined in the

Resolution) to MERS: $8,955,208.05
b. The following amount shall be deposited in the Proceeds Fund

held by the City and used to pay the costs of issuance of the

Bonds: $103,033.18
c. The following amount shall be used on the date of delivery of

the Bonds to pay the premium for the policy of municipal bond

insurance to be issued by AGM.: $36,190.02
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EXHIBIT B

[Municipal Bond Insurance Commitment Attached]

ASSURED
GUARANTY

MUNICIPAL
MUNICIPAL BOND INSURANCE COMMITMENT

ASSURED GUARANTY MUNICIPAL CORP. (“AGM”) hereby commits to issue its Municipal Bond Insurance Policy (the "Policy")
relating to whole maturities of the debt obligations described in Exhibit A attached hereto (the "Bonds"), subject to the terms and
conditions set forth in this Commitment, or added hereto (the "Commitment"). For the avoidance of doubt, each of the Exhibits
attached hereto is an integrated part of this Commitment. To keep this Commitment in effect after the Expiration Date set forth
in Exhibit A attached hereto, a request for renewal must be submitted to AGM prior to such Expiration Date. AGM reserves the
right to refuse wholly or in part to grant a renewal.

THE MUNICIPAL BOND INSURANCE POLICY SHALL BE ISSUED IF THE FOLLOWING CONDITIONS ARE SATISFIED:

1. The transaction documents to be executed and delivered in connection with the issuance and sale of the Bonds shall
not contain any untrue or misleading statement of a material fact and shall not fail to state a material fact necessary in order to
make the information contained therein not misleading.

2. No event shall occur which would permit any underwriter or purchaser of the Bonds, otherwise required, not to be
required to underwrite or purchase the Bonds on the date scheduled for the issuance and delivery thereof (“Closing Date”).

3. On the date hereof and on the Closing Date, there shall have been no material adverse change in or affecting the
Issuer or the Bonds (including, without limitation, the security for the Bonds or the proposed debt service schedule of the Bonds),
any disclosure document relating to the Bonds (the “Official Statement”), the financing documents to be executed and delivered
with respect to the Bonds, the legal opinions to be executed and delivered in connection with the issuance and sale of the
Bonds, or any other information submitted to AGM with respect to the referenced transaction, or the Bonds, from that previously
delivered or otherwise communicated to AGM.

4. The Bonds shall contain no reference to AGM, the Policy or the insurance evidenced thereby except as may be
approved by AGM. BOND PROOFS SHALL HAVE BEEN APPROVED BY AGM PRIOR TO PRINTING. The Bonds shall bear
a Statement of Insurance in the form provided by AGM.

5: AGM shall be provided with:

(a) Executed copies of all financing documents, the Official Statement and the various legal opinions delivered in
connection with the issuance and sale of the Bonds (which shall be dated the Closing Date and which, except for the opinions of
counsel relating to the adequacy of disclosure, shall be addressed to AGM or accompanied by a letter of such counsel
permitting AGM to rely on such opinion as if such opinion were addressed to AGM), including, without limitation, the approving
opinion of bond counsel. Each of the foregoing shall be in form and substance acceptable to AGM. Copies of all drafts of such
documents prepared subsequent to the date of the Commitment (blacklined to reflect all revisions from previously reviewed
drafts) shall be furnished to AGM for review and approval. Final drafts of such documents shall be provided to AGM at least
three (3) business days prior to the issuance of the Policy, unless AGM shall agree to some shorter period.

(b) Evidence of wire transfer in federal funds of an amount equal to the insurance premium, unless alternative
arrangements for the payment of such amount acceptable to AGM have been made prior to the delivery date of the Bonds.

(c) S&P Global and Moody's Investors Service Inc. will separately present bills for their respective fees relating to
the Bonds. Payment of such bills should be made directly to such rating agency. Payment of the rating fee is not a condition to
release of the Policy by AGM.

6. Promptly after the closing of the Bonds, AGM shall receive three completed sets of executed documents (one original
and either (i) two photocopies (each unbound) or (ii) two compact discs).

7. The Official Statement shall contain the language provided by AGM and only such other references to AGM or
otherwise as AGM shall supply or approve. AGM SHALL BE PROVIDED WITH FOUR PRINTED COPIES OF THE OFFICIAL
STATEMENT.

Page 1 of 1
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EXHIBIT A

Page 1 of 2
TERM SHEET FOR MUNICIPAL BOND INSURANCE COMMITMENT
Issuer: City of Ishpeming, County of Marquette, State of Michigan
Principal Amount of Bonds Insured: Not to Exceed $12,000,000
Name of Bonds Insured: Limited Tax General Obligation Bonds, Series 2021 (Federally Taxable)
Date of Commitment: September 1, 2021 Expiration Date: Friday, November 5, 2021*

Premium: .317% of total debt service on the Bonds Insured
Bond Counsel Opinion -- Language Requirements:

The approving opinion of Bond Counsel shall include language to the effect that the Bonds are a full faith and credit
general obligation of the Issuer, the payment for which the Issuer is obligated to exercise its ad valorem taxing
power, limited as to rate, upon all taxable property within the Issuer.

Additional Conditions: None

ASSURED GUARANTY MUNICIPAL CORP.

\ e [y A 5q o0

Authofized Officer

*To keep the Commitment in effect to the Expiration Date set forth above, AGM must receive a duplicate of this
Exhibit A executed by an authorized officer by the earlier of the date on which the Official Statement containing
disclosure language about AGM is circulated and ten days from the Date of Commitment.

The undersigned, an authorized officer of the Issuer, agrees that (i) if the Bonds are insured by a policy of
municipal bond insurance, such insurance shall be provided by AGM in accordance with the terms of this
Commitment; (ii) the Issuer has made its own independent investigation and decision as to whether to insure the
payment when due of the principal of and interest on the Bonds and whether the Policy is appropriate or proper for it
based upon its own judgment and upon advice from such legal and financial advisers as it has deemed necessary;
(iii) AGM has not made, and therefore the Issuer is not relying on, any recommendation from AGM that the Issuer
insure the Bonds or obtain the Policy; it being understood and agreed that communications from AGM (whether
written or oral) referring to, containing information about or negotiating the terms and conditions of the Policy, any
related insurance document or the documentation governing the Bonds do not constitute a recommendation to insure
the Bonds or obtain the Policy; (iv) the Issuer acknowledges that AGM has not made any representation, warranty or
undertaking, and has not given any assurance or guaranty, in each case, expressed or implied, concerning its future
financial strength or the rating of AGM’s financial strength by the rating agencies; (v) the Issuer acknowledges that
the ratings of AGM reflect only the views of the rating agencies and an explanation of the significance of such ratings
may be obtained only from the rating agencies; (vi) the Issuer understands that such ratings may not continue for any
given time period and instead may change over time, including without limitation being placed under review for
possible downgrade, revised downward, withdrawn entirely by the relevant rating agency if, in the judgment of such
rating agency, circumstances so warrant, or withdrawn entirely by AGM in its sole discretion; (vii) the Issuer
acknowledges that AGM undertakes no responsibility to bring to its attention, and shall have no liability for, the
placement of a rating under review for possible downgrade or the downward revision or withdrawal of any rating
obtained, and that any such review for possible downgrade, downward revision or withdrawal may have an adverse
effect on the Bonds; and (viii) the Issuer acknowledges that AGM pays rating agencies to rate AGM’s financial
strength, but that such payment is not in exchange for any specific rating or for a rating within any particular range.
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EXHIBIT A
Page 2 of 2

Notwithstanding anything fo the contrary set forth herein, the provisions set forth under subparagraphs (i) through
(viii) above shall survive the expiration or termination of this Commitment.

CITY OF ISHPEMING, COUNTY OF
MARQUETTE, STATE OF MICHIGAN

LT
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This Preliminary Official Statement and the information contained herein are subject to completion and amendment. Under no circumstances shall this Preliminary Official Statement constitute an offer to sell or the solicitation of an offer to

buy, nor shall there be any sale of the Bonds, in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any such jurisdiction. As of this date, this Preliminary

Official Statement has been deemed “final” by the City for purposes of SEC Rule 15¢2-12(b)(1) except for the omission of certain information permitted by SEC Rule 15¢2-12(b)(1).

PRELIMINARY OFFICIAL STATEMENT DATED SEPTEMBER 16, 2021

NEW ISSUE-Book-Entry-Only RATINGST: S&P Global Ratings: AA/A
AGM Insured/Underlying

In the opinion of Miller, Canfield, Paddock and Stone, P.L.C., Bond Counsel, the interest on the Bonds is not excludable from gross income for federal
income tax purposes. The Bonds and interest thereon and income from the Bonds are exempt from taxation by the State of Michigan or by any taxing
authority within the State of Michigan. See “TAX MATTERS” and “FORM OF APPROVING OPINION OF BOND COUNSEL” herein.

$9,145,000*
CITY OF ISHPEMING
COUNTY OF MARQUETTE, STATE OF MICHIGAN
LIMITED TAX GENERAL OBLIGATION BONDS, SERIES 2021
(FEDERALLY TAXABLE)

Dated: Date of Delivery Due: May 1, as shown below

The Limited Tax General Obligation Bonds, Series 2021 (Federally Taxable) (the “Bonds”) are being issued by the City of Ishpeming, County of Marquette,
State of Michigan (the “City”), pursuant to Act 34, Public Acts of Michigan, 2001, as amended (“Act 34”), and a bond authorizing resolution adopted by the City
on July 7, 2021 (the “Resolution”) for the purpose of defraying a portion of the costs of the unfunded pension liability of the City’s defined benefit pension plan
for certain employees and to pay costs of issuance incurred with respect to the Bonds. The City has pledged its limited tax full faith and credit for the prompt
payment of the Bonds. The City shall each year budget the amount of the debt service coming due in the next fiscal year on the principal of and interest on the
Bonds and shall advance moneys as a first budget obligation from its general funds available therefor, or, if necessary, levy taxes upon all taxable property in the
City subject to applicable constitutional, statutory and charter tax rate limitations, such sums as may be necessary to pay such debt service in such fiscal year.

The Bonds are issuable only as fully registered bonds without coupons and, when issued, will be registered in the name of Cede & Co., as Bondholder
and nominee for The Depository Trust Company (“DTC”), New York, New York. DTC will act as securities depository for the Bonds. Purchases of beneficial
interests in the Bonds will be made in book-entry-only form in the denomination of $5,000 or any integral multiple thereof. Purchasers of beneficial interests
in the Bonds (the “Beneficial Owners”) will not receive certificates representing their beneficial interest in Bonds purchased. So long as Cede & Co. is the
Bondholder, as nominee of DTC, references herein to the Bondholders or registered owners shall mean Cede & Co., as aforesaid, and shall not mean the
Beneficial Owners of the Bonds. See “THE BONDS—Book-Entry-Only System” herein.

Principal of and interest on the Bonds will be paid by U.S. Bank National Association, Detroit, Michigan (the “Transfer Agent”). So long as DTC or its
nominee, Cede & Co., is the Bondholder, such payments will be made directly to such Bondholder. Disbursement of such payments to the DTC Participants is
the responsibility of DTC and disbursement of such payments to the Beneficial Owners is the responsibility of the DTC Participants and Indirect Participants,
as more fully described herein. Interest will be payable semiannually on May 1 and November 1, commencing May 1, 2022, to the Bondholders of record as of
the applicable record dates herein described.

The scheduled payment of principal of and interest on the Bonds when due will be guaranteed under an insurance policy to be issued concurrently with
the delivery of the Bonds by Assured Guaranty Municipal Corp. See “BOND INSURANCE” and APPENDIX F — Specimen Municipal Bond Insurance Policy”
herein.

ASSURED
GUARANTY

MUNICIPAL
Maturity Schedule*
(Base CUSIPS: )
Maturity* Interest Maturity*
(May 1) Amount Rate Price CUSIP§ (May 1) Amount Rate Price CUSIP§

2022 $425,000 2031 $500,000
2023 445,000 2032 515,000
2024 445,000 2033 525,000
2025 450,000 2034 540,000
2026 455,000 2035 555,000
2027 465,000 2036 570,000
2028 470,000 2037 585,000
2029 480,000 2038 605,000
2030 490,000 2039 625,000

$_ % % Term Bonds Due May 1, 20__* - Price ______ % CUSIP§ ___

$_ % % Term Bonds Due May 1, 20__* - Price_____ % CUSIP§ ___

THE BONDS MATURING IN THE YEARS 2022* TO 2031*, INCLUSIVE, SHALL NOT BE SUBJECT TO REDEMPTION PRIOR TO MATURITY. THE
BONDS MATURING OR SUBJECT TO MANDATORY REDEMPTION ON OR AFTER MAY 1, 2032* ARE SUBJECT TO OPTIONAL REDEMPTION BEGINNING
MAY 1, 2031*, IN THE MANNER AND AT THE TIMES DESCRIBED HEREIN. SEE “THE BONDS - Optional Redemption” HEREIN. THE TERM BONDS
MATURING ON MAY 1, 20__* AND MAY 1, 20__* ARE SUBJECT TO MANDATORY REDEMPTION AS FURTHER SET FORTH HEREIN. SEE “THE BONDS-
Mandatory Redemption of Term Bonds” HEREIN.

The Bonds will be offered when, as and if issued by the City and accepted by the Underwriter subject to the approving legal opinion of Miller, Canfield,
Paddock and Stone, P.L.C., Detroit, Michigan, Bond Counsel. Certain legal matters will be passed upon for the Underwriter by Dickinson Wright PLLC, Troy,
Michigan. It is expected that the Bonds will be available for delivery through DTC on or about October 19, 2021*.

This cover page contains certain information for quick reference only. It is not a summary of this issue. Investors must read the entire Official Statement
to obtain information essential to the making of an informed investment decision.

STIFEL

The date of this Official Statement is , 2021

1 As of date of delivery. For an explanation of the ratings, see “RATINGS” herein.

*  Preliminary, subject to change.

§ CUSIP is aregistered trademark of the American Bankers Association. CUSIP numbers are provided by CUSIP Global Services, which is managed on behalf of the
American Bankers Association by S&P Capital IQ. The CUSIP numbers are provided for convenience and reference only. Neither the City nor the Underwriter is
responsible for the selection or use of CUSIP numbers, nor is any representation made as to their correctness on the Bonds or as set forth in this Official Statement.



No dealer, broker, salesperson or other person has been authorized to give any information or to make any
representation other than as contained in this Official Statement in connection with the offer made hereby and, if given
or made, such other information or representation must not be relied upon as having been authorized by the City or
the Underwriter. This Official Statement and the information contained herein are subject to completion and
amendment. These securities may not be sold nor may an offer to buy these securities be accepted prior to the time
the Official Statement is delivered in final form. Under no circumstances shall this Official Statement constitute an
offer to sell or the solicitation of an offer to buy, nor shall there be any sale of the Bonds, in any jurisdiction in which
such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any
such jurisdiction.

Information herein has been obtained from the City, The Depository Trust Company and other sources
believed to be reliable. The Underwriter has reviewed the information in this Official Statement in accordance with,
and as part of, its responsibility to investors under the federal securities laws as applied to the facts and circumstances
of this transaction, but the Underwriter does not guarantee the accuracy or completeness of such information (except
for information under the section captioned “UNDERWRITING” which was obtained from the Underwriter).

Assured Guaranty Municipal Corp. (“AGM”) makes no representation regarding the Bonds or the
advisability of investing in the Bonds. In addition, AGM has not independently verified, makes no representation
regarding, and does not accept any responsibility for the accuracy or completeness of this Official Statement or any
information or disclosure contained herein, or omitted herefrom, other than with respect to the accuracy of the
information regarding AGM supplied by AGM and presented under the heading “BOND INSURANCE” and
“APPENDIX F - Specimen Municipal Bond Insurance Policy” herein.

Upon issuance, the Bonds will not be registered under the Securities Act of 1933, as amended, or any state
securities law and will not be listed on any stock or other securities exchange. Neither the Securities and Exchange
Commission nor any other federal, state, municipal or other governmental entity or agency will have passed upon the
adequacy of this Official Statement, or, except for the City and the State Treasurer of the State of Michigan, approved
the Bonds for sale.

IN CONNECTION WITH THE OFFERING, THE UNDERWRITER MAY OVERALLOT OR EFFECT
TRANSACTIONS THAT STABILIZE OR MAINTAIN THE MARKET PRICE OF THE BONDS AT A LEVEL
ABOVE THAT WHICH MIGHT OTHERWISE PREVAIL IN THE OPEN MARKET. SUCH STABILIZING, IF
COMMENCED, MAY BE DISCONTINUED AT ANY TIME.

IN MAKING AN INVESTMENT DECISION, INVESTORS MUST RELY ON THEIR OWN
EXAMINATION OF THE INFORMATION PRESENTED IN THIS OFFICIAL STATEMENT CONCERNING
THE CITY AND THE TERMS OF THE OFFERING, INCLUDING THE MERITS AND RISKS INVOLVED.
THESE SECURITIES HAVE NOT BEEN RECOMMENDED BY ANY FEDERAL OR STATE SECURITIES
COMMISSION OR REGULATORY AUTHORITY. FURTHERMORE, THE FOREGOING AUTHORITIES
HAVE NOT CONFIRMED THE ACCURACY OR DETERMINED THE ADEQUACY OF THIS DOCUMENT.
ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.
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OFFICIAL STATEMENT
relating to

$9,145,000*
CITY OF ISHPEMING
COUNTY OF MARQUETTE, STATE OF MICHIGAN
LIMITED TAX GENERAL OBLIGATION BONDS, SERIES 2021
(FEDERALLY TAXABLE)

INTRODUCTION

The purpose of this Official Statement, which includes the cover page and Appendices, is to furnish
information in connection with the issuance and sale by the City of Ishpeming, County of Marquette, State of Michigan
(the “City”) of its Limited Tax General Obligation Bonds, Series 2021 (Federally Taxable) (the “Bonds”) in the
amount of $9,145,000%*.

PURPOSE AND SECURITY

The Bonds are authorized by the City by a resolution adopted on July 7, 2021, and under and in full
compliance with the Constitution and statutes of the State of Michigan, including specifically Act 34, Public Acts of
Michigan, 2001, as amended, for the purpose of defraying a portion of the costs of the unfunded pension liability of
the City’s defined benefit pension plan (the “Closed Defined Benefit Plan™) for general government City employees
and to pay the costs of issuance incurred with respect to the Bonds. The City Council closed the Closed Defined
Benefit Plan for new hires, effective as of January 1, 2020. As part of the closing of the Closed Defined Benefit Plan,
the City established a defined contribution plan for certain employees who meet the eligibility requirements. The
amount of the unfunded pension liability of the Closed Defined Benefit Plan is based on the valuation of the Closed
Defined Benefit Plan’s accrued liabilities as of December 31, 2020, and the actuarial value of the Closed Defined
Benefit Plan’s assets as of December 31, 2020, and assumes an investment return of 7.35%, as determined by the
City’s actuary for the Closed Defined Benefit Plan. As of December 31, 2020, the unfunded pension liability of the
Closed Defined Benefit Plan was $9,900,769. After the Bonds are issued, the actuarial assumption of the Closed
Defined Benefit Plan will include a 7.35% investment rate of return, given the City’s ability to diversify the investment
portfolio of the Closed Defined Benefit Plan. If the investment return differs from the projected 7.35%, the Closed
Defined Benefit Plan will either be overfunded or underfunded. If the Closed Defined Benefit Plan is underfunded,
the City will be required to make payments to fully fund the Closed Defined Benefit Plan.

The City has pledged its limited tax full faith and credit for the prompt payment of the Bonds. The City shall,
each year budget the amount of the debt service coming due in the next fiscal year on the principal of and interest on
the Bonds and shall advance moneys as a first budget obligation from its general funds available therefor, or, if
necessary, levy taxes upon all taxable property in the City subject to applicable constitutional, statutory and charter
tax rate limitations, such sums as may be necessary to pay such debt service in said fiscal year.

BOND INSURANCE

Bond Insurance Policy

Concurrently with the issuance of the Bonds, Assured Guaranty Municipal Corp. ("AGM") will issue its
Municipal Bond Insurance Policy for the Bonds (the "Policy"). The Policy guarantees the scheduled payment of
principal of and interest on the Bonds when due as set forth in the form of the Policy included as an appendix to this
Official Statement.

The Policy is not covered by any insurance security or guaranty fund established under New York, California,
Connecticut or Florida insurance law.

* Preliminary, subject to change.



Assured Guaranty Municipal Corp.

AGM is a New York domiciled financial guaranty insurance company and an indirect subsidiary of Assured
Guaranty Ltd. (“AGL”), a Bermuda-based holding company whose shares are publicly traded and are listed on the
New York Stock Exchange under the symbol “AGO”. AGL, through its operating subsidiaries, provides credit
enhancement products to the U.S. and international public finance (including infrastructure) and structured finance
markets and asset management services. Neither AGL nor any of its shareholders or affiliates, other than AGM, is
obligated to pay any debts of AGM or any claims under any insurance policy issued by AGM.

AGM’s financial strength is rated “AA” (stable outlook) by S&P Global Ratings, a business unit of Standard
& Poor’s Financial Services LLC (“S&P”), “AA+” (stable outlook) by Kroll Bond Rating Agency, Inc. (“KBRA”)
and “A2” (stable outlook) by Moody’s Investors Service, Inc. (“Moody’s”). Each rating of AGM should be evaluated
independently. An explanation of the significance of the above ratings may be obtained from the applicable rating
agency. The above ratings are not recommendations to buy, sell or hold any security, and such ratings are subject to
revision or withdrawal at any time by the rating agencies, including withdrawal initiated at the request of AGM in its
sole discretion. In addition, the rating agencies may at any time change AGM’s long-term rating outlooks or place
such ratings on a watch list for possible downgrade in the near term. Any downward revision or withdrawal of any
of the above ratings, the assignment of a negative outlook to such ratings or the placement of such ratings on a
negative watch list may have an adverse effect on the market price of any security guaranteed by AGM. AGM only
guarantees scheduled principal and scheduled interest payments payable by the issuer of bonds insured by AGM on
the date(s) when such amounts were initially scheduled to become due and payable (subject to and in accordance
with the terms of the relevant insurance policy), and does not guarantee the market price or liquidity of the securities
it insures, nor does it guarantee that the ratings on such securities will not be revised or withdrawn.

Current Financial Strength Ratings

On July 8, 2021, S&P announced it had affirmed AGM’s financial strength rating of “AA” (stable outlook).
AGM can give no assurance as to any further ratings action that S&P may take.

On October 29, 2020, KBRA announced it had affirmed AGM’s insurance financial strength rating of
“AA+” (stable outlook). AGM can give no assurance as to any further ratings action that KBRA may take.

On August 13,2019, Moody’s announced it had affirmed AGM’s insurance financial strength rating of “A2”
(stable outlook). AGM can give no assurance as to any further ratings action that Moody’s may take.

For more information regarding AGM’s financial strength ratings and the risks relating thereto, see AGL’s
Annual Report on Form 10-K for the fiscal year ended December 31, 2020.

Capitalization of AGM

At June 30, 2021:
e  The policyholders’ surplus of AGM was approximately $2,943 million.
e  The contingency reserve of AGM was approximately $947 million.

e The net unearned premium reserves and net deferred ceding commission income of AGM and its
subsidiaries (as described below) were approximately $2,137 million. Such amount includes (i) 100% of the
net unearned premium reserve and deferred ceding commission income of AGM, and (ii) the net unearned
premium reserves and net deferred ceding commissions of AGM’s wholly owned subsidiaries Assured
Guaranty UK Limited (“AGUK”) and Assured Guaranty (Europe) SA (“AGE”).

The policyholders’ surplus of AGM and the contingency reserves, net unearned premium reserves and
deferred ceding commission income of AGM were determined in accordance with statutory accounting principles.
The net unearned premium reserves and net deferred ceding commissions of AGUK and AGE were determined in
accordance with accounting principles generally accepted in the United States of America.



Merger of Municipal Assurance Corp. (“MAC”) into AGM

On April 1, 2021, MAC was merged into AGM, with AGM as the surviving company. Prior to that merger
transaction, MAC was an indirect subsidiary of AGM (which indirectly owned 60.7% of MAC) and AGM’s affiliate,
Assured Guaranty Corp., a Maryland-domiciled insurance company (“AGC”) (which indirectly owned 39.3% of
MAC). In connection with the merger transaction, AGM and AGC each reassumed the remaining outstanding par
they ceded to MAC in 2013, and AGC sold its indirect share of MAC to AGM. All of MAC's direct insured par
exposures have become insured obligations of AGM.

Incorporation of Certain Documents by Reference

Portions of the following documents filed by AGL with the Securities and Exchange Commission (the
“SEC”) that relate to AGM are incorporated by reference into this Official Statement and shall be deemed to be a
part hereof:

(1) the Annual Report on Form 10-K for the fiscal year ended December 31, 2020 (filed by AGL with

the SEC on February 26, 2021);

(i1) the Quarterly Report on Form 10-Q for the quarterly period ended March 31, 2021 (filed by AGL

with the SEC on May 7, 2021); and

(1ii) the Quarterly Report on Form 10-Q for the quarterly period ended June 30, 2021 (filed by AGL

with the SEC on August 6, 2021).

All information relating to AGM included in, or as exhibits to, documents filed by AGL with the SEC
pursuant to Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended, excluding Current Reports
or portions thereof “furnished” under Item 2.02 or Item 7.01 of Form 8-K, after the filing of the last document referred
to above and before the termination of the offering of the Bonds shall be deemed incorporated by reference into this
Official Statement and to be a part hereof from the respective dates of filing such documents. Copies of materials
incorporated by reference are available over the internet at the SEC’s website at http://www.sec.gov, at AGL’s
website at http://www.assuredguaranty.com, or will be provided upon request to Assured Guaranty Municipal Corp.:
1633 Broadway, New York, New York 10019, Attention: Communications Department (telephone (212) 974-0100).
Except for the information referred to above, no information available on or through AGL’s website shall be deemed
to be part of or incorporated in this Official Statement.

Any information regarding AGM included herein under the caption “BOND INSURANCE — Assured
Guaranty Municipal Corp.” or included in a document incorporated by reference herein (collectively, the “AGM
Information”) shall be modified or superseded to the extent that any subsequently included AGM Information (either
directly or through incorporation by reference) modifies or supersedes such previously included AGM Information.
Any AGM Information so modified or superseded shall not constitute a part of this Official Statement, except as so
modified or superseded.

Miscellaneous Matters

AGM makes no representation regarding the Bonds or the advisability of investing in the Bonds. In addition,
AGM has not independently verified, makes no representation regarding, and does not accept any responsibility for
the accuracy or completeness of this Official Statement or any information or disclosure contained herein, or omitted
herefrom, other than with respect to the accuracy of the information regarding AGM supplied by AGM and presented
under the heading “BOND INSURANCE”.



ESTIMATED SOURCES AND USES OF FUNDS

SOURCES
Par Amount of Bonds
Total Sources

USES
Deposit to MERS for Unfunded Pension Liability
Underwriter’s Discount
Estimated Costs of Issuance**
Total Uses

**Includes bond insurance.
THE BONDS

Description and Form of the Bonds

The Bonds will be issued in book-entry-only form as one fully registered Bond per maturity, without coupons,
in the aggregate principal amount for each maturity set forth on the cover page hereof and may be purchased in
denominations of $5,000 or any integral multiple thereof. The Bonds will be dated as of and bear interest from the
date of issuance. Interest on the Bonds shall be payable semiannually each May 1 and November 1, to maturity or
early redemption, commencing May 1, 2022. Interest on the Bonds will be computed using a 360-day year with
twelve 30-day months, and the Bonds will mature on the dates and in the principal amounts and will bear interest at
the rates as set forth on the cover of this Official Statement.

The corporate trust office of U.S. Bank National Association, Detroit, Michigan, or its successor will serve
as the transfer agent (the “Transfer Agent”) and also as bond registrar and paying agent if the Bonds cease to be held
in book-entry-only form. For a description of payment of principal and interest, transfers and exchanges and notice of
redemption on the Bonds, which are held in the book-entry-only system, see “Book-Entry-Only System” below. In
the event the Bonds cease to be held in the book-entry-only system, then interest on the Bonds shall be payable when
due by check or draft to the person or entity who or which is, as of the fifteenth (15th) day of the month preceding
each interest payment date (the “Record Date”), the registered owner of record, at the owner’s registered address. See
“Transfer Outside Book-Entry-Only System” below.

Book-Entry-Only System

The information in this section has been furnished by The Depository Trust Company, New York, New York
(“DTC”). No representation is made by the City or the Transfer Agent as to the completeness or accuracy of such
information or as to the absence of material adverse changes in such information subsequent to the date hereof. No
attempt has been made by the City or the Transfer Agent to determine whether DTC is or will be financially or
otherwise capable of fulfilling its obligations. Neither the City nor the Transfer Agent will have any responsibility or
obligation to Direct Participants, Indirect Participants (both as defined below) or the persons for which they act as
nominees with respect to the Bonds, or for any principal, premium, if any, or interest payment thereof.

The Depository Trust Company ("DTC"), New York, NY, will act as securities depository for the Bonds (the
"Bonds"). The Bonds will be issued as fully-registered securities registered in the name of Cede & Co. (DTC's
partnership nominee) or such other name as may be requested by an authorized representative of DTC. One fully-
registered Bonds certificate will be issued for each issue of the Bonds, each in the aggregate principal amount of such
issue, and will be deposited with DTC. If, however, the aggregate principal amount of any issue exceeds $500 million,
one certificate will be issued with respect to each $500 million of principal amount, and an additional certificate will
be issued with respect to any remaining principal amount of such issue.



DTC, the world's largest securities depository, is a limited-purpose trust company organized under the New
York Banking Law, a "banking organization" within the meaning of the New York Banking Law, a member of the
Federal Reserve System, a "clearing corporation" within the meaning of the New York Uniform Commercial Code,
and a "clearing agency" registered pursuant to the provisions of Section 17A of the Securities Exchange Act of 1934.
DTC holds and provides asset servicing for over 3.5 million issues of U.S. and non-U.S. equity issues, corporate and
municipal debt issues, and money market instruments (from over 100 countries) that DTC's participants ("Direct
Participants") deposit with DTC. DTC also facilitates the post-trade settlement among Direct Participants of sales and
other securities transactions in deposited securities, through electronic computerized book-entry transfers and pledges
between Direct Participants' accounts. This eliminates the need for physical movement of securities certificates. Direct
Participants include both U.S. and non-U.S. securities brokers and dealers, banks, trust companies, clearing
corporations, and certain other organizations. DTC is a wholly-owned subsidiary of The Depository Trust & Clearing
Corporation ("DTCC"). DTCC is the holding company for DTC, National Securities Clearing Corporation and Fixed
Income Clearing Corporation, all of which are registered clearing agencies. DTCC is owned by the users of its
regulated subsidiaries. Access to the DTC system is also available to others such as both U.S. and non-U.S. securities
brokers and dealers, banks, trust companies, and clearing corporations that clear through or maintain a custodial
relationship with a Direct Participant, either directly or indirectly ("Indirect Participants"). DTC has a S&P Global
Rating’s rating of AA+. The DTC Rules applicable to its Participants are on file with the Securities and Exchange
Commission. More information about DTC can be found at www.dtcc.com.

Purchases of Bonds under the DTC system must be made by or through Direct Participants, which will
receive a credit for the Bonds on DTC's records. The ownership interest of each actual purchaser of each Bond
("Beneficial Owner") is in turn to be recorded on the Direct and Indirect Participants' records. Beneficial Owners will
not receive written confirmation from DTC of their purchase. Beneficial Owners are, however, expected to receive
written confirmations providing details of the transaction, as well as periodic statements of their holdings, from the
Direct or Indirect Participant through which the Beneficial Owner entered into the transaction. Transfers of ownership
interests in the Bonds are to be accomplished by entries made on the books of Direct and Indirect Participants acting
on behalf of Beneficial Owners. Beneficial Owners will not receive certificates representing their ownership interests
in Bonds, except in the event that use of the book-entry system for the Bonds is discontinued.

To facilitate subsequent transfers, all Bonds deposited by Direct Participants with DTC are registered in the
name of DTC's partnership nominee, Cede & Co., or such other name as may be requested by an authorized
representative of DTC. The deposit of Bonds with DTC and their registration in the name of Cede & Co. or such other
DTC nominee do not affect any change in beneficial ownership. DTC has no knowledge of the actual Beneficial
Owners of the Bonds; DTC's records reflect only the identity of the Direct Participants to whose accounts such Bonds
are credited, which may or may not be the Beneficial Owners. The Direct and Indirect Participants will remain
responsible for keeping account of their holdings on behalf of their customers.

Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants to
Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be governed by
arrangements among them, subject to any statutory or regulatory requirements as may be in effect from time to time.
Beneficial Owners of Bonds may wish to take certain steps to augment the transmission to them of notices of
significant events with respect to the Bonds, such as redemptions, tenders, defaults, and proposed amendments to the
Bonds documents. For example, Beneficial Owners of Bonds may wish to ascertain that the nominee holding the
Bonds for their benefit has agreed to obtain and transmit notices to Beneficial Owners. In the alternative, Beneficial
Owners may wish to provide their names and addresses to the registrar and request that copies of notices be provided
directly to them.

Redemption notices shall be sent to DTC. If less than all of the Bonds within an issue are being redeemed,
DTC's practice is to determine by lot the amount of the interest of each Direct Participant in such issue to be redeemed.

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to Bonds unless
authorized by a Direct Participant in accordance with DTC's MMI Procedures. Under its usual procedures, DTC mails
an Omnibus Proxy to the City as soon as possible after the record date. The Omnibus Proxy assigns Cede & Co.'s
consenting or voting rights to those Direct Participants to whose accounts Bonds are credited on the record date
(identified in a listing attached to the Omnibus Proxy).



Redemption proceeds, distributions, and dividend payments on the Bonds will be made to Cede & Co., or
such other nominee as may be requested by an authorized representative of DTC. DTC's practice is to credit Direct
Participants' accounts upon DTC's receipt of funds and corresponding detail information from the City or Transfer
Agent, on payable date in accordance with their respective holdings shown on DTC's records. Payments by
Participants to Beneficial Owners will be governed by standing instructions and customary practices, as is the case
with securities held for the accounts of customers in bearer form or registered in "street name," and will be the
responsibility of such Participant and not of DTC, Transfer Agent, or the City, subject to any statutory or regulatory
requirements as may be in effect from time to time. Payment of redemption proceeds, distributions, and dividend
payments to Cede & Co. (or such other nominee as may be requested by an authorized representative of DTC) is the
responsibility of the City or Transfer Agent, disbursement of such payments to Direct Participants will be the
responsibility of DTC, and disbursement of such payments to the Beneficial Owners will be the responsibility of
Direct and Indirect Participants.

DTC may discontinue providing its services as depository with respect to the Bonds at any time by giving
reasonable notice to the City or Transfer Agent. Under such circumstances, in the event that a successor depository is

not obtained, Bond certificates are required to be printed and delivered.

The City may decide to discontinue use of the system of book-entry-only transfers through DTC (or a
successor securities depository). In that event, Bond certificates will be printed and delivered to DTC.

The information in this section concerning DTC and DTC's book-entry system has been obtained from
sources that the City believes to be reliable, but the City takes no responsibility for the accuracy thereof.

Transfer Outside Book-Entry-Only System

In the event that the book-entry-only system is discontinued, the Transfer Agent shall keep the registration
books for the Bonds (the “Bond Register™) at its corporate trust office. Subject to the further conditions contained in
the Resolution, the Bonds may be transferred or exchanged for one or more Bonds in different authorized
denominations upon surrender thereof at the corporate trust office of the Transfer Agent by the registered owners or
their duly authorized attorneys; upon surrender of any Bonds to be transferred or exchanged, the Transfer Agent shall
record the transfer or exchange in the Bond Register and shall authenticate replacement bonds in authorized
denominations; during the fifteen (15) days immediately preceding the date of mailing of any notice of redemption or
any time following the mailing of any notice of redemption, the Transfer Agent shall not be required to effect or
register any transfer or exchange of any bond which has been selected for such redemption, except the Bonds properly
surrendered for partial redemption may be exchanged for new Bonds in authorized denominations equal in the
aggregate to the unredeemed portion; the City and the Transfer Agent shall be entitled to treat the registered owners
of the Bonds, as their names appear in the Bond Register as of the appropriate dates, as the owners of such Bonds for
all purposes under the Resolution. No transfer or exchange made other than as described above and in the Resolution
shall be valid or effective for any purposes under the Resolution.

Optional Redemption*

The Bonds maturing in the years 2022* to 2031*, inclusive, shall not be subject to optional redemption prior
to maturity. The Bonds or portions of Bonds in multiples of $5,000, maturing on or after May 1, 2032%*, are subject
to redemption prior to maturity at the option of the City in such order as the City may determine and by lot within any
maturity, on any date occurring on or after May 1, 2031%*, at par and accrued interest to the date fixed for redemption.

Mandatory Redemption of Term Bonds

The Bonds maturing on May 1, 20 * and May 1, 20 * are term bonds (the “Term Bonds”) subject to
mandatory redemption, in part, by lot, on the redemption dates and in the principal amounts set forth below and at a
redemption price equal to the principal amount of such Bonds, without premium, together with interest on such Bonds
to the redemption date. When Term Bonds are purchased by the City and delivered to the Transfer Agent for
cancellation or are redeemed in a manner other than by mandatory redemption, the principal amount of the Term

* Preliminary, subject to change.



Bonds affected shall be reduced by the principal amount of the Bonds so redeemed or purchased in the order
determined by the City.

Term Bonds Maturing May 1. 20 %

Redemption Dates Principal Amounts

May 1,20
May 1,20
May 1,20
May 1,20
May 1,20  (Maturity)

Term Bonds Maturing May 1,20 =

Redemption Dates Principal Amounts

May 1,20
May 1,20
May 1,20
May 1,20
May 1,20  (Maturity)

Notice of Redemption and Manner of Selection

Notice of redemption of any Bond shall be given not less than thirty (30) days prior to the date fixed for
redemption by mail to the registered owner at the registered address shown on the registration books kept by the
Transfer Agent. The Bonds shall be called for redemption in multiples of $5,000 and Bonds of denominations of more
than $5,000 shall be treated as representing the number of Bonds obtained by dividing the face amount of the Bond
by $5,000 and such Bonds may be redeemed in part. The notice of redemption for Bonds redeemed in part shall state
that upon surrender of the Bond to be redeemed a new Bond or Bonds in an aggregate face amount equal to the
unredeemed portion of the Bond surrendered shall be issued to the registered owner thereof.

If less than all of the Bonds of any maturity shall be called for redemption prior to maturity, unless otherwise
provided, the particular Bonds or portions of Bonds to be redeemed shall be selected by lot by the Transfer Agent, in
the principal amounts designated by the City. Any Bonds selected for redemption will cease to bear interest on the
date fixed for redemption, whether presented for redemption, provided funds are on hand to redeem said Bonds. Upon
presentation and surrender of such Bonds at the corporate trust office of the Transfer Agent, such Bonds shall be paid
and redeemed.

So long as the book-entry-only system remains in effect, in the event of a partial redemption the Transfer
Agent will give notice to Cede & Co., as nominee of DTC, only, and only Cede & Co. will be deemed to be a holder
of'the Bonds. DTC is expected to reduce the credit balances of the applicable DTC Participants in respect of the Bonds
and in turn the DTC Participants are expected to select those Beneficial Owners whose ownership interests are to be
extinguished or reduced by such partial redemption, each by such method as DTC or such DTC Participants, as the
case may be, deems fair and appropriate in its sole discretion

LITIGATION

The City has not been served with any litigation, administrative action or proceeding, and to the knowledge
of the appropriate officials of the City, no litigation or administrative action or proceeding has been threatened against
it, seeking to restrain or enjoin the issuance and delivery of the Bonds, or questioning or contesting the validity of the
Bonds or the proceedings or authorities under which they are authorized to be issued, sold, executed and delivered. A
certificate to such effect will be delivered to the Underwriter at the time of the original delivery of the Bonds.

* Preliminary, subject to change.



POTENTIAL IMPACT OF THE COVID - 19 PANDEMIC

The World Health Organization has declared a pandemic following the outbreak of COVID-19, a respiratory
disease caused by a new strain of the coronavirus. On March 10, 2020, Michigan Governor Gretchen Whitmer declared
a state of emergency across the State, directing State agencies to use all resources necessary to prepare for and respond
to the outbreak. On March 13, 2020, President Trump declared a national emergency to unlock federal funds to help
states and local governments fight the pandemic. The spread of COVID-19 in the United States has slowed
dramatically due to the introduction of several vaccines and other factors. Nonetheless, the pandemic has impacted
federal, state and local governments, and has altered the behavior of businesses and people in a manner that may have
a long-term negative effect on economic activity, and therefore could adversely affect the future financial condition
of the City, directly or indirectly.

State of Emergency- Legislative Authority and Executive Orders

In response to the effect of COVID-19 in Michigan, the Governor has exercised broad authority under the
Emergency Powers of the Governor Act, Act 302, Public Acts of Michigan, 1945, as amended (“Act 302””) and the
Emergency Management Act, Act 390, Public Acts of Michigan, 1976, as amended (“Act 390”). Beginning on March
10, 2020, the Governor issued a series of executive orders declaring a state of emergency and a state of disaster in the
State in response to COVID-19, indicating that the state of emergency and state of disaster will terminate on the earlier
of a specified date or when emergency and disaster conditions no longer exist.!

Act 390 requires approval of the legislature to extend an executive order issued pursuant to that statute to
continue beyond 28 days. Act 302 is silent on legislative approval. On April 7, 2020, the Michigan Legislature
approved the Governor’s extension of the state of emergency and state of disaster through April 30, 2020. On April
30, 2020 the Legislature did not extend the state of emergency and state of disaster under Act 390.

Subsequent to April 30, 2020, the Governor continued to issue executive orders under Act 302 and Act 390
(see “—Stay-Home Practices and Restricted Activity- Executive Orders” herein). On May 5, 2020, the Legislature
filed suit against the Governor challenging the validity and constitutionality of her executive orders related to COVID-
19. On October 12, 2020, the Michigan Supreme Court issued an order finding that (i) the Governor did not have
authority after April 30, 2020, to issue or renew any executive orders related to the COVID-19 pandemic under Act
390 and (ii) the Governor did not possess the authority to exercise emergency powers under Act 302 because the
statute unlawfully delegates legislative power to the executive branch in violation of the Michigan Constitution. The
court’s order was given immediate effect.

The court’s October 12, 2020 order incorporated by reference the analysis and conclusions from its
October 2, 2020 opinion in response to a request to answer certified questions in Midwest Institute Of Health, PLLC
v. Governor, a case pending in the Federal District Court for the Western District of Michigan, which likewise found
the Governor’s actions invalid.

Stay-Home Practices and Restricted Activity- Executive Orders

Beginning on March 23, 2020, the Governor issued a series of executive orders directing Michigan businesses
and other venues to temporarily suspend or reduce in-person operations that are not necessary to sustain or protect life
and further directed individuals to stay in their homes unless they are part of the critical infrastructure workforce. In
light of the 2020 Michigan Supreme Court decisions discussed under “—State of Emergency- Legislative Authority
and Executive Orders” herein, those orders became legally ineffective; however, beginning on October 9, 2020, the
Michigan Department of Health and Human Services (“DHHS”) issued a series of statewide orders limiting attendance
at various types of gatherings and capacity at various types of venues, including a variety of businesses. Effective
June 22, 2021, DHHS rescinded such orders, effectively lifting all such limitations.

Impact on the City and the Bonds
The City has pledged its full faith and credit for the payment of principal of and interest on the Bonds,

including collections of ad valorem taxes levied on all taxable property in the City, subject to applicable constitutional,
statutory and charter tax rate limitations. The City does not currently anticipate that the 2021 levy of property taxes

' All COVID-19-related executive orders and executive directives issued by the Governor, Michigan Department of Health and Human Services
epidemic orders, as well as other releases and information regarding COVID-19 in the State, can be accessed at www.michigan.gov/coronavirus.
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will be materially affected; however the City cannot predict the effect the spread of COVID-19 will have on collection
of those taxes or on future property tax levies and collections.

Although the State’s finances have been adversely affected by the continued spread of COVID-19, recent
revenue projections have improved. At the State’s Consensus Revenue Estimating Conference held in May 2021 (the
“May Conference”), consensus revenue estimates for State fiscal year 2020-21 were revised upward from the previous
January estimates. The revised State fiscal year 2020-21 estimates projected a 6.2% increase in net combined General
Fund-General Purpose and School Aid Fund (“GF-SAF”) revenue compared to State fiscal year 2019-20. Relative to
State fiscal year 2019-20, net combined GF-SAF revenues were projected to increase 1.9% in State fiscal year 2021-
22 and increase 3.3% in State fiscal year 2022-23.

Local units of government, including the City, receive revenue sharing payments from the State under the
State Revenue Sharing Act of 1971, as amended. The revenue sharing payments are comprised of two components —
a constitutional distribution and a statutory distribution. Constitutional revenue sharing payments to local units of
government for State fiscal year 2019-20 were nominally lower than in State fiscal year 2018-19. At the May
Conference, Constitutional revenue sharing payments for State fiscal year 2020-21 were projected to increase by
10.6% compared to State fiscal year 2019-20. This increase will affect payments to local units of government,
including the City. Statutory revenue sharing, which is set by legislative appropriation, has been negatively affected
by the COVID-19 pandemic. August 2020 statutory revenue sharing payments were eliminated and replaced with
payments from a portion of funds allocated to the State under the federal Coronavirus Aid, Relief and Economic
Security Act, Public Law 116-36 (the “CARES Act”), which were equal to or greater than the eliminated August 2020
revenue sharing payments, but were required to be spent in accordance with CARES Act restrictions. The State’s
enacted fiscal year 2020-21 budget maintains statutory revenue sharing payments at State fiscal year 2019-20 levels
prior to the one-time August 2020 elimination referenced above. See “REVENUES FROM THE STATE OF
MICHIGAN” in Appendix A hereto. Future State revenue shortfalls or increased spending pressures in other areas,
or a combination of the two, whether due to the COVID-19 pandemic or otherwise, may adversely affect future
revenue sharing payments to the City.

The City cannot currently predict the ultimate effect the spread of COVID-19 will have on its future finances
or operations.

TAX MATTERS

In the opinion of Miller, Canfield, Paddock and Stone, P.L.C., Bond Counsel, interest on the Bonds is not
excludable from gross income for federal income tax purposes under the Internal Revenue Code of 1986, as amended
(the "Code"). Bond Counsel is also of the opinion that, under existing law, the Bonds and the interest thereon and
income from the Bonds are exempt from all taxation by the State of Michigan or by any taxing authority within the
State of Michigan. Bond Counsel expresses no opinion regarding any other federal or state tax consequences relating
to the ownership or disposition of, or the accrual or receipt of interest on, the Bonds.

The following is a summary of certain of the United States federal income tax consequences of the ownership
of the Bonds as of the date hereof. Each prospective investor should consult with its own tax advisor regarding the
application of United States federal income tax laws, as well as any state, local, foreign or other tax laws, to its
particular situation.

This summary is based on the Code, as well as the Treasury Regulations and administrative and judicial
rulings and practice. Legislative, judicial and administrative changes may occur, possibly with retroactive effect, that
could alter or modify the continued validity of the statements and conclusions set forth herein. This summary is
intended as a general explanatory discussion of the consequences of holding the Bonds generally and does not purport
to furnish information in the level of detail or with the investor's specific tax circumstances that would be provided by
an investor's own tax advisor. For example, it generally is addressed only to original purchasers of the Bonds that are
"U.S. holders" (as defined below), deals only with those Bonds held as capital assets within the meaning of Section
1221 of the Code and does not address tax consequences to holders that may be relevant to investors subject to special
rules, such as individuals, trusts, estates, tax-exempt investors, foreign investors, cash method taxpayers, dealers in
securities, currencies or commodities, banks, thrifts, insurance companies, electing large partnerships, mutual funds,
regulated investment companies, real estate investment trusts, FASITSs, S corporations, persons that hold the Bonds as
part of a straddle, hedge, integrated or conversion transaction, and persons whose "functional currency" is not the U.S.



dollar. In addition, this summary does not address alternative minimum tax issues or the indirect consequences to a
holder of an equity interest in a holder of the Bonds.

As used herein, a "U.S. holder" is a "U.S. person" that is a beneficial owner of a Bond. A "non U.S. holder"
is a holder (or beneficial owner) of a Bond that is not a U.S. person. For these purposes, a "U.S. person" is a citizen
or resident of the United States, a corporation or partnership created or organized in or under the laws of the United
States or any political subdivision thereof (except, in the case of a partnership, to the extent otherwise provided in the
Treasury Regulations), an estate the income of which is subject to United States federal income taxation regardless of
its source or a trust if (i) a United States court is able to exercise primary supervision over the trust's administration
and (ii) one or more United States persons have the authority to control all of the trust's substantial decisions.

The Bonds will be treated, for federal income tax purposes as a debt instrument. Accordingly, interest will
be included in the income of a holder as it is paid (or, if the holder is an accrual method taxpayer. as it is accrued) as
interest.

Bondholders that have a basis in the Bonds that is greater than the principal amount of the Bonds should
consult their own tax advisors with respect to whether or not they should elect to amortize such premium under Section
171 of the Code.

If a Bondholder purchases the Bonds for an amount that is less than the adjusted issue price of the Bonds,
and such difference is not considered to be de minimis, then such discount will represent market discount. Absent an
election to accrue market discount currently, upon a sale or exchange of a Bond, a portion of any gain will be ordinary
income to the extent it represents the amount of any such market discount that was accrued through the date of sale.
In addition, absent an election to accrue market discount currently, the portion of any interest expense incurred or
continued to carry a market discount bond that does not exceed the accrued market discount for any taxable year, will
be deferred.

Although the Bonds are expected to trade "flat," that is, without a specific allocation to accrued interest, for
federal income tax purposes, a portion of the amount realized on sale attributed to the Bonds will be treated as accrued
interest and thus will be taxed as ordinary income to the seller (and will not be subject to tax in the hands of the buyer).

The Bonds may be issued with original issue discount ("OID"). Accordingly, Bondholders will be required
to include OID in gross income as it accrues under a constant yield method, based on the original yield to maturity of
the Bond. Thus, Bondholders will be required to include OID in income as it accrues, prior to the receipt of cash
attributable to such income. U.S. holders, however, would be entitled to claim a loss upon maturity or other disposition
of such notes with respect to interest amounts accrued and included in gross income for which cash is not received.
Such a loss generally would be a capital loss. Bondholders that purchase a Bond for less than its adjusted issue price
(generally its accreted value) will have purchased such Bond with market discount unless such difference is considered
to be de minimis. Absent an election to accrue market discount currently, upon sale or exchange of a Bond, a portion
of any gain will be ordinary income to the extent it represents the amount of any such market discount that was accrued
through the date of sale. In addition, absent an election to accrue market discount currently, the portion of any interest
expense incurred or continued to carry a market discount bond that does not exceed the accrued market discount for
any taxable year will be deferred. A Bondholder that has a basis in the Bond that is greater than its adjusted issue price
(generally its accreted value), but that is less than or equal to its principal amount, will be considered to have purchased
the Bond with "acquisition premium." The amount of OID that such Bondholder must include in gross income with
respect to such Bonds will be reduced in proportion that such excess bears to the OID remaining to be accrued as of
the acquisition of the Bond. A Bondholder may have a basis in its pro rata share of the Bonds that is greater than the
principal amount of such Bonds. Bondholders should consult their own tax advisors with respect to whether or not
they should elect to amortize such premium, if any, with respect to such Bonds under Section 171 of the Code.

Upon a sale, exchange or retirement of a Bond, a holder generally will recognize taxable gain or loss on such
Bond equal to the difference between the amount realized on the sale, exchange or retirement (less any accrued
qualified stated interest which will be taxable as such) and the Bondholder's adjusted tax basis in such Bond.
Defeasance of the Bonds may result in a reissuance thereof, in which event an owner will also recognize taxable gain
or loss as described in the preceding sentence. Such gain or loss generally will be capital gain (although any gain
attributable to accrued market discount of the Bond not yet taken into income will be ordinary). The adjusted basis of
the holder in a Bond will (in general) equal its original purchase price and decreased by any principal payments
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received on the Bond. In general, if the Bond is held for longer than one year, any gain or loss would be long term
capital gain or loss, and capital losses are subject to certain limitations.

In addition to regular income tax, certain non-corporate U.S. holders will owe a 3.8 percent tax on the lesser
of (i) “net investment income” or (ii) the excess of “modified adjusted gross income” of the Bondholder over $200,000
for unmarried individuals ($250,000 for married couples filing jointly and a surviving spouse). Bondholders should
consult with their own tax advisors regarding the application of such net investment income tax.

In general, information reporting requirements will apply to non-corporate holders of the Bonds with respect
to payments of principal, payments of interest, and the accrual of original issue discount on a Bond and the proceeds
of the sale of a Bond before maturity within the United States. Backup withholding may apply to holders of Bonds
under Section 3406 of the Code. Any amounts withheld under backup withholding rules from a payment to a beneficial
owner, and which constitutes over-withholding, would be allowed as a refund or a credit against such beneficial
owner's United States federal income tax provided the requested information is furnished to the Internal Revenue
Service.

Investors are urged to obtain independent tax advice based upon their particular circumstances. The tax
discussion above was not intended or written to be used, and cannot be used, for the purposes of avoiding taxpayer
penalties. The advice was written to support the promotion or marketing of the Bonds.

There are certain additional federal income tax consequences of the purchase, ownership and disposition of
the Bonds. Such federal income tax consequences include, but are not limited to, matters related to acquisition
premium, amortizable bond premium, gain or loss on disposition, market discount, information reporting and backup
withholding.

INVESTORS SHOULD CONSULT WITH THEIR TAX ADVISORS AS TO THE TAX
CONSEQUENCES OF THEIR ACQUISITION, HOLDING OR DISPOSITION OF THE BONDS INCLUDING
THE IMPACT OF ANY PENDING OR PROPOSED FEDERAL OR STATE OF MICHIGAN TAX LEGISLATION.

APPROVAL OF LEGAL PROCEEDINGS

Legal matters incident to the authorization, issuance and sale of the Bonds are subject to the approval of
Miller, Canfield, Paddock and Stone, P.L.C., Detroit, Michigan, Bond Counsel. A copy of the opinion of Bond Counsel
will be provided with the Bonds, which opinion will be in substantially the form set forth in APPENDIX D. The legal
fees of Bond Counsel in connection with the issuance of the Bonds are expected to be paid from Bond proceeds.

Certain legal matters will be passed upon for the Underwriter by its counsel, Dickinson Wright PLLC, Troy,
Michigan.

APPROVAL BY MICHIGAN DEPARTMENT OF TREASURY

By letter dated September 13, 2021, the Department of Treasury of the State of Michigan has approved the
issuance of the Bonds by the City in accordance with Section 518(9) of Act 34.

RATINGS

S&P Global Ratings (“S&P”) is expected to assign its municipal bond rating of “AA” to the Bonds with the
understanding that upon delivery of the Bonds, a municipal bond insurance policy will be issued by AGM. In addition,
S&P will also assign its underlying municipal bond rating of “A” to the Bonds, without regard to municipal bond
insurance. No application has been made to any other ratings service for a rating on the Bonds. The City furnished to
S&P certain materials and information in addition to that provided here. Generally, the rating agency bases its rating
on such information and materials, and on investigations, studies and assumptions. There is no assurance that such
ratings will prevail for any given period of time or that they will not be revised downward or withdrawn entirely by
S&P if, in its judgment, circumstances so warrant. Any such downward revision or withdrawal of such ratings may
have an adverse effect on the market price of the Bonds. Any rating assigned represent only the view of S&P. Further
information is available upon request from S&P Global Ratings, 55 Water Street, New York, NY 10014, (212) 438-
1000.
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UNDERWRITING

Stifel, Nicolaus & Company, Incorporated (the "Underwriter") has agreed, subject to the terms of the Bond
Purchase Agreement, to purchase the Bonds from the City. The Bond Purchase Agreement provides, in part, that the
Underwriter, subject to certain conditions, will purchase from the City the aggregate principal amount of Bonds for a
purchase price as set forth therein. The Underwriter has further agreed to offer the Bonds to the public at the
approximate initial offering prices as set forth on the cover hereto. The Underwriter may offer and sell the Bonds to
certain dealers and others at prices lower than the offering prices stated on the cover hereto. The offering prices may
be changed from time to time by the Underwriter. The aggregate underwriting fee equals percent of the
aggregate principal amount of the Bonds.

The Bond Purchase Agreement provides that the obligations of the Underwriter are subject to certain
conditions, including, among other things, that (i) no event has occurred which impairs or threatens to impair the status
of the Bonds or interest thereon as exempt from taxation in the State (except estate taxes and taxes on gains realized
from the sale, payment or other disposition thereof) and (ii) proceedings relating to the Bonds are not pending or
threatened by the Securities and Exchange Commission. The Bond Purchase Agreement further provides that the City
will provide to the Underwriter within seven business days of the date of the Bond Purchase Agreement sufficient
copies of the Official Statement to enable the Underwriter to comply with the requirements of Rule 15¢2-12(b)(4)
under the Securities Exchange Act of 1934, as amended.

MUNICIPAL ADVISOR

The City has retained PFM Financial Advisors LLC, of Ann Arbor, Michigan, as municipal financial advisor
(the “Municipal Advisor”) in connection with the issuance of the Bonds. In preparing portions of the Official
Statement, the Municipal Advisor has relied upon governmental officials and other sources which have access to
relevant data, to provide accurate information for the Official Statement and the Municipal Advisor has not been
engaged, nor has it undertaken, to independently verify the accuracy of such information. To the best of the Municipal
Advisor’s knowledge and belief, the information contained in the Official Statement, which it assisted in preparing,
while it may be summarized, is complete and accurate. The Municipal Advisor is not a public accounting firm and has
not been engaged by the City to compile, review, examine or audit any information in the Official Statement in
accordance with accounting standards.

The Municipal Advisor is an independent advisory firm and is not engaged in the business of underwriting,
trading or distributing municipal securities or other public securities and therefore will not participate in the
underwriting of the Bonds. PFM Financial Advisors LLC is registered with the Securities and Exchange Commission
and the Municipal Securities Rulemaking Board as a municipal advisor.

Requests for information concerning the Bonds should be addressed to PFM Financial Advisors LLC, 555
Briarwood Circle, Suite 333, Ann Arbor, Michigan 48108, telephone: (734) 994-9700.

CONTINUING DISCLOSURE

Prior to delivery of the Bonds, the City will execute a Continuing Disclosure Undertaking (the
“Undertaking”) for the benefit of the holders of the Bonds and the Beneficial Owners (as hereinafter defined under
this caption only) to send certain information annually and to provide notice of certain events to certain information
repositories pursuant to the requirements of Rule 15¢2-12(b)(5) (the “Rule”) adopted by the Securities and Exchange
Commission under the Securities Exchange Act of 1934, as amended. “Beneficial Owner” means, under this caption
only, any person who has the power, directly or indirectly, to vote or consent with respect to, or to dispose of ownership
of, any Bonds (including any person holding Bonds through nominees, depositories or any other intermediaries). The
information to be provided on an annual basis, the events which will be noticed on an occurrence basis and the other
terms of the Undertaking, are set forth in APPENDIX E, “FORM OF CONTINUING DISCLOSURE
UNDERTAKING?” to this Official Statement.

A failure by the City to comply with its Undertaking will not constitute an event of default under the
Resolution and holders of the Bonds or Beneficial Owners are limited to the remedies described in the Undertaking.
A failure by the City to comply with its Undertaking must be reported by the City in accordance with the Rule and
must be considered by any broker, dealer or municipal securities dealer before recommending the purchase or sale of
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the Bonds in the secondary market. Consequently, such a failure may adversely affect the transferability and liquidity
of the Bonds and their market price.

The City has not failed to comply with the requirements as described in section (b)(5) of the Rule of any
undertaking made by the City in the last five years.

OTHER MATTERS

All information contained in this Official Statement, in all respects, is subject to the complete body of
information contained in the original sources thereof. In particular, no opinion or representation is rendered as to
whether any projection will approximate actual results, and all opinions, estimates and assumptions, whether or not
expressly identified as such, should not be considered statements of fact.

The City has neither sought nor received the consent of its independent auditors to the use of the City’s
financial statements herein.

The City certifies that to the best of its knowledge and belief, this Official Statement, insofar as it pertains to
the City and its economic and financial condition, is true and correct as of the date of this Official Statement, and does
not contain, nor omit, any material facts or information which would make the statements contained herein misleading.

CITY OF ISHPEMING
COUNTY OF MARQUETTE
STATE OF MICHIGAN

By:

Its:
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APPENDIX A*
CITY OF ISHPEMING
GENERAL FINANCIAL, ECONOMIC & STATISTICAL INFORMATION

LOCATION AND DESCRIPTION

The City of Ishpeming (the “City”) covers an area of approximately nine square miles. The City is located in the
central portion of Michigan’s Upper Peninsula in the County of Marquette.

POPULATION

The U.S. Census reported population numbers for the City and the County of Marquette are as follows:

City of % County of %
Ishpeming Change Marquette Change
2020 U.S. Census 6,140 -5.10% 66,017 -1.58%
2010 U.S. Census 6,470 -3.23 67,077 3.78
2000 U.S. Census 6,686 -7.14 64,634 -8.82
1990 U.S. Census 7,200 - 70,887 -

Source: U.S. Census Bureau.

FISCAL YEAR

The City’s fiscal year begins on January 1% and ends on December 31*.
PROPERTY VALUATIONS

Article IX, Section 3, of the Michigan Constitution provides that the proportion of true cash value at which
property shall be assessed shall not exceed 50% of true cash value. The Michigan Legislature by statute has provided
that property shall be assessed at 50% of its true cash value. The Michigan Legislature or the electorate may at some
future time reduce the percentage below 50% of true cash value.

On March 15, 1994, the electors of the State approved an amendment to the Michigan Constitution permitting the
Legislature to authorize ad valorem taxes on a non-uniform basis. The legislation implementing this constitutional
amendment added a new measure of property value known as “Taxable Value”. Since 1995, taxable property has had
two valuations—State Equalized Value (“SEV”) and Taxable Value. Property taxes are levied on Taxable Value.
Generally, the Taxable Value of property is the lesser of: (a) the Taxable Value of property in the immediately
preceding year minus any losses, multiplied by the lesser of 1.05 or the inflation rate, plus all additions, or (b) the
property’s current SEV. Under certain circumstances, therefore, the Taxable Value of property may be different from
the same property’s SEV.

This constitutional amendment and the implementing legislation base the Taxable Value of existing property for
the year 1995 on the SEV of that property in 1994 and for the years 1996 and thereafter on the Taxable Value of the
property in the preceding year. Beginning with the taxes levied in 1995, an increase, if any, in Taxable Value of the
existing property is limited to the lesser of the net percentage change in SEV from the preceding year to the current
year, 5% or the inflation rate. When property is sold or transferred, Taxable Value is adjusted to the SEV, which under
existing law is 50% of the current true cash value. The Taxable Value of new construction is equal to current SEV.
The Taxable Value and SEV of existing property are also adjusted annually for additions and losses.

Responsibility for assessing taxable property rests with the local assessing officer of each township and city. Any
property owner may appeal the assessment to the local assessor, the local Board of Review and ultimately to the
Michigan Tax Tribunal.

*Information included in Appendix A of this Official Statement was obtained from the City unless otherwise noted.
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In addition to limiting the annual increase in Taxable Value, the Michigan Constitution mandates a system of
equalization for assessments. Although the assessor for each local unit of government within a county is responsible
for actually assessing at 50% of true cash value, adjusted for taxable value purposes, the final SEV and taxable value
are arrived at through several steps. Assessments are established initially by the municipal assessor. Municipal
assessments are then equalized to the 50% levels as determined by the County Department of Equalization. Thereafter,
the State equalizes the various counties in relation to each other. SEV is important, aside from its use in determining
Taxable Value for the purpose of levying ad valorem property taxes, because of its role in the spreading of taxes
between overlapping jurisdictions, the distribution of various State aid programs, State revenue sharing and in the
calculation of debt limits.

Property that is exempt from property taxes (churches, governmental property, public schools) is not included in
the SEV or Taxable Value in this Official Statement. Property granted tax abatements under either Act 198, Public
Acts of Michigan, 1974, as amended, or Act 255, Public Acts of Michigan 1998, as amended, is recorded on separate
tax rolls while subject to tax abatement. The valuation of tax abated property is based upon SEV but is not included
in either the SEV or Taxable Value in this Official Statement except as noted.

History of Valuations

A history of the property valuations in the City is shown below:

Property Levy/ Total State

Value as Valuation Taxable Percent Equalized Percent

of 12/31 Year Value Change Value Change
2020 2021 $128,030,292 2.61% $143,325,220 2.23%
2019 2020 124,772,002 2.24 140,201,885 1.59
2018 2019 122,040,890 2.51 138,009,501 4.56
2017 2018 119,051,848 1.36 131,992,005 0.61
2016 2017 117,454,450 131,188,112

Source: City of Ishpeming

History of Valuations
$200 -
$150 -

Millions

$100 A
$50 ~

$0 .
2017 2018 2019 2020 2021

OTaxable Value  OState Equalized Value
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Valuation Composition
A breakdown of the City’s 2021 Taxable Value by class and use is as follows:

2021 Percent

Taxable Value by Use
By Class: Taxable Value of Total
Real Property $115,197.872 89.98% 10.023%
Personal Property 12,832,420 10.02 ' 0.003% 25.509%
TOTAL $128,030,292 100.00% 0.255% N ’
By Use: - i T
Agricultural $4,220 0.003%
Commercial 32,659,817 25.509
Industrial 812,889 0.635 0.635%
Residential 81,395,023 63.575 63.575%
Timber Cutover 325,923 0.255
Personal 12,832,420 10.023 W Agricultural OCommercial ~ MIndustrial
TOTAL $128,030,292 100.000% OResidential B Timber Cutover BPersonal

Source: City of Ishpeming
TAX INCREMENT AUTHORITIES

Act 57 of the Public Acts of Michigan, 2018, as amended (the “Recodified Tax Increment Financing Act”) and
Act 381 of the Public Acts of Michigan, 1996, as amended (the “Brownfield Act”) (together the “TIF Acts”) authorize
the designation of specific districts known as Tax Increment Finance Authority (“TIFA”) Districts, Downtown
Development Authority (“DDA”) Districts, Local Development Finance Authority (“LDFA”) Districts, Corridor
Improvement Authority (“CIA”) Districts or Brownfield Redevelopment Authority (“BRDA”) Districts, which are
authorized to formulate tax increment financing plans for public improvements, economic development, neighborhood
revitalization, historic preservation and environmental cleanup within the district.

Tax increment financing permits the TIFA, DDA, LDFA, CIA or BRDA to capture tax revenues attributable to
increases in value (“TIF Captured Value”) of real and personal property located within an approved development area
while any tax increment financing plans by an established district are in place. These captured revenues are used by
the District and are not passed on to the local taxing jurisdictions.

The City has a DDA with a 2021 captured taxable value of $9,029,229 which captures the City's millage.

Source: City of Ishpeming.
MICHIGAN PROPERTY TAX REFORM

On March 28 and April 1, 2014, Governor Snyder signed into law a package of bills amending and replacing
legislation enacted in 2012 to reform personal property tax in Michigan. Commercial and industrial personal property
of each owner with a combined true cash value in a local taxing unit of less than $80,000 became exempt from ad
valorem taxes beginning in 2014. All eligible manufacturing personal property purchased or put into service beginning
in 2013 and used more than 50% of the time in industrial processing or direct integrated support became exempt
beginning in 2016. The legislation extended certain personal property tax exemptions and tax abatements for
technology parks, industrial facilities and enterprise zones that were to expire after 2012, until the newly enacted
personal property tax exemptions became effective. Pursuant to voter approval in August 2014, the 2014 legislation,
as subsequently amended, also includes a formula to reimburse local governments for lost personal property tax
revenue. To provide the reimbursement, the legislation reduced the state use tax and created a Local Community
Stabilization Authority which levies a local use tax component and distributes that revenue to qualifying local units.
The final impact of this legislation cannot be determined at this time.
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The ultimate nature, extent and impact of any other future amendments to Michigan’s property tax laws on the
City’s finances cannot be predicted. Purchasers of the Bonds should consult with their legal counsel and financial
advisors as to the consequences of any such legislation on the market price or marketability of the Bonds, the security

therefor and the operations of the City.

MAJOR TAXPAYERS

The City’s top ten taxpayers and their 2021 Taxable Value are as follows:

Taxable
Taxpayer Product/Service Value
Bell Memorial Hospital Hospital $9,863,300
UPPCO Utility 6,220,780
American Transmission Utility 1,925,104
ABC Storage MI LLC * Storage Facility 1,364,150
SEMCO Energy Utility 1,116,036
Acquisition Bell Hospital Hospital 1,005,634
Midtown Apts. Property LLC Apartment Complex 869,281
Ishpeming Community FCU Credit Union 855,745
Ishpeming Lodge Inc. Vacation Lodge Rentals 848,418
Niemi Group Inc. Electrical Contractors 847,112
TOTALS $24,915,560
Total 2021 Taxable Value $128,030,292
Top 10 Taxpayers as a % of 2021 Total Taxable Value 19.46%

* Appealing its 2020 taxes with the Michigan Tax Tribunal.
Source: City of Ishpeming

CONSTITUTIONAL ROLLBACK AND ASSESSMENT CAPS
Article IX, Section 31 of the Michigan Constitution requires that if the total value of existing taxable property in
a local taxing unit, exclusive of new construction and improvements, increases faster than the U.S. Consumer Price

Index from one year to the next, the maximum authorized tax rate for that local taxing unit must be reduced through
a Millage Reduction Fraction unless reversed by a vote of the electorate of the local taxing unit.

TAX RATES - (Per $1,000 of Valuation)

The following table shows the total City tax rates for the past five years.

Purpose 2020 2019 2018 2017 2016
Operating 13.1795 13.3545 13.3545 13.4433 13.4433
Retirement - Act 345 2.4762 2.2670 1.9835 1.5300 1.4844
Public Improvements 4.3930 44514 44514 4.4810 4.4810
Debt (Fire Equipment) 0.8822 0.8940 0.8940 0.9000 0.0000
City Total 20.9309 20.9669 20.6834 20.3543 19.4087

Source: City of Ishpeming and Marquette County Equalization Department
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TAX RATE LIMITATIONS

The City Charter provides tax rate limitations as follows:

2020
Millage Maximum Allowable 2020 Millage Expiration
Purpose Authorized Millage after Rollback Levied Date of Levy
Operating 15.0000 13.1795 13.1795 N/A
Retirement - Act 345 N/A N/A 2.4762 N/A
Public Improvements 5.0000 4.3930 4.3930 N/A
Voted Debt - Fire Equipment N/A N/A 0.8822 2028

The City may levy taxes in excess of the above limitation pursuant to state law for the following purposes:

Rate per
$1,000 of
Purpose Authority Taxable Value
Refuse Collection and Disposal Act 298, P.A. of Michigan $3.00
1917, as amended
Police & Fire Pension Act 345, P.A. of Michigan Amount required to
Requirements 1937, as amended make contribution

On November 7, 1978, Article IX, Section 6, of the 1963 Michigan Constitution was amended placing certain
limitations on increases of taxes. The amendment did not, and will not, limit the levy of taxes for the payment of
principal and interest on bonds or other evidences of indebtedness outstanding at the time the amendment became
effective, nor will the amendment limit taxes imposed for the payment of bonds or other indebtedness issued, or
incurred, after their effective date if said bonds, or other indebtedness, have been approved by the voters.

Additionally, Article IX, Section 6, of the 1963 Michigan Constitution, as amended, permits the levy of millage
in excess of the above for:

1. All debt service on tax supported bonds or bonds issued prior to December 23, 1978 or tax supported
issues which have been approved by the voters.

2. Operating purposes for a specific period of time provided that said increase is approved by a majority of
the qualified electors of the local unit.

3. Payment of valid judgments levied in accordance with the State law.

Source: City of Ishpeming

OTHER JURISDICTIONS’ TAX RATES - (Per $1,000 of Valuation)

The following table provides the 2020 and 2019 tax rates for the municipal units of government that are located
within the City’s boundaries.

Taxing Jurisdiction 2020 2019
County of Marquette 7.5906 7.6207
Iron Ore Heritage Trail 0.1984 0.1999
Ishpeming Public Schools

Non- Principal Residence 26.4416 26.4728
Principal Residence 8.4416 8.4728
State Education Tax 6.0000 6.0000
Marquette-Alger ISD 2.2040 2.2048

Source: Marquette County Equalization Department
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TAX LEVIES AND COLLECTIONS

The City’s property taxes are due December 1 of each year and are payable without penalty or interest on or
before the following February 14. All real property taxes remaining unpaid on March 1 of the year following the levy
are turned over to the County Treasurer for collection. Marquette County annually pays from its Tax Revolving Fund
delinquent taxes on real property to all taxing units in the County including the City’s, shortly after the date delinquent
taxes are returned to the County Treasurer for collection. The payments from this fund have resulted in collections of
taxes approaching 100% for all taxing units. Delinquent personal property taxes are negligible. A history of tax levies
and collections for the City is as follows:

Levy Operating Collections to

Year Tax Levy March 1, Following Year
2020 $1,548,817 $1,398,741 90.31%
2019 1,515,020 1,364,841 90.09
2018 1,493,544 1,346,951 90.18
2017 1,519,953 1,391,574 91.55
2016 1,476,712 1,340,446 90.77

Source: City of Ishpeming
REVENUES FROM THE STATE OF MICHIGAN

The City receives revenue sharing payments from the State of Michigan under the State Constitution and the State
Revenue Sharing Act of 1971, as amended. The revenue sharing payments are composed of two components — a
constitutional distribution and a statutory distribution.

The constitutional distribution is mandated by the State Constitution and distributed on a per capita basis to
townships, cities and villages. The amount of the constitutionally mandated revenue sharing component distributed to
the City can vary depending on the population of the City and the receipt of sales tax revenues by the State.

The statutory distribution is authorized by legislative action and distribution is subject to annual State appropriation
by the State Legislature. Statutory distributions may be reduced or delayed by Executive Order during any State fiscal year
in which the Governor, with the approval of the State Legislature’s appropriations committees, determines that actual
revenues will be less than the revenue estimates on which appropriations were based.

On September 30, 2020, Governor Whitmer signed into law the budget for fiscal year 2021. The budget includes
a constitutional revenue sharing distribution to cities, villages and townships of approximately $851.8 million. The
budget continues the incentive-based revenue sharing program known as the City, Village, and Township Revenue
Sharing (or “CVTRS”) program begun in fiscal year 2015 that distributes revenue sharing to cities, villages and
townships that meet requirements for accountability and transparency, including making a citizen’s guide to its
finances, a performance dashboard, a debt service report and a two-year budget projection available for public viewing.
The CVTRS program is funded at $261.0 million for fiscal year 2021, and each city, village and township that received
a CVTRS distribution in fiscal year 2020 is eligible to receive a payment equal to 100.0% of its 2020 distribution.
Each city, village or township that is determined to have a retirement pension benefit system in underfunded status
under section 5 of Act 202, Public Acts of Michigan, 2017, must allocate the 2021 incremental increase to its unfunded
pension liability. The fiscal year 2021 budget continues funding for the revenue sharing grant program for financially
distressed communities at the 2020 level of $2.5 million.

Any portion of the CVTRS payment that the City would be eligible to receive would be subject to certain
benchmarks that the City would need to meet, and there can be no assurance what amount, if any, the City would
receive under the CVTRS program. The City received CVTRS payments of $277,300 in fiscal year 2020 and
anticipates meeting the requirements to receive $332,760 in CVTRS payments for fiscal year 2021.

Purchasers of the Bonds should be alerted to further modifications to revenue sharing payments to Michigan
local governmental units, to potential consequent impact on the City’s general fund condition, and to the potential
impact upon the market price or marketability of the Bonds resulting from changes in revenues received by the City
from the State.
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The following table sets forth the annual revenue sharing payments and other moneys received by the City for the
State’s fiscal years ended September 30, 2016 through September 30, 2020 and the estimated revenue sharing
payments for the State’s fiscal year ending September 30, 2021.

State of Michigan Total
Fiscal Year Ended Constitutional CVT Supplemental Revenue Sharing
September 30th Payments Payments Payments Payments!

2021 $617,758* $332,760? $0 $950,5182
2020 558,479 277,300 0 835,779
2019 559,022 320,052 5,227 884,301
2018 534,639 320,052 5,254 859,945
2017 520,882 320,052 0 840,934
2016 492,496 320,052 0 812,548

!Amounts do not include state gas and weight tax distributions
2 Estimated.
Source: Department of Treasury via website at www.michigan.gov/treasury

LABOR FORCE

A breakdown of the number of employees of the City and their affiliation with organized groups follows:

No. of Exp. Date
Employees Bargaining Unit of Contract
17 Department of Public Works 12/31/21
(AFSCME - AFL-CIO)
11 Police Officers 12/31/21
(Wisconsin Professional Police Assoc.)
4 Clerical 12/31/21
(AFSCME - AFL-CIO)
1 Supervisors 12/31/21
(Local 1282 Michigan Council #25 AFSCME - AFL-CIO)
5 Non-Affiliated N/A
38

The City has not experienced a strike by any of its bargaining units within the past ten years.

Source: City of Ishpeming
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PENSION FUND

The City has two pension plans which cover substantially all employees. The Police and Fire pension program
and the Municipal Employees Retirement System (“MERS”) are both contributory plans. The MERS defined
benefit pension plan was closed to all AFSCME union employees hired after January 1, 2020. New hires after
January 1, 2020 will be placed in a MERS defined contribution plan. The City’s contribution to the MERS plan is
based upon a percentage of gross earnings for all members of the Municipal Employees Retirement System. Police
and Fire participants in the Police and Firemen Retirement System contribute 5% of their gross earnings to the
retirement fund. The City’s contribution to the Police and Firemen Retirement System is based upon a percentage
of gross earnings from members of the system. See Appendix C: Audited Financial Statements - Note N (Defined
Benefit Pension Plan) and Note O (Policemen and Firemen — Defined Benefit Pension Plan) for a further description

of the pension plans. The City’s contributions for the five most recent fiscal years are shown below:

MERS! Police and Fire
Year Contributions Contributions
2020 $808,559 $257,010
2019 825,950 229,122
2018 601,641 178,625
2017 565,838 163,520
2016 537,665 188,906

IMERS defined benefit plans are closed to AFSCME new hires as of January 1, 2020. MERS now invoices the
City of Ishpeming a flat monthly payment rather than a percentage of payroll.

MERS -- Defined Benefit Pension Plan

At the December 31, 2019 valuation date, plan membership consisted of the following:

Inactive plan members or beneficiaries currently receiving benefits 42
Inactive plan members entitled to but not yet receiving benefits 4
Active plan members 28
Total employees covered by the plan 74
Schedule of Emplover Contributions
Contribution in
Actuarial Relation to the Contribution Contribution as
Fiscal Year Determined Actuarial Deficiency Covered % of Covered
Ending Dec. 31, Contribution Determined (Excess) Payroll Payroll
2020 $808,559 $808,559 $0 $1,492,241 54.18%
2019 774,794 825,950 (51,156) 1,331,729 62.02
2018 601,641 601,641 0 1,312,420 45.84
2017 565,838 565,838 0 1,296,057 43.66
2016 537,665 537,665 0 1,229,890 43.72
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Schedule of Changes in Net Pension Liability and Related Ratios

Total Pension Liability

Service Cost

Interest

Change in Benefit Terms

Differences between Expected and
Actual Experience

Changes in Assumptions

Benefit Payments, Including Refunds

Other

Net Change in Total Pension Liability

Total Pension Liability - Beginning

Total Pension Liability - Ending

Plan Fiduciary Net Position

Contributions - Employer

Contributions - Member

Net Investment Income (Loss)

Benefit Payments, Including Refunds
Administrative Expense

Other

Net Change in Plan Fiduciary Net Position
Plan Fiduciary Net Position - Beginning
Plan Fiduciary Net Position - Ending

City's Net Pension Liability

Plan Fiduciary Net Position as a % of the
Total Pension Liability

Covered Employee Payroll

City's Net Pension Liability as a %
of Covered Employee Payroll

For the Fiscal Year Ended December 31

2020 2019 2018 2017 2016
$235,763 $209,452 $202,632 $200,575 $183,436
1,280,589 1,303,816 1,267,953 1,209,026 1,177,043

(138) (24) (131)

219,561 278,635 42,208 426,449 (240,242)
571,248 805,071
(1,143,922) (1,140,064) (1,163,689) (1,014,405) (969,793)
(62,771) (110,789) 83,985 (11,304) (96,136)
$1,100,468 $540,912 $433,065 $810,210 $859,379
$17,303,930  $16,763,018  $16,329.953  $15,519,743  $14,660,364
$18,404,398  $17,303,930  $16,763,018  $16,329.953  $15,519,743
$808,559 $825,950 $601,641 $565,838 $537,665
87,601 99,950 81,803 81,314 141,948
1,064,923 1,028,801 (316,588) 1,019,969 822,998
(1,143,922) (1,140,064) (1,163,689) (1,014,405) (969,793)
(16,882) (17,706) (16,112) (16,175) (16,241)

— — 2 — —
$800,279 $796,931 ($812,943) $636,541 $516,577
$8,466,328 $7,669,397 $8,482,340 $7,845,799 $7,329,222
$9,266,607 $8,466,328 $7,669,397 $8,482,340 $7,845,799
$9,137,791 $8,837,602 $9,093,621 $7,847,613 $7,673,944
50.35% 48.93% 45.75% 51.94% 50.55%
$1,492,241 $1,331,729 $1,312,420 $1,296,057 $1,229,890
612.35% 663.62% 692.89% 605.50% 623.95%

The Bonds described herein will be issued to fund a portion of the City’s Unfunded Actuarial Accrued Liability
(“UAAL”) for the City’s Municipal Employees’ Retirement System (“MERS”) closed defined benefit pension
plan. The City is expecting to use the proceeds in an approximate amount of $8,955,208.05* to fund a portion
of the UAAL attributable to the MERS pension plan. The Comprehensive Financial Plan related to the funding
of the pension liability can be found at: https://ishpemingcity.org.

*Preliminary, subject to change.
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Police and Fire Retirement System - Defined Benefit Pension Plan

At the December 31, 2019 valuation date, plan membership consisted of the following:

Inactive plan members or beneficiaries currently receiving benefits
Inactive plan members entitled to but not yet receiving benefits

Active plan members
Total employees covered by the plan

Schedule of Employer Contributions

Contribution in

Actuarial Relation to the Contribution Contribution as
Fiscal Year Determined Actuarial Deficiency Covered % of Covered
Ending Dec. 31, Contribution Determined (Excess) Payroll Payroll
2020 $243,719 $257,010 ($13,291) $589,469 43.60%
2019 214,696 229,122 (14,426) 515,441 44.45
2018 178,606 178,625 (19) 486,037 36.75
2017 171,758 163,490 8,268 475,382 34.39
2016 181,160 188,906 (7,746) 424,035 44.55
Schedule of Changes in Net Pension Liability and Related Ratios
| For the Fiscal Year Ended December 31
Total Pension Liability 2020 2019 2018 2017 2016
Service Cost N/A $107,651 $108,783 $106,350 $91,455
Interest N/A 454,476 450,415 440,259 431,723
Differences between Expected and
Actual Experience N/A (122,404) (7,962) 68,626 (142,763)
Changes in Assumptions N/A - - - 178,587
Benefit Payments, Including Refunds N/A (500,023) (485,291) (457,439) (431,579)
Other Changes N/A - (1)
Net Change in Total Pension Liability - ($60,300) $65,945 $157,796 $127,422
Total Pension Liability - Beginning $6,628,402 $6,688,702 $6,622,757 $6,464,961 $6,337,539
Total Pension Liability - Ending $6,628,402 $6,628,402 $6,688,702 $6,622,757 $6,464,961
Plan Fiduciary Net Position
Contributions - Employer $257,009 $229,122 $178,625 $163,490 $188,906
Contributions - Member 28,275 24,114 24981 24927 26,124
Net Investment Income (Loss) 630,413 753,628 (405,208) 561,745 211,257
Benefit Payments, Including Refunds (462,717) (500,023) (485,291) (457,439) (431,579)
Administrative Expense (43,884) (18,501) (19,633) (11,797) ---
Other Changes --- @)
Net Change in Plan Fiduciary Net Position $409,096 $488,340 ($706,526) $280,926 ($5,293)
Plan Fiduciary Net Position - Beginning $4,483,501 $3,995,161 $4,701,687 $4,420,761 $4,426,054
Plan Fiduciary Net Position - Ending $4,892,597 $4,483,501 $3,995,161 $4,701,687 $4,420,761
City's Net Pension Liability $1,735,805 $2,144,901 $2,693,541 $1,921,070 $2,044,200
Plan Fiduciary Net Position as a % of the
Total Pension Liability 73.81% 67.64% 59.73% 70.99% 68.38%
Covered Employee Payroll N/A $515,441 $486,037 $475,382 $424,035
City's Net Pension Liability as a %
of covered employee payroll N/A 416.13% 554.18% 404.11% 482.08%

Source: City of Ishpeming and Audited Financial Statements
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OTHER POST-EMPLOYMENT BENEFITS

The City contributes to a Post Employment Health Plan (PEHP) administered by Nationwide Retirement
Solutions. The contributions are made for current, active employees in accordance with City ordinances and
collective bargaining agreements. The criteria to determine eligibility is defined in the Employer Participation
Agreement for the Post-Employment Health Plan for Public Employees. Contributions to the plan are shared 50%
by the City and 50% by the employee. In 2020, the City contributed $28,486 to the plan.

Source: City of Ishpeming and Audited Financial Statements

DEBT STATEMENT?¥ - (As of 09/16/21 — including the Bonds described herein)

DIRECT DEBT:
Dated Bond Final Principal
Date Purpose Type Maturity Outstanding
General Obligation Bonds:
10/15/15 Bldg. Auth., Series 2015A LT 08/01/45 $1,223,000
01/14/16 Bldg. Auth., Series 2016 LT 08/01/45 217,000
10/26/17 Public Safety Fire Equipment UT 05/01/29 595,000
06/22/21 Refunding LT 03/01/30 2,030,000
/21 Pension Obligation LT 05/01/39 9,145,000 *
Total General Obligation Bonds $13,210,000 *
Revenue Bonds:
07/20/17 Utilities Water REV 06/01/57 8,382,000
TOTAL DIRECT DEBT $21,592,000 *
Less: Revenue Bonds ($8,382,000)
NET DIRECT DEBT $13,210,000 *
OVERLAPPING DEBT:
Percent
Share Municipality Net Debt City's Share
94.94% Ishpeming Public Schools $8,065,000 $7,656,911
4.84 County of Marquette 0 0
4.17 Marquette-Alger ISD 0 0
TOTAL OVERLAPPING DEBT 7,656,911 *
NET DIRECT AND OVERLAPPING DEBT $20,866,911 *

*Preliminary, subject to change.
Source: Municipal Advisory Council of Michigan
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DEBT RATIOS* - (As of 09/16/21 — including the Bonds described herein)

2020 Estimated Population

2021 Taxable Value

2021 State Equalized Value (SEV)
2021 True Cash Value (TCV)

Per Capita 2021 Taxable Value
Per Capita 2021 State Equalized Value
Per Capita 2021 True Cash Value

Per Capita Net Direct Debt
Per Capita Net Direct and Overlapping Debt

Percent of Net Direct Debt of 2021 Taxable Value
Percent of Net Direct and Overlapping Debt of 2021 Taxable Value

Percent of Net Direct Debt of 2021 SEV
Percent of Net Direct and Overlapping Debt of 2021 SEV

Percent of Net Direct Debt of 2021 TCV
Percent of Net Direct and Overlapping Debt of 2021 TCV

6,140
$128,030,292
$143,325,220
$286,650,440

$20,851.84
$23,342.87
$46,685.74

$2,151.47
$3,398.52

10.32%
16.30%

9.22%
14.56%

4.61%
7.28%

*Preliminary, subject to change.
LEGAL DEBT MARGIN¥* - (As of 09/16/21 — including the Bonds described herein)

2021 State Equalized Value (SEV) $143,325,220

Plus: Equivalent SEV of State Revenue Sharing** 39,930,390
Total Equivalent Valuation $183,255,610
Legal Debt Limit - 10% of SEV $18,325,561
Total Bonded Debt Outstanding $21,592,000
Less: Revenue Bonds (8,382,000)
Net Amount Subject to Legal Debt Limit $13,210,000
LEGAL DEBT MARGIN AVAILABLE $5,115,561

*Preliminary, subject to change.
**As authorized in section 4a(9) of the Home Rule City Act (Act 279 of 1909), MCL sec. 4a(9). Represents state shared revenue
of $835,779 divided by the total City millage rate of 20.9309 x $1,000.

OTHER BORROWING

The City has the following short-term borrowing outstanding:

Dated Maturity 09/01/21
Date Description Date Balance
06/26/19 Snowplow 06/26/24 $88,708
08/03/20 Dodge Durango Police Car 08/03/22 11,946
01/22/21 Dump Truck 01/22/25 43,943
TOTAL $144,597
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DEBT HISTORY

The City has no record of default on its obligations.

FUTURE FINANCING

The City does not have plans for additional capital financings in the next 12 months.

SCHEDULE OF BOND MATURITIES* - (As of 09/16/21 — including the Bonds described herein)

Building General
Authority Obligation Revenue Percent

Year Bonds Bonds Bonds TOTAL Repaid
2022 $39,000 $705,000 $157,000 $901,000

2023 40,000 730,000 161,000 931,000

2024 42,000 730,000 164,000 936,000

2025 44,000 740,000 168,000 952,000

2026 45,000 760,000 171,000 976,000 22%
2027 46,000 775,000 175,000 996,000

2028 48,000 795,000 179,000 1,022,000

2029 50,000 795,000 182,000 1,027,000

2030 52,000 720,000 186,000 958,000

2031 53,000 500,000 190,000 743,000 44%
2032 55,000 515,000 194,000 764,000

2033 58,000 525,000 198,000 781,000

2034 60,000 540,000 203,000 803,000

2035 61,000 555,000 207,000 823,000

2036 64,000 570,000 211,000 845,000 62%
2037 66,000 585,000 216,000 867,000

2038 68,000 605,000 220,000 893,000

2039 71,000 625,000 225,000 921,000

2040 74,000 0 230,000 304,000

2041 76,000 0 235,000 311,000 78%
2042 79,000 0 240,000 319,000

2043 82,000 0 245,000 327,000

2044 84,000 0 250,000 334,000

2045 83,000 0 255,000 338,000

2046 0 0 261,000 261,000 85%
2047 0 0 266,000 266,000

2048 0 0 272,000 272,000

2049 0 0 278,000 278,000

2050 0 0 284,000 284,000

2051 0 0 290,000 290,000 91%
2052 0 0 296,000 296,000

2053 0 0 302,000 302,000

2054 0 0 309,000 309,000

2055 0 0 315,000 315,000

2056 0 0 322,000 322,000 98%
2057 0 0 325,000 325,000 100%

$1,440,000 $11,770,000 $8,382,000 $21,592,000

*Preliminary, subject to change.
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LARGEST EMPLOYERS

Listed below are the largest employers that are located within the City and the County of Marquette:

Approx. No.
Employer Product or Service of Employees
Within the City (50+ employees)
Cleveland-Cliffs Ore Corp. Mining, Iron Ore Pellets 1,000
UP Health System Bell Health Care 300
Marquette County Medical Care Facility Skilled Nursing Care Facility 260
Ishpeming Public Schools Education 108
Mission Point Nursing & Phys. Rehab Ctr. Nursing Rehab 80
Robbins, Inc. Hardwood Flooring 75
McDonald's of Ishpeming Restaurant 50
Marquette County (173+ employees)
UP Health System Healthcare 1,599
Northern Michigan University Higher Education 914
Peninsula Medical Center Health Care 650
Marquette Area Public Schools Education 448
Walmart Stores, Inc. Retail 392
Michigan Department of Corrections Prison 350
Meijer Supermarket 310
County of Marquette Government 251
RTI Surgical, Inc. Medical Devices 250
Negaunee Public Schools Education 173

Source: 2020 Michigan Manufacturers Directory, Lake Superior Community Partnership website, Manta via www.manta.com and
individual employers.

As a result of the restrictions put in place by the Governor’s various Orders, some entities listed above may be
operating under remote working environments and/or have temporarily or permanently laid off employees. See
"POTENTIAL IMPACT OF THE COVID-19 PANDEMIC" in this Official Statement.
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EMPLOYMENT BREAKDOWN

The U.S. Census Bureau, 2015-2019 American Community Survey reports the occupational breakdown of
persons 16 years and over for the City of Ishpeming and County of Marquette are as follows:

| City of Ishpeming | | County of Marquette |
Number Percent Number Percent
PERSONS BY OCCUPATION 2,774 100.00% 30,540 100.00%

Management, Business, Science & Arts 767 27.65 10,313 33.77
Service 608 21.92 6,765 22.15
Sales & Office 518 18.67 7,121 23.32
Natural Resources, Construction & Maintenance 433 15.61 3,185 10.43
Production, Transportation & Material Moving 448 16.15 3,156 10.33

The U.S. Census Bureau, 2015-2019 American Community Survey reports the breakdown by industry for persons
16 years and over for the City of Ishpeming and County of Marquette are as follows:

| City of Ishpeming | | County of Marquette
Number Percent Number Percent
PERSONS BY INDUSTRY 2,774 100.00% 30,540 100.00%

Agriculture, Forestry, Fishing, Hunting & Mining 162 5.84 1,186 3.88
Construction 304 10.96 1,948 6.38
Manufacturing 227 8.18 1,976 6.47
Wholesale Trade 27 0.97 468 1.53
Retail Trade 281 10.13 4,319 14.14
Transportation 84 3.03 1,227 4.02
Information 39 1.41 506 1.66
Finance, Insurance & Real Estate 154 5.55 1,559 5.10
Professional & Management Services 202 7.28 2,297 7.52
Educational, Health & Social Services 756 27.25 8,436 27.63
Arts, Entertainment, Recreation & Food Services 315 11.36 3,692 12.09
Other Professional & Related Services 121 4.36 1,368 448
Public Administration 102 3.68 1,558 5.10

UNEMPLOYMENT RATES

The U.S. Department of Labor, Bureau of Labor Statistics reports unemployment averages for the County of
Marquette as compared to the State of Michigan as follows:

Annual County of State of
Average Marquette Michigan
July, 2021* 4.9% 5.0%
2020%* 8.3 9.9
2019 4.8 4.1
2018 4.9 4.2
2017 5.5 4.6
2016 5.8 5.0

*The above unemployment figures reflect job losses arising from the COVID-19 pandemic.
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POPULATION BY AGE

The 2010 U.S. Census estimate of population by age for the County of Marquette is as follows:

County of Marquette
Number Percent
Total Population 67,077 100.00%
0 through 19 years 15,396 22.95
20 through 64 years 41,854 62.40
65 years and over 9,827 14.65
Median Age 39.4 years

INCOME

The U.S. Census Bureau, 2015-2019 American Community Survey estimate of household income for the City of
Ishpeming and County of Marquette are as follows:

| City of Ishpeming | | County of Marquette
Number Percent Number Percent
HOUSEHOLDS BY INCOME 2,832 100.00% 26,552 100.00%
Less than § 10,000 189 6.67 1,827 6.88
$ 10,000to $ 14,999 159 5.61 1,245 4.69
$ 15,000to $ 24,999 338 11.94 2,482 9.35
$ 25,000to $ 34,999 386 13.63 2,860 10.77
$ 35,000to $ 49,999 497 17.55 3,885 14.63
$ 50,000to $ 74,999 618 21.82 5,503 20.73
$ 75,000to $ 99,999 352 12.43 3,602 13.57
$100,000 to $149,999 208 7.34 3,397 12.79
$150,000 to $199,999 52 1.84 1,005 3.79
$200,000 or MORE 33 1.17 746 2.80
Median Income $46,299 $53,970
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APPENDIX B

GENERAL FUND BUDGET SUMMARY AND
COMPARATIVE FINANCIAL STATEMENTS

City of Ishpeming
General Fund Budget

Revenues:

Taxes

Licenses & Permits

State Grants

Charges for Services

Fines & Forfeits

Interest & Rentals

Land Sale/Leases

Other Revenues and Other Financing Sources

Total Revenues

Expenditures:

General Government
Public Safety

Public Works
Recreational and Cultural
Other & Transfers Out

Total Expenditures

Excess of Expenditures (over) under Revenues

Fund Balance - January 1

Projected Fund Balance - December 31

Source: City of Ishpeming
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As Amended
2021

$1,666,485
153,000
904,750
42,150
43,530
4,200
1,600
26,200

$2,841,915

$1,220,917
1,034,391
378,105
406,121
5,500

$3,045,034
!$203,1 19)
_$910.960

$707,841



City of Ishpeming
General Fund

Comparative Balance Sheet

Assets:
Cash and Cash Equivalents
Investments
Accounts Receivable, Net
Taxes Receivable
Other Receivable
Due From Other Governments
Due From Other Funds
Inventory

Total Assets

Liabilities:
Accounts Payable
Due to Component Unit
Accrued Payroll and Related
Accrued Sick and Vacation Leave
Accrued Liabilities

Total Liabilities

Deferred Inflows of Resources:
Taxes Levied for a Subsequent Period
Total Fund Balance

Fund Balance:
Non-spendable
Assigned
Unassigned

Total Fund Balance

Total Liabilities, Deferred Inflows
of Resources and Fund Balance

Source: Audited Financial Statements

For Fiscal Years Ended December 31

2018 2019 2020
$1,210,979 $1,332,686 $1,208,462
48,000 48,000 48,000
46,241 27,802 22,301
1,524,678 1,347,156 1,394,917
3,698 3,890 3,539
146,239 151,638 149,257
144,929 150,467 162,667
49,605 102,131 173,192
$3,174,369 $3,163,770 $3,162,335
$86,869 $75,548 $98,208
595,955 558,707 521,460
62,247 67,723 38,481
9,870 20,822 19,436

916
$755,857 $722,800 $677,585
$1,524,678 $1,543,220 $1,573,790
$1,524,678 $1,543,220 $1,573,790
$49,605 $102,131 $173,192
33,960 33,960 960
810,269 761,659 736,808
$893,834 $897,750 $910,960
$3,174,369 $3,163,770 $3,162,335
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Expenditures and Changes in Fund Balance

Revenue:
Taxes
Federal Sources
State Sources
Licenses and Permits
Charges for Services
Interest Income and Rentals
Contributions
Fines and Forfeitures
Other Revenues
Total Revenue

Expenditures:
Current:
Legislative
General Government
Public Safety
Public Works

Community and Economic Development

Recreation and Culture
Total Expenditures

City of Ishpeming
General Fund

Comparative Statement of Revenues,

| For Fiscal Years Ended December 31

Excess of Revenue Over (Under)

Expenditures

Other Financing Sources (Uses):

Insurance Recoveries
Operating Transfers In
Operating Transfers Out

Total Other Financing Sources (Uses):

Excess of Revenue & Other Sources

Over (Under) Expenditures & Other Uses

Fund Balance - Beginning

Fund Balance - Ending

Source: Audited Financial Statements

2018 2019 2020
$1,613,349  $1,596,500  $1,621,636
27,287 120,242
882,915 910,665 858,101
171,834 170,973 155,489
86,750 88,597 83,656
7,645 10,746 4,886
6,975 6,882
56,716 48,750 49,912
26,581 61,838 97,165
$2,852,765 $2,922.238  $2,991,087
$15,582 $30,206 $13,714
1,278,301 1,294,343 1,237,616
841,850 840,553 1,010,394
394,180 377,957 306,421
32,202 30,387 45,642
348,484 347,304 369,101
$2,910,599  $2,920,750  $2,982,888
($57,834) $1,488 $8,199
$64,268
7,085 $7,056 $12,200
(5,347) (4,628) (7,189)
$66,006 $2,428 $5,011
$8,172 $3,916 $13,210
$885,662 $893,834 $897,750
$893,834 $897,750 $910,960
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APPENDIX C

CITY OF ISHPEMING
AUDITED FINANCIAL STATEMENTS

The auditor was not requested to examine or review and therefore has not examined or reviewed any financial
documents, statements or materials that have been or may be furnished in connection with the authorization, issuance
or marketing of the Bonds and accordingly has not conducted any post-audit review procedures and will not express
any opinion with respect to the accuracy or completeness of such financial documents, statements or materials.
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www.millercanfield.com

FORM OF APPROVING OPINION

City of Ishpeming
County of Marquette
State of Michigan

We have acted as bond counsel to the City of Ishpeming, County of Marquette, State of
Michigan (the “Issuer”), in connection with the issuance by the Issuer of bonds in the principal
sum of $ , designated Limited Tax General Obligation Bonds, Series 2021 (Federally
Taxable) (the “Bonds”). In such capacity, we have examined such law and the transcript of
proceedings relating to the issuance of the Bonds and such other proceedings, certifications and
documents as we have deemed necessary to render this opinion.

The Bonds are in fully-registered form in the denomination of $5,000 each or multiples
thereof, numbered in order of registration, bearing original issue date of , 2021,
payable as to principal and interest as provided in the Bonds, with the option of redemption prior
to maturity in the manner, at the times and at the prices specified in the Bonds.

As to questions of fact material to our opinion, we have relied on the certified proceedings
and other certifications of public officials and others furnished to us.

Based upon the foregoing, we are of the opinion that, under existing law:

1. The Bonds have been duly authorized and executed by the Issuer and are valid and
binding obligations of the Issuer.

2. The Issuer has pledged its limited tax full faith and credit for the payment of the
Bonds and, in order to make such payment, the Issuer is obligated to provide, as a first budget
obligation, sufficient general fund moneys in its annual budget and, if necessary, to levy sufficient
ad valorem taxes upon all taxable property within its boundaries, subject to applicable
constitutional, statutory and charter tax rate limitations.

3. Interest on the Bonds is not excluded from gross income for federal income tax
purposes under Section 103 of the Internal Revenue Code of 1986, as amended. The Bonds and
interest thereon and income from the Bonds are exempt from taxation by the State of Michigan or
by any taxing authority within the State of Michigan. We express no opinion regarding any other
federal or state tax consequences related to the ownership or disposition of, or the accrual or receipt
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MILLER, CANFIELD, PADDOCK AND STONE, P.L.C.

City of Ishpeming -2- FORM OF APPROVING OPINION

of interest on, the Bonds. Investors are urged to obtain independent tax advice based upon their
particular circumstances. The tax opinions herein were not intended to be used, and cannot be
used, for the purpose of avoiding taxpayer penalties. These opinions were written to support the
promotion or marketing of the Bonds.

The rights or remedies of bondholders may be affected by bankruptcy, insolvency,
fraudulent conveyance or other laws affecting creditors’ rights generally, now existing or hereafter
enacted, and by the application of general principles of equity, including those relating to equitable
subordination.

This opinion is given as of the date hereof, and we assume no obligation to revise or
supplement this opinion to reflect any facts or circumstances that may hereafter come to our
attention, or any changes in law that may hereafter occur.

Very truly yours,

MILLER, CANFIELD, PADDOCK AND STONE, P.L.C.
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CONTINUING DISCLOSURE UNDERTAKING

This Continuing Disclosure Undertaking (the “Undertaking”) is executed and delivered
by the City of Ishpeming, County of Marquette, State of Michigan (the “Issuer”), in connection
with the issuance of its Limited Tax General Obligation Bonds, Series 2021 (Federally Taxable)
(the “Bonds™). The Issuer covenants and agrees for the benefit of the Bondholders, as
hereinafter defined, as follows:

(a) Definitions. The following terms used herein shall have the following
meanings:

“Audited Financial Statements” means the annual audited financial
statement pertaining to the Issuer prepared by an individual or firm of
independent certified public accountants as required by Act 2, Public Acts of
Michigan, 1968, as amended, which presently requires preparation in accordance
with generally accepted accounting principles.

“Bondholders” shall mean the registered owner of any Bond or any person
(a) with the power, directly or indirectly, to vote or consent with respect to, or to
dispose of ownership of, any Bond (including any person holding a Bond through
a nominee, depository or other intermediary) or (b) treated as the owner of any
Bond for federal income tax purposes.

“EMMA” shall mean the MSRB’s Electronic Municipal Market Access
District, or such other District, Internet Web site, or repository hereafter
prescribed by the MSRB for the submission of electronic filings pursuant to the
Rule.

“Financial Obligation” means “financial obligation” as such term is
defined in the Rule.

“MSRB” means the Municipal Securities Rulemaking Board.

“Rule” means Rule 15¢2-12 promulgated by the SEC pursuant to the
Securities Exchange Act of 1934, as amended, as in effect on the date of this
Undertaking, including any official interpretations thereof issued either before or
after the date of this Undertaking which are applicable to this Undertaking.

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

(b) Continuing Disclosure. The Issuer hereby agrees, in accordance with the
provisions of the Rule, to provide or cause to be provided to the MSRB through EMMA,
on or before the last day of the 6th month after the end of the fiscal year of the Issuer,
commencing with the fiscal year ending December 31, 2021, the following information:

(1) Certain annual financial information and operating data included in
the official statement of the Issuer relating to the Bonds (the “Official Statement”)



appearing in the tables or under the headings in the Official Statement as
described below:

Property Valuations - History of Valuations;
Major Taxpayers;

Tax Rates (Per $1,000 of Valuation);

Tax Rate Limitations;

Tax Levies and Collections;

Revenues from the State of Michigan;
Pension Fund;

Debt Statement — Direct Debt; and

Legal Debt Margin.

S ER Mo A o

(2) The Audited Financial Statements. Provided, however, that if the
Audited Financial Statements are not available by the date specified above, they shall be
provided when available and unaudited financial statements will be filed by such date and
the Audited Financial Statements will be filed as soon as available.

3) Such additional financial information or operating data as may be
determined by the Issuer and its advisors as desirable or necessary to comply with
the Rule.

Such annual financial information and operating data described above are
expected to be provided directly by the Issuer or by specific reference to
documents available to the public through EMMA or filed with the SEC,
including official statements of debt issues of the Issuer or related public entities.

If the fiscal year of the Issuer is changed, the Issuer shall send a notice of
such change to the MSRB through EMMA, prior to the earlier of the ending date
of the fiscal year prior to such change or the ending date of the fiscal year as
changed.

(c) Notice of Failure to Disclose. The Issuer agrees to provide or cause to be
provided, in a timely manner, to the MSRB through EMMA, in an electronic format as
prescribed by the MSRB, notice of a failure by the Issuer to provide the annual financial
information with respect to the Issuer described in subsection (b) above on or prior to the
dates set forth in subsection (b) above.

(d) Occurrence of Events. The Issuer agrees to provide or cause to be
provided to the MSRB through EMMA, in an electronic format as prescribed by the
MSRB, in a timely manner not in excess of ten business days after the occurrence of the
event, notice of the occurrence of any of the following events listed in (b)(5)(1)(C) of the
Rule with respect to the Bonds:

(1)  principal and interest payment delinquencies;
2) non-payment related defaults, if material;



3)
Q)
6))
(6)

(7)
®)
)
(10)

(1D
(12)

(13)

(14)

(15)

(16)

unscheduled draws on debt service reserves reflecting financial
difficulties;

unscheduled draws on credit enhancements reflecting financial
difficulties;

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

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 status of the Bonds, or other
material events affecting the tax status of the Bonds;

modifications to rights of holders of the Bonds, if material;

bond calls, if material, and tender offers;

defeasances;

release, substitution, or sale of property securing repayment of the
Bonds, if material;

rating changes;

bankruptcy, insolvency, receivership or similar event of the Issuer,
which is considered to occur when any of the following occur: the
appointment of a receiver, fiscal agent or similar officer for the
Issuer 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 Issuer, 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 of reorganization, arrangement or liquidation by
a court or governmental authority having supervision or
jurisdiction over substantially all of the assets or business of the
Issuer;

the consummation of a merger, consolidation, or acquisition
involving the Issuer or the sale of all or substantially all of the
assets of the Issuer, other than in the ordinary course of business,
the entry into a definitive agreement to undertake such an action or
the termination of a definitive agreement relating to any such
actions, other than pursuant to its terms, if material; or
appointment of a successor or additional trustee or the change of
name of a trustee, if material.

incurrence of a Financial Obligation of the Issuer, if material, or
agreement to covenants, events of default, remedies, priority rights,
or other similar terms of a Financial Obligation of the Issuer, any
of which affect security holders, if material; or

default, event of acceleration, termination event, modification of
terms, or other similar events under the terms of a Financial
Obligation of the Issuer, any of which reflect financial difficulties.
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()  Materiality Determined Under Federal Securities Laws. The Issuer agrees
that its determination of whether any event listed in subsection (d) is material shall be
made in accordance with federal securities laws.

(H Identifying Information. All documents provided to the MSRB through
EMMA shall be accompanied by the identifying information prescribed by the MSRB.

(2) Termination of Reporting Obligation. The obligation of the Issuer to
provide annual financial information and notices of material events, as set forth above,
shall be terminated if and when the Issuer no longer remains an “obligated person” with
respect to the Bonds within the meaning of the Rule, including upon legal defeasance of
all Bonds.

(h)  Benefit of Bondholders. The Issuer agrees that its undertaking pursuant to
the Rule set forth in this Undertaking is intended to be for the benefit of the Bondholders
and shall be enforceable by any Bondholder; provided that, the right to enforce the
provisions of this Undertaking shall be limited to a right to obtain specific enforcement of
the Issuer’s obligations hereunder and any failure by the Issuer to comply with the
provisions of this Undertaking shall not constitute a default or an event of default with
respect to the Bonds.

(1) Amendments to the Undertaking. Amendments may be made in the
specific types of information provided or the format of the presentation of such
information to the extent deemed necessary or appropriate in the judgment of the Issuer,
provided that the Issuer agrees that any such amendment will be adopted procedurally
and substantively in a manner consistent with the Rule, including any interpretations
thereof by the SEC, which, to the extent applicable, are incorporated herein by reference.
Such interpretations currently include the requirements that (a) the amendment may only
be made in connection with a change in circumstances that arises from a change in legal
requirements, change in law, or change in the identity, nature, or status of the Issuer or
the type of activities conducted thereby, (b) the undertaking, as amended, would have
complied with the requirements of the Rule at the time of the primary offering of the
Bonds, after taking into account any amendments or interpretations of the Rule, as well as
any change in circumstances, and (c¢) the amendment does not materially impair the
interests of Bondholders, as determined by parties unaffiliated with the Issuer (such as
independent legal counsel), but such interpretations may be changed in the future. If the
accounting principles to be followed by the Issuer in the preparing of the Audited
Financial Statements are modified, the annual financial information for the year in which
the change is made shall present a comparison between the financial statements as
prepared on the prior basis and the statements as prepared on the new basis, and
otherwise shall comply with the requirements of the Rule, in order to provide information
to investors to enable them to evaluate the ability of the Issuer to meet its obligations. A
notice of the change in accounting principles shall be sent to the MSRB through EMMA.
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IN WITNESS WHEREQF, the Issuer has caused this Undertaking to be executed by its
authorized officer.

CITY OF ISHPEMING
COUNTY OF MARQUETTE
State of Michigan

By

Its:  City Manager

Dated: ,2021
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MUNICIPAL BOND
INSURANCE POLICY

ISSUER:

BONDS: §$ in aggregate principal amount of

ASSURED GUARANTY MUNICIPAL CORP. ("AGM"), i i i hereby
UNCONDITIONALLY AND IRREVOCABLY agrees to pay to the tr g agent (the
"Paying Agent") (as set forth in the documentation providing for i for
the Bonds, for the benefit of the Owners or, at the election of i ject only to
the terms of this Policy (which includes each endorsement i rincipal of and
interest on the Bonds that shall become Due for Payment but sh i Nonpayment by
the Issuer.

On the later of the day on which such i ue for Payment or the

Business Day next following the Business Da
AGM will disburse to or for the benefit of ea amdUnt of principal of and interest
on the Bond that is then Due for Payment but i f Nonpayment by the Issuer, but
only upon receipt by AGM, in a form r i ) evidence of the Owner's right to
receive payment of the principal t and (b) evidence, including any
appropriate instruments of assign hts with respect to payment of such
principal or interest that is Due for in AGM. A Notice of Nonpayment will be
deemed received on a given Busi rior to 1:00 p.m. (New York time) on such
i the next Business Day. If any Notice of
e deemed not to have been received by AGM for
purposes of the pre promptly so advise the Trustee, Paying Agent or
Owner, as appropyg ed Notice of Nonpayment. Upon disbursement in
respect of a Bond, AG md theyowner of the Bond, any appurtenant coupon to the Bond or right
to receipt of pg | of or inteRst on the Bond and shall be fully subrogated to the rights of the

Trustee or Paying Agent for the benefit of the Owners shall, to
n of AGM under this Policy.

or all purposes of this Policy. "Business Day" means any day other than (a) a
g#day on which banking institutions in the State of New York or the Insurer's
thoriZgl or required by law or executive order to remain closed. "Due for Payment"
rind to the principal of a Bond, payable on the stated maturity date thereof or the date
all have been duly called for mandatory sinking fund redemption and does not refer to
ich payment is due by reason of call for redemption (other than by mandatory sinking
acceleration or other advancement of maturity unless AGM shall elect, in its sole
discretion, to pay such principal due upon such acceleration together with any accrued interest to the date
of acceleration and (b) when referring to interest on a Bond, payable on the stated date for payment of
interest. "Nonpayment" means, in respect of a Bond, the failure of the Issuer to have provided sufficient
funds to the Trustee or, if there is no Trustee, to the Paying Agent for payment in full of all principal and
interest that is Due for Payment on such Bond. "Nonpayment" shall also include, in respect of a Bond, any
payment of principal or interest that is Due for Payment made to an Owner by or on behalf of the Issuer
which has been recovered from such Owner pursuant to the
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Page 2 of 2
Policy No. -N

United States Bankruptcy Code by a trustee in bankruptcy in accordance with a final, nonappealable order
of a court having competent jurisdiction. "Notice" means telephonic or telecopied notice, subsequently
confirmed in a signed writing, or written notice by registered or certified mail, from an Owner, the Trustee or
the Paying Agent to AGM which notice shall specify (a) the person or entity making the claim, (b) the Policy
Number, (c) the claimed amount and (d) the date such claimed amount became Due for Payment. "Owner"
means, in respect of a Bond, the person or entity who, at the time of Nonpayment, is entitled under the
terms of such Bond to payment thereof, except that "Owner" shall not include the Issuer gr any person or
entity whose direct or indirect obligation constitutes the underlying security for the Bonds.

AGM may appoint a fiscal agent (the "Insurer's Fiscal Agent") for purposes o
giving written notice to the Trustee and the Paying Agent specifying the name and notice a
Insurer's Fiscal Agent. From and after the date of receipt of such notice by
Agent, (a) copies of all notices required to be delivered to AGM pur
simultaneously delivered to the Insurer's Fiscal Agent and to AGM and s
received by both and (b) all payments required to be made by AGM un
by AGM or by the Insurer's Fiscal Agent on behalf of AGM. The Ins
only and the Insurer's Fiscal Agent shall in no event be liable to an

To the fullest extent permitted by applicable law, AG d hereby waives,
only for the benefit of each Owner, all rights (whether by counteyal ise) and defenses

otherwise, to the extent that such rights and d to avoid payment of its
obligations under this Policy in accordance wit )

This Policy sets forth in full
affected by any other agreement or in
the extent expressly modified by a
nonrefundable for any reason wha
Bonds prior to maturity and (b) t
COVERED BY THE PROPERTY/C.

hall not be modified, altered or
ification or amendment thereto. Except to
mium paid in respect of this Policy is
ovision being made for payment, of the
ed or revoked. THIS POLICY IS NOT
CURITY FUND SPECIFIED IN ARTICLE 76

ever, including pa
Policy may not be

MUNICIPAL CORP. has caused this Policy to be

ASSURED GUARANTY MUNICIPAL CORP.

By

Authorized Officer

A subsidiary of Assured Guaranty Municipal Holdings Inc.
1633 Broadway, New York, N.Y. 10019
(212) 974-0100

Form 500NY (5/90)
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NEW ISSUE-Book-Entry-Only RATINGST: S&P Global Ratings: AA/A
AGM Insured/Underlying

In the opinion of Miller, Canfield, Paddock and Stone, P.L.C., Bond Counsel, the interest on the Bonds is not excludable from gross income
JSor federal income tax purposes. The Bonds and interest thereon and income from the Bonds are exempt from taxation by the State of Michigan
or by any taxing authority within the State of Michigan. See “TAX MATTERS” and “FORM OF APPROVING OPINION OF BOND COUNSEL”
herein.

$9,125,000
CITY OF ISHPEMING
COUNTY OF MARQUETTE, STATE OF MICHIGAN
LIMITED TAX GENERAL OBLIGATION BONDS, SERIES 2021
(FEDERALLY TAXABLE)

Dated: Date of Delivery Due: May 1, as shown below

The Limited Tax General Obligation Bonds, Series 2021 (Federally Taxable) (the “Bonds”) are being issued by the City of Ishpeming, County of
Marquette, State of Michigan (the “City”), pursuant to Act 34, Public Acts of Michigan, 2001, as amended (“Act 34”), and a bond authorizing resolution
adopted by the City on July 7, 2021 (the “Resolution”) for the purpose of defraying a portion of the costs of the unfunded pension liability of the
City’s defined benefit pension plan for certain employees and to pay costs of issuance incurred with respect to the Bonds. The City has pledged its
limited tax full faith and credit for the prompt payment of the Bonds. The City shall each year budget the amount of the debt service coming due
in the next fiscal year on the principal of and interest on the Bonds and shall advance moneys as a first budget obligation from its general funds
available therefor, or, if necessary, levy taxes upon all taxable property in the City subject to applicable constitutional, statutory and charter tax rate
limitations, such sums as may be necessary to pay such debt service in such fiscal year.

The Bonds are issuable only as fully registered bonds without coupons and, when issued, will be registered in the name of Cede & Co., as
Bondholder and nominee for The Depository Trust Company (“DTC”), New York, New York. DTC will act as securities depository for the Bonds.
Purchases of beneficial interests in the Bonds will be made in book-entry-only form in the denomination of $5,000 or any integral multiple thereof.
Purchasers of beneficial interests in the Bonds (the “Beneficial Owners”) will not receive certificates representing their beneficial interest in Bonds
purchased. So long as Cede & Co. is the Bondholder, as nominee of DTC, references herein to the Bondholders or registered owners shall mean Cede
& Co., as aforesaid, and shall not mean the Beneficial Owners of the Bonds. See “THE BONDS—Book-Entry-Only System” herein.

Principal of and interest on the Bonds will be paid by U.S. Bank National Association, Detroit, Michigan (the “Transfer Agent”). So long as DTC
or its nominee, Cede & Co., is the Bondholder, such payments will be made directly to such Bondholder. Disbursement of such payments to the DTC
Participants is the responsibility of DTC and disbursement of such payments to the Beneficial Owners is the responsibility of the DTC Participants
and Indirect Participants, as more fully described herein. Interest will be payable semiannually on May 1 and November 1, commencing May 1, 2022,
to the Bondholders of record as of the applicable record dates herein described.

The scheduled payment of principal of and interest on the Bonds when due will be guaranteed under an insurance policy to be issued
concurrently with the delivery of the Bonds by Assured Guaranty Municipal Corp. See “BOND INSURANCE” and APPENDIX F - Specimen Municipal
Bond Insurance Policy” herein.

ASSURED
GUARANTY

MUNICIPAL

Maturity Schedule
(Base CUSIPS§: 464308)

Maturity Interest Maturity Interest

(May 1) Amount Rate Price CUSIP§ (May 1) Amount Rate Price CUSIP§
2022 $430,000 0.270% 100% EF8 2030 $490,000 2.120% 100% EP6
2023 440,000 0.370 100 EG6 2031 500,000 2.280 100 EQ4
2024 445,000 0.770 100 EH4 2032 510,000 2.450 100 ER2
2025 445,000 1.220 100 EJO 2033 525,000 2.550 100 ESO
2026 455,000 1.420 100 EK7 2034 540,000 2.680 100 ET8
2027 460,000 1.670 100 EL5 2035 550,000 2.770 100 EU5
2028 470,000 1.870 100 EM3 2036 570,000 2.870 100 EV3
2029 480,000 2.020 100 EN1

$1,815,000 3.160% Term Bonds Due May 1, 2039 - Price 100% CUSIP§ EW1

THE BONDS MATURING IN THE YEARS 2022 TO 2031, INCLUSIVE, SHALL NOT BE SUBJECT TO REDEMPTION PRIOR TO MATURITY.
THE BONDS MATURING OR SUBJECT TO MANDATORY REDEMPTION ON OR AFTER MAY 1, 2032 ARE SUBJECT TO OPTIONAL REDEMPTION
BEGINNING MAY 1, 2031, IN THE MANNER AND AT THE TIMES DESCRIBED HEREIN. SEE “THE BONDS - Optional Redemption” HEREIN.
THE TERM BONDS MATURING ON MAY 1, 2039 ARE SUBJECT TO MANDATORY REDEMPTION AS FURTHER SET FORTH HEREIN. SEE “THE
BONDS-Mandatory Redemption of Term Bonds” HEREIN.

The Bonds will be offered when, as and if issued by the City and accepted by the Underwriter subject to the approving legal opinion of Miller,
Canfield, Paddock and Stone, P.L.C., Detroit, Michigan, Bond Counsel. Certain legal matters will be passed upon for the Underwriter by Dickinson
Wright PLLC, Troy, Michigan. It is expected that the Bonds will be available for delivery through DTC on or about October 19, 2021.

This cover page contains certain information for quick reference only. It is not a summary of this issue. Investors must read the entire Official
Statement to obtain information essential to the making of an informed investment decision.

STIFEL

The date of this Official Statement is September 29, 2021

1 As of date of delivery. For an explanation of the ratings, see “RATINGS” herein.

§ CUSIPis aregistered trademark of the American Bankers Association. CUSIP numbers are provided by CUSIP Global Services, which is managed on behalf
of the American Bankers Association by S&P Capital IQ. The CUSIP numbers are provided for convenience and reference only. Neither the City nor the
Underwriter is responsible for the selection or use of CUSIP numbers, nor is any representation made as to their correctness on the Bonds or as set forth
in this Official Statement.



No dealer, broker, salesperson or other person has been authorized to give any information or to make any
representation other than as contained in this Official Statement in connection with the offer made hereby and, if given
or made, such other information or representation must not be relied upon as having been authorized by the City or
the Underwriter. This Official Statement and the information contained herein are subject to completion and
amendment. These securities may not be sold nor may an offer to buy these securities be accepted prior to the time
the Official Statement is delivered in final form. Under no circumstances shall this Official Statement constitute an
offer to sell or the solicitation of an offer to buy, nor shall there be any sale of the Bonds, in any jurisdiction in which
such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any
such jurisdiction.

Information herein has been obtained from the City, The Depository Trust Company and other sources
believed to be reliable. The Underwriter has reviewed the information in this Official Statement in accordance with,
and as part of, its responsibility to investors under the federal securities laws as applied to the facts and circumstances
of this transaction, but the Underwriter does not guarantee the accuracy or completeness of such information (except
for information under the section captioned “UNDERWRITING” which was obtained from the Underwriter).

Assured Guaranty Municipal Corp. (“AGM”) makes no representation regarding the Bonds or the
advisability of investing in the Bonds. In addition, AGM has not independently verified, makes no representation
regarding, and does not accept any responsibility for the accuracy or completeness of this Official Statement or any
information or disclosure contained herein, or omitted herefrom, other than with respect to the accuracy of the
information regarding AGM supplied by AGM and presented under the heading “BOND INSURANCE” and
“APPENDIX F - Specimen Municipal Bond Insurance Policy” herein.

Upon issuance, the Bonds will not be registered under the Securities Act of 1933, as amended, or any state
securities law and will not be listed on any stock or other securities exchange. Neither the Securities and Exchange
Commission nor any other federal, state, municipal or other governmental entity or agency will have passed upon the
adequacy of this Official Statement, or, except for the City and the State Treasurer of the State of Michigan, approved
the Bonds for sale.

IN CONNECTION WITH THE OFFERING, THE UNDERWRITER MAY OVERALLOT OR EFFECT
TRANSACTIONS THAT STABILIZE OR MAINTAIN THE MARKET PRICE OF THE BONDS AT A LEVEL
ABOVE THAT WHICH MIGHT OTHERWISE PREVAIL IN THE OPEN MARKET. SUCH STABILIZING, IF
COMMENCED, MAY BE DISCONTINUED AT ANY TIME.

IN MAKING AN INVESTMENT DECISION, INVESTORS MUST RELY ON THEIR OWN
EXAMINATION OF THE INFORMATION PRESENTED IN THIS OFFICIAL STATEMENT CONCERNING
THE CITY AND THE TERMS OF THE OFFERING, INCLUDING THE MERITS AND RISKS INVOLVED.
THESE SECURITIES HAVE NOT BEEN RECOMMENDED BY ANY FEDERAL OR STATE SECURITIES
COMMISSION OR REGULATORY AUTHORITY. FURTHERMORE, THE FOREGOING AUTHORITIES
HAVE NOT CONFIRMED THE ACCURACY OR DETERMINED THE ADEQUACY OF THIS DOCUMENT.
ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.
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OFFICIAL STATEMENT
relating to

$9,125,000
CITY OF ISHPEMING
COUNTY OF MARQUETTE, STATE OF MICHIGAN
LIMITED TAX GENERAL OBLIGATION BONDS, SERIES 2021
(FEDERALLY TAXABLE)

INTRODUCTION

The purpose of this Official Statement, which includes the cover page and Appendices, is to furnish
information in connection with the issuance and sale by the City of Ishpeming, County of Marquette, State of Michigan
(the “City”) of its Limited Tax General Obligation Bonds, Series 2021 (Federally Taxable) (the “Bonds”) in the
amount of $9,125,000.

PURPOSE AND SECURITY

The Bonds are authorized by the City by a resolution adopted on July 7, 2021, and under and in full
compliance with the Constitution and statutes of the State of Michigan, including specifically Act 34, Public Acts of
Michigan, 2001, as amended, for the purpose of defraying a portion of the costs of the unfunded pension liability of
the City’s defined benefit pension plan (the “Closed Defined Benefit Plan™) for general government City employees
and to pay the costs of issuance incurred with respect to the Bonds. The City Council closed the Closed Defined
Benefit Plan for new hires, effective as of January 1, 2020. As part of the closing of the Closed Defined Benefit Plan,
the City established a defined contribution plan for certain employees who meet the eligibility requirements. The
amount of the unfunded pension liability of the Closed Defined Benefit Plan is based on the valuation of the Closed
Defined Benefit Plan’s accrued liabilities as of December 31, 2020, and the actuarial value of the Closed Defined
Benefit Plan’s assets as of December 31, 2020, and assumes an investment return of 7.35%, as determined by the
City’s actuary for the Closed Defined Benefit Plan. As of December 31, 2020, the unfunded pension liability of the
Closed Defined Benefit Plan was $9,900,769. After the Bonds are issued, the actuarial assumption of the Closed
Defined Benefit Plan will include a 7.35% investment rate of return, given the City’s ability to diversify the investment
portfolio of the Closed Defined Benefit Plan. If the investment return differs from the projected 7.35%, the Closed
Defined Benefit Plan will either be overfunded or underfunded. If the Closed Defined Benefit Plan is underfunded,
the City will be required to make payments to fully fund the Closed Defined Benefit Plan.

The City has pledged its limited tax full faith and credit for the prompt payment of the Bonds. The City shall,
each year budget the amount of the debt service coming due in the next fiscal year on the principal of and interest on
the Bonds and shall advance moneys as a first budget obligation from its general funds available therefor, or, if
necessary, levy taxes upon all taxable property in the City subject to applicable constitutional, statutory and charter
tax rate limitations, such sums as may be necessary to pay such debt service in said fiscal year.

BOND INSURANCE

Bond Insurance Policy

Concurrently with the issuance of the Bonds, Assured Guaranty Municipal Corp. ("AGM") will issue its
Municipal Bond Insurance Policy for the Bonds (the "Policy"). The Policy guarantees the scheduled payment of
principal of and interest on the Bonds when due as set forth in the form of the Policy included as an appendix to this
Official Statement.

The Policy is not covered by any insurance security or guaranty fund established under New York, California,
Connecticut or Florida insurance law.



Assured Guaranty Municipal Corp.

AGM is a New York domiciled financial guaranty insurance company and an indirect subsidiary of Assured
Guaranty Ltd. (“AGL”), a Bermuda-based holding company whose shares are publicly traded and are listed on the
New York Stock Exchange under the symbol “AGO”. AGL, through its operating subsidiaries, provides credit
enhancement products to the U.S. and international public finance (including infrastructure) and structured finance
markets and asset management services. Neither AGL nor any of its shareholders or affiliates, other than AGM, is
obligated to pay any debts of AGM or any claims under any insurance policy issued by AGM.

AGM’s financial strength is rated “AA” (stable outlook) by S&P Global Ratings, a business unit of Standard
& Poor’s Financial Services LLC (“S&P”), “AA+” (stable outlook) by Kroll Bond Rating Agency, Inc. (“KBRA”)
and “A2” (stable outlook) by Moody’s Investors Service, Inc. (“Moody’s”). Each rating of AGM should be evaluated
independently. An explanation of the significance of the above ratings may be obtained from the applicable rating
agency. The above ratings are not recommendations to buy, sell or hold any security, and such ratings are subject to
revision or withdrawal at any time by the rating agencies, including withdrawal initiated at the request of AGM in its
sole discretion. In addition, the rating agencies may at any time change AGM’s long-term rating outlooks or place
such ratings on a watch list for possible downgrade in the near term. Any downward revision or withdrawal of any
of the above ratings, the assignment of a negative outlook to such ratings or the placement of such ratings on a
negative watch list may have an adverse effect on the market price of any security guaranteed by AGM. AGM only
guarantees scheduled principal and scheduled interest payments payable by the issuer of bonds insured by AGM on
the date(s) when such amounts were initially scheduled to become due and payable (subject to and in accordance
with the terms of the relevant insurance policy), and does not guarantee the market price or liquidity of the securities
it insures, nor does it guarantee that the ratings on such securities will not be revised or withdrawn.

Current Financial Strength Ratings

On July 8, 2021, S&P announced it had affirmed AGM’s financial strength rating of “AA” (stable outlook).
AGM can give no assurance as to any further ratings action that S&P may take.

On October 29, 2020, KBRA announced it had affirmed AGM’s insurance financial strength rating of
“AA+” (stable outlook). AGM can give no assurance as to any further ratings action that KBRA may take.

On August 13,2019, Moody’s announced it had affirmed AGM’s insurance financial strength rating of “A2”
(stable outlook). AGM can give no assurance as to any further ratings action that Moody’s may take.

For more information regarding AGM’s financial strength ratings and the risks relating thereto, see AGL’s
Annual Report on Form 10-K for the fiscal year ended December 31, 2020.

Capitalization of AGM

At June 30, 2021:
e  The policyholders’ surplus of AGM was approximately $2,943 million.
e  The contingency reserve of AGM was approximately $947 million.

e The net unearned premium reserves and net deferred ceding commission income of AGM and its
subsidiaries (as described below) were approximately $2,137 million. Such amount includes (i) 100% of the
net unearned premium reserve and deferred ceding commission income of AGM, and (ii) the net unearned
premium reserves and net deferred ceding commissions of AGM’s wholly owned subsidiaries Assured
Guaranty UK Limited (“AGUK”) and Assured Guaranty (Europe) SA (“AGE”).

The policyholders’ surplus of AGM and the contingency reserves, net unearned premium reserves and
deferred ceding commission income of AGM were determined in accordance with statutory accounting principles.
The net unearned premium reserves and net deferred ceding commissions of AGUK and AGE were determined in
accordance with accounting principles generally accepted in the United States of America.



Merger of Municipal Assurance Corp. (“MAC”) into AGM

On April 1, 2021, MAC was merged into AGM, with AGM as the surviving company. Prior to that merger
transaction, MAC was an indirect subsidiary of AGM (which indirectly owned 60.7% of MAC) and AGM’s affiliate,
Assured Guaranty Corp., a Maryland-domiciled insurance company (“AGC”) (which indirectly owned 39.3% of
MAC). In connection with the merger transaction, AGM and AGC each reassumed the remaining outstanding par
they ceded to MAC in 2013, and AGC sold its indirect share of MAC to AGM. All of MAC's direct insured par
exposures have become insured obligations of AGM.

Incorporation of Certain Documents by Reference

Portions of the following documents filed by AGL with the Securities and Exchange Commission (the
“SEC”) that relate to AGM are incorporated by reference into this Official Statement and shall be deemed to be a
part hereof:

(1) the Annual Report on Form 10-K for the fiscal year ended December 31, 2020 (filed by AGL with

the SEC on February 26, 2021);

(i1) the Quarterly Report on Form 10-Q for the quarterly period ended March 31, 2021 (filed by AGL

with the SEC on May 7, 2021); and

(1ii) the Quarterly Report on Form 10-Q for the quarterly period ended June 30, 2021 (filed by AGL

with the SEC on August 6, 2021).

All information relating to AGM included in, or as exhibits to, documents filed by AGL with the SEC
pursuant to Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended, excluding Current Reports
or portions thereof “furnished” under Item 2.02 or Item 7.01 of Form 8-K, after the filing of the last document referred
to above and before the termination of the offering of the Bonds shall be deemed incorporated by reference into this
Official Statement and to be a part hereof from the respective dates of filing such documents. Copies of materials
incorporated by reference are available over the internet at the SEC’s website at http://www.sec.gov, at AGL’s
website at http://www.assuredguaranty.com, or will be provided upon request to Assured Guaranty Municipal Corp.:
1633 Broadway, New York, New York 10019, Attention: Communications Department (telephone (212) 974-0100).
Except for the information referred to above, no information available on or through AGL’s website shall be deemed
to be part of or incorporated in this Official Statement.

Any information regarding AGM included herein under the caption “BOND INSURANCE — Assured
Guaranty Municipal Corp.” or included in a document incorporated by reference herein (collectively, the “AGM
Information”) shall be modified or superseded to the extent that any subsequently included AGM Information (either
directly or through incorporation by reference) modifies or supersedes such previously included AGM Information.
Any AGM Information so modified or superseded shall not constitute a part of this Official Statement, except as so
modified or superseded.

Miscellaneous Matters

AGM makes no representation regarding the Bonds or the advisability of investing in the Bonds. In addition,
AGM has not independently verified, makes no representation regarding, and does not accept any responsibility for
the accuracy or completeness of this Official Statement or any information or disclosure contained herein, or omitted
herefrom, other than with respect to the accuracy of the information regarding AGM supplied by AGM and presented
under the heading “BOND INSURANCE”.



ESTIMATED SOURCES AND USES OF FUNDS

SOURCES
Par Amount of Bonds $9.125.000.00
Total Sources $9,125,000.00
USES
Deposit to MERS for Unfunded Pension Liability $8,955,208.05
Underwriter’s Discount 30,568.75
Estimated Costs of Issuance** 139,223.20
Total Uses $9,125,000.00

**Includes bond insurance.
THE BONDS

Description and Form of the Bonds

The Bonds will be issued in book-entry-only form as one fully registered Bond per maturity, without coupons,
in the aggregate principal amount for each maturity set forth on the cover page hereof and may be purchased in
denominations of $5,000 or any integral multiple thereof. The Bonds will be dated as of and bear interest from the
date of issuance. Interest on the Bonds shall be payable semiannually each May 1 and November 1, to maturity or
early redemption, commencing May 1, 2022. Interest on the Bonds will be computed using a 360-day year with
twelve 30-day months, and the Bonds will mature on the dates and in the principal amounts and will bear interest at
the rates as set forth on the cover of this Official Statement.

The corporate trust office of U.S. Bank National Association, Detroit, Michigan, or its successor will serve
as the transfer agent (the “Transfer Agent”) and also as bond registrar and paying agent if the Bonds cease to be held
in book-entry-only form. For a description of payment of principal and interest, transfers and exchanges and notice of
redemption on the Bonds, which are held in the book-entry-only system, see “Book-Entry-Only System” below. In
the event the Bonds cease to be held in the book-entry-only system, then interest on the Bonds shall be payable when
due by check or draft to the person or entity who or which is, as of the fifteenth (15th) day of the month preceding
each interest payment date (the “Record Date”), the registered owner of record, at the owner’s registered address. See
“Transfer Outside Book-Entry-Only System” below.

Book-Entry-Only System

The information in this section has been furnished by The Depository Trust Company, New York, New York
(“DTC”). No representation is made by the City or the Transfer Agent as to the completeness or accuracy of such
information or as to the absence of material adverse changes in such information subsequent to the date hereof. No
attempt has been made by the City or the Transfer Agent to determine whether DTC is or will be financially or
otherwise capable of fulfilling its obligations. Neither the City nor the Transfer Agent will have any responsibility or
obligation to Direct Participants, Indirect Participants (both as defined below) or the persons for which they act as
nominees with respect to the Bonds, or for any principal, premium, if any, or interest payment thereof.

The Depository Trust Company ("DTC"), New York, NY, will act as securities depository for the Bonds (the
"Bonds"). The Bonds will be issued as fully-registered securities registered in the name of Cede & Co. (DTC's
partnership nominee) or such other name as may be requested by an authorized representative of DTC. One fully-
registered Bonds certificate will be issued for each issue of the Bonds, each in the aggregate principal amount of such
issue, and will be deposited with DTC. If, however, the aggregate principal amount of any issue exceeds $500 million,
one certificate will be issued with respect to each $500 million of principal amount, and an additional certificate will
be issued with respect to any remaining principal amount of such issue.



DTC, the world's largest securities depository, is a limited-purpose trust company organized under the New
York Banking Law, a "banking organization" within the meaning of the New York Banking Law, a member of the
Federal Reserve System, a "clearing corporation" within the meaning of the New York Uniform Commercial Code,
and a "clearing agency" registered pursuant to the provisions of Section 17A of the Securities Exchange Act of 1934.
DTC holds and provides asset servicing for over 3.5 million issues of U.S. and non-U.S. equity issues, corporate and
municipal debt issues, and money market instruments (from over 100 countries) that DTC's participants ("Direct
Participants") deposit with DTC. DTC also facilitates the post-trade settlement among Direct Participants of sales and
other securities transactions in deposited securities, through electronic computerized book-entry transfers and pledges
between Direct Participants' accounts. This eliminates the need for physical movement of securities certificates. Direct
Participants include both U.S. and non-U.S. securities brokers and dealers, banks, trust companies, clearing
corporations, and certain other organizations. DTC is a wholly-owned subsidiary of The Depository Trust & Clearing
Corporation ("DTCC"). DTCC is the holding company for DTC, National Securities Clearing Corporation and Fixed
Income Clearing Corporation, all of which are registered clearing agencies. DTCC is owned by the users of its
regulated subsidiaries. Access to the DTC system is also available to others such as both U.S. and non-U.S. securities
brokers and dealers, banks, trust companies, and clearing corporations that clear through or maintain a custodial
relationship with a Direct Participant, either directly or indirectly ("Indirect Participants"). DTC has a S&P Global
Rating’s rating of AA+. The DTC Rules applicable to its Participants are on file with the Securities and Exchange
Commission. More information about DTC can be found at www.dtcc.com.

Purchases of Bonds under the DTC system must be made by or through Direct Participants, which will
receive a credit for the Bonds on DTC's records. The ownership interest of each actual purchaser of each Bond
("Beneficial Owner") is in turn to be recorded on the Direct and Indirect Participants' records. Beneficial Owners will
not receive written confirmation from DTC of their purchase. Beneficial Owners are, however, expected to receive
written confirmations providing details of the transaction, as well as periodic statements of their holdings, from the
Direct or Indirect Participant through which the Beneficial Owner entered into the transaction. Transfers of ownership
interests in the Bonds are to be accomplished by entries made on the books of Direct and Indirect Participants acting
on behalf of Beneficial Owners. Beneficial Owners will not receive certificates representing their ownership interests
in Bonds, except in the event that use of the book-entry system for the Bonds is discontinued.

To facilitate subsequent transfers, all Bonds deposited by Direct Participants with DTC are registered in the
name of DTC's partnership nominee, Cede & Co., or such other name as may be requested by an authorized
representative of DTC. The deposit of Bonds with DTC and their registration in the name of Cede & Co. or such other
DTC nominee do not affect any change in beneficial ownership. DTC has no knowledge of the actual Beneficial
Owners of the Bonds; DTC's records reflect only the identity of the Direct Participants to whose accounts such Bonds
are credited, which may or may not be the Beneficial Owners. The Direct and Indirect Participants will remain
responsible for keeping account of their holdings on behalf of their customers.

Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants to
Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be governed by
arrangements among them, subject to any statutory or regulatory requirements as may be in effect from time to time.
Beneficial Owners of Bonds may wish to take certain steps to augment the transmission to them of notices of
significant events with respect to the Bonds, such as redemptions, tenders, defaults, and proposed amendments to the
Bonds documents. For example, Beneficial Owners of Bonds may wish to ascertain that the nominee holding the
Bonds for their benefit has agreed to obtain and transmit notices to Beneficial Owners. In the alternative, Beneficial
Owners may wish to provide their names and addresses to the registrar and request that copies of notices be provided
directly to them.

Redemption notices shall be sent to DTC. If less than all of the Bonds within an issue are being redeemed,
DTC's practice is to determine by lot the amount of the interest of each Direct Participant in such issue to be redeemed.

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to Bonds unless
authorized by a Direct Participant in accordance with DTC's MMI Procedures. Under its usual procedures, DTC mails
an Omnibus Proxy to the City as soon as possible after the record date. The Omnibus Proxy assigns Cede & Co.'s
consenting or voting rights to those Direct Participants to whose accounts Bonds are credited on the record date
(identified in a listing attached to the Omnibus Proxy).



Redemption proceeds, distributions, and dividend payments on the Bonds will be made to Cede & Co., or
such other nominee as may be requested by an authorized representative of DTC. DTC's practice is to credit Direct
Participants' accounts upon DTC's receipt of funds and corresponding detail information from the City or Transfer
Agent, on payable date in accordance with their respective holdings shown on DTC's records. Payments by
Participants to Beneficial Owners will be governed by standing instructions and customary practices, as is the case
with securities held for the accounts of customers in bearer form or registered in "street name," and will be the
responsibility of such Participant and not of DTC, Transfer Agent, or the City, subject to any statutory or regulatory
requirements as may be in effect from time to time. Payment of redemption proceeds, distributions, and dividend
payments to Cede & Co. (or such other nominee as may be requested by an authorized representative of DTC) is the
responsibility of the City or Transfer Agent, disbursement of such payments to Direct Participants will be the
responsibility of DTC, and disbursement of such payments to the Beneficial Owners will be the responsibility of
Direct and Indirect Participants.

DTC may discontinue providing its services as depository with respect to the Bonds at any time by giving
reasonable notice to the City or Transfer Agent. Under such circumstances, in the event that a successor depository is

not obtained, Bond certificates are required to be printed and delivered.

The City may decide to discontinue use of the system of book-entry-only transfers through DTC (or a
successor securities depository). In that event, Bond certificates will be printed and delivered to DTC.

The information in this section concerning DTC and DTC's book-entry system has been obtained from
sources that the City believes to be reliable, but the City takes no responsibility for the accuracy thereof.

Transfer Outside Book-Entry-Only System

In the event that the book-entry-only system is discontinued, the Transfer Agent shall keep the registration
books for the Bonds (the “Bond Register™) at its corporate trust office. Subject to the further conditions contained in
the Resolution, the Bonds may be transferred or exchanged for one or more Bonds in different authorized
denominations upon surrender thereof at the corporate trust office of the Transfer Agent by the registered owners or
their duly authorized attorneys; upon surrender of any Bonds to be transferred or exchanged, the Transfer Agent shall
record the transfer or exchange in the Bond Register and shall authenticate replacement bonds in authorized
denominations; during the fifteen (15) days immediately preceding the date of mailing of any notice of redemption or
any time following the mailing of any notice of redemption, the Transfer Agent shall not be required to effect or
register any transfer or exchange of any bond which has been selected for such redemption, except the Bonds properly
surrendered for partial redemption may be exchanged for new Bonds in authorized denominations equal in the
aggregate to the unredeemed portion; the City and the Transfer Agent shall be entitled to treat the registered owners
of the Bonds, as their names appear in the Bond Register as of the appropriate dates, as the owners of such Bonds for
all purposes under the Resolution. No transfer or exchange made other than as described above and in the Resolution
shall be valid or effective for any purposes under the Resolution.

Optional Redemption

The Bonds maturing in the years 2022 to 2031, inclusive, shall not be subject to optional redemption prior to
maturity. The Bonds or portions of Bonds in multiples of $5,000, maturing on or after May 1, 2032, are subject to
redemption prior to maturity at the option of the City in such order as the City may determine and by lot within any
maturity, on any date occurring on or after May 1, 2031, at par and accrued interest to the date fixed for redemption.

Mandatory Redemption of Term Bonds

The Bonds maturing on May 1, 2039 are term bonds (the “Term Bonds”) subject to mandatory redemption,
in part, by lot, on the redemption dates and in the principal amounts set forth below and at a redemption price equal
to the principal amount of such Bonds, without premium, together with interest on such Bonds to the redemption date.
When the Term Bonds are purchased by the City and delivered to the Transfer Agent for cancellation or are redeemed
in a manner other than by mandatory redemption, the principal amount of the Term Bonds affected shall be reduced
by the principal amount of the Bonds so redeemed or purchased in the order determined by the City.



Term Bonds Maturing May 1, 2039

Redemption Dates Principal Amounts
May 1, 2037 $585,000
May 1, 2038 605,000
May 1, 2039 (Maturity) 625,000

Notice of Redemption and Manner of Selection

Notice of redemption of any Bond shall be given not less than thirty (30) days prior to the date fixed for
redemption by mail to the registered owner at the registered address shown on the registration books kept by the
Transfer Agent. The Bonds shall be called for redemption in multiples of $5,000 and Bonds of denominations of more
than $5,000 shall be treated as representing the number of Bonds obtained by dividing the face amount of the Bond
by $5,000 and such Bonds may be redeemed in part. The notice of redemption for Bonds redeemed in part shall state
that upon surrender of the Bond to be redeemed a new Bond or Bonds in an aggregate face amount equal to the
unredeemed portion of the Bond surrendered shall be issued to the registered owner thereof.

If less than all of the Bonds of any maturity shall be called for redemption prior to maturity, unless otherwise
provided, the particular Bonds or portions of Bonds to be redeemed shall be selected by lot by the Transfer Agent, in
the principal amounts designated by the City. Any Bonds selected for redemption will cease to bear interest on the
date fixed for redemption, whether presented for redemption, provided funds are on hand to redeem said Bonds. Upon
presentation and surrender of such Bonds at the corporate trust office of the Transfer Agent, such Bonds shall be paid
and redeemed.

So long as the book-entry-only system remains in effect, in the event of a partial redemption the Transfer
Agent will give notice to Cede & Co., as nominee of DTC, only, and only Cede & Co. will be deemed to be a holder
of the Bonds. DTC is expected to reduce the credit balances of the applicable DTC Participants in respect of the Bonds
and in turn the DTC Participants are expected to select those Beneficial Owners whose ownership interests are to be
extinguished or reduced by such partial redemption, each by such method as DTC or such DTC Participants, as the
case may be, deems fair and appropriate in its sole discretion

LITIGATION

The City has not been served with any litigation, administrative action or proceeding, and to the knowledge
of the appropriate officials of the City, no litigation or administrative action or proceeding has been threatened against
it, seeking to restrain or enjoin the issuance and delivery of the Bonds, or questioning or contesting the validity of the
Bonds or the proceedings or authorities under which they are authorized to be issued, sold, executed and delivered. A
certificate to such effect will be delivered to the Underwriter at the time of the original delivery of the Bonds.

POTENTIAL IMPACT OF THE COVID - 19 PANDEMIC

The World Health Organization has declared a pandemic following the outbreak of COVID-19, a respiratory
disease caused by a new strain of the coronavirus. On March 10, 2020, Michigan Governor Gretchen Whitmer declared
a state of emergency across the State, directing State agencies to use all resources necessary to prepare for and respond
to the outbreak. On March 13, 2020, President Trump declared a national emergency to unlock federal funds to help
states and local governments fight the pandemic. The spread of COVID-19 in the United States has slowed
dramatically due to the introduction of several vaccines and other factors. Nonetheless, the pandemic has impacted
federal, state and local governments, and has altered the behavior of businesses and people in a manner that may have
a long-term negative effect on economic activity, and therefore could adversely affect the future financial condition
of the City, directly or indirectly.

State of Emergency- Legislative Authority and Executive Orders

In response to the effect of COVID-19 in Michigan, the Governor has exercised broad authority under the
Emergency Powers of the Governor Act, Act 302, Public Acts of Michigan, 1945, as amended (“Act 302””) and the
Emergency Management Act, Act 390, Public Acts of Michigan, 1976, as amended (“Act 390”). Beginning on March
10, 2020, the Governor issued a series of executive orders declaring a state of emergency and a state of disaster in the



State in response to COVID-19, indicating that the state of emergency and state of disaster will terminate on the earlier
of a specified date or when emergency and disaster conditions no longer exist.!

Act 390 requires approval of the legislature to extend an executive order issued pursuant to that statute to
continue beyond 28 days. Act 302 is silent on legislative approval. On April 7, 2020, the Michigan Legislature
approved the Governor’s extension of the state of emergency and state of disaster through April 30, 2020. On April
30, 2020 the Legislature did not extend the state of emergency and state of disaster under Act 390.

Subsequent to April 30, 2020, the Governor continued to issue executive orders under Act 302 and Act 390
(see “—Stay-Home Practices and Restricted Activity- Executive Orders” herein). On May 5, 2020, the Legislature
filed suit against the Governor challenging the validity and constitutionality of her executive orders related to COVID-
19. On October 12, 2020, the Michigan Supreme Court issued an order finding that (i) the Governor did not have
authority after April 30, 2020, to issue or renew any executive orders related to the COVID-19 pandemic under Act
390 and (ii) the Governor did not possess the authority to exercise emergency powers under Act 302 because the
statute unlawfully delegates legislative power to the executive branch in violation of the Michigan Constitution. The
court’s order was given immediate effect.

The court’s October 12, 2020 order incorporated by reference the analysis and conclusions from its
October 2, 2020 opinion in response to a request to answer certified questions in Midwest Institute Of Health, PLLC
v. Governor, a case pending in the Federal District Court for the Western District of Michigan, which likewise found
the Governor’s actions invalid.

Stay-Home Practices and Restricted Activity- Executive Orders

Beginning on March 23, 2020, the Governor issued a series of executive orders directing Michigan businesses
and other venues to temporarily suspend or reduce in-person operations that are not necessary to sustain or protect life
and further directed individuals to stay in their homes unless they are part of the critical infrastructure workforce. In
light of the 2020 Michigan Supreme Court decisions discussed under “—State of Emergency- Legislative Authority
and Executive Orders” herein, those orders became legally ineffective; however, beginning on October 9, 2020, the
Michigan Department of Health and Human Services (“DHHS”) issued a series of statewide orders limiting attendance
at various types of gatherings and capacity at various types of venues, including a variety of businesses. Effective
June 22, 2021, DHHS rescinded such orders, effectively lifting all such limitations.

Impact on the City and the Bonds

The City has pledged its full faith and credit for the payment of principal of and interest on the Bonds,
including collections of ad valorem taxes levied on all taxable property in the City, subject to applicable constitutional,
statutory and charter tax rate limitations. The City does not currently anticipate that the 2021 levy of property taxes
will be materially affected; however the City cannot predict the effect the spread of COVID-19 will have on collection
of those taxes or on future property tax levies and collections.

Although the State’s finances have been adversely affected by the continued spread of COVID-19, recent
revenue projections have improved. At the State’s Consensus Revenue Estimating Conference held in May 2021 (the
“May Conference”), consensus revenue estimates for State fiscal year 2020-21 were revised upward from the previous
January estimates. The revised State fiscal year 2020-21 estimates projected a 6.2% increase in net combined General
Fund-General Purpose and School Aid Fund (“GF-SAF”) revenue compared to State fiscal year 2019-20. Relative to
State fiscal year 2019-20, net combined GF-SAF revenues were projected to increase 1.9% in State fiscal year 2021-
22 and increase 3.3% in State fiscal year 2022-23.

Local units of government, including the City, receive revenue sharing payments from the State under the
State Revenue Sharing Act of 1971, as amended. The revenue sharing payments are comprised of two components —
a constitutional distribution and a statutory distribution. Constitutional revenue sharing payments to local units of
government for State fiscal year 2019-20 were nominally lower than in State fiscal year 2018-19. At the May
Conference, Constitutional revenue sharing payments for State fiscal year 2020-21 were projected to increase by
10.6% compared to State fiscal year 2019-20. This increase will affect payments to local units of government,
including the City. Statutory revenue sharing, which is set by legislative appropriation, has been negatively affected

' All COVID-19-related executive orders and executive directives issued by the Governor, Michigan Department of Health and Human Services
epidemic orders, as well as other releases and information regarding COVID-19 in the State, can be accessed at www.michigan.gov/coronavirus.
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by the COVID-19 pandemic. August 2020 statutory revenue sharing payments were eliminated and replaced with
payments from a portion of funds allocated to the State under the federal Coronavirus Aid, Relief and Economic
Security Act, Public Law 116-36 (the “CARES Act”), which were equal to or greater than the eliminated August 2020
revenue sharing payments, but were required to be spent in accordance with CARES Act restrictions. The State’s
enacted fiscal year 2020-21 budget maintains statutory revenue sharing payments at State fiscal year 2019-20 levels
prior to the one-time August 2020 elimination referenced above. See “REVENUES FROM THE STATE OF
MICHIGAN” in Appendix A hereto. Future State revenue shortfalls or increased spending pressures in other areas,
or a combination of the two, whether due to the COVID-19 pandemic or otherwise, may adversely affect future
revenue sharing payments to the City.

The City cannot currently predict the ultimate effect the spread of COVID-19 will have on its future finances
or operations.

TAX MATTERS

In the opinion of Miller, Canfield, Paddock and Stone, P.L.C., Bond Counsel, interest on the Bonds is not
excludable from gross income for federal income tax purposes under the Internal Revenue Code of 1986, as amended
(the "Code"). Bond Counsel is also of the opinion that, under existing law, the Bonds and the interest thereon and
income from the Bonds are exempt from all taxation by the State of Michigan or by any taxing authority within the
State of Michigan. Bond Counsel expresses no opinion regarding any other federal or state tax consequences relating
to the ownership or disposition of, or the accrual or receipt of interest on, the Bonds.

The following is a summary of certain of the United States federal income tax consequences of the ownership
of the Bonds as of the date hereof. Each prospective investor should consult with its own tax advisor regarding the
application of United States federal income tax laws, as well as any state, local, foreign or other tax laws, to its
particular situation.

This summary is based on the Code, as well as the Treasury Regulations and administrative and judicial
rulings and practice. Legislative, judicial and administrative changes may occur, possibly with retroactive effect, that
could alter or modify the continued validity of the statements and conclusions set forth herein. This summary is
intended as a general explanatory discussion of the consequences of holding the Bonds generally and does not purport
to furnish information in the level of detail or with the investor's specific tax circumstances that would be provided by
an investor's own tax advisor. For example, it generally is addressed only to original purchasers of the Bonds that are
"U.S. holders" (as defined below), deals only with those Bonds held as capital assets within the meaning of Section
1221 of the Code and does not address tax consequences to holders that may be relevant to investors subject to special
rules, such as individuals, trusts, estates, tax-exempt investors, foreign investors, cash method taxpayers, dealers in
securities, currencies or commodities, banks, thrifts, insurance companies, electing large partnerships, mutual funds,
regulated investment companies, real estate investment trusts, FASITSs, S corporations, persons that hold the Bonds as
part of a straddle, hedge, integrated or conversion transaction, and persons whose "functional currency" is not the U.S.
dollar. In addition, this summary does not address alternative minimum tax issues or the indirect consequences to a
holder of an equity interest in a holder of the Bonds.

As used herein, a "U.S. holder" is a "U.S. person" that is a beneficial owner of a Bond. A "non U.S. holder"
is a holder (or beneficial owner) of a Bond that is not a U.S. person. For these purposes, a "U.S. person" is a citizen
or resident of the United States, a corporation or partnership created or organized in or under the laws of the United
States or any political subdivision thereof (except, in the case of a partnership, to the extent otherwise provided in the
Treasury Regulations), an estate the income of which is subject to United States federal income taxation regardless of
its source or a trust if (i) a United States court is able to exercise primary supervision over the trust's administration
and (ii) one or more United States persons have the authority to control all of the trust's substantial decisions.

The Bonds will be treated, for federal income tax purposes as a debt instrument. Accordingly, interest will
be included in the income of a holder as it is paid (or, if the holder is an accrual method taxpayer. as it is accrued) as
interest.

Bondholders that have a basis in the Bonds that is greater than the principal amount of the Bonds should
consult their own tax advisors with respect to whether or not they should elect to amortize such premium under Section
171 of the Code.



If a Bondholder purchases the Bonds for an amount that is less than the adjusted issue price of the Bonds,
and such difference is not considered to be de minimis, then such discount will represent market discount. Absent an
election to accrue market discount currently, upon a sale or exchange of a Bond, a portion of any gain will be ordinary
income to the extent it represents the amount of any such market discount that was accrued through the date of sale.
In addition, absent an election to accrue market discount currently, the portion of any interest expense incurred or
continued to carry a market discount bond that does not exceed the accrued market discount for any taxable year, will
be deferred.

Although the Bonds are expected to trade "flat," that is, without a specific allocation to accrued interest, for
federal income tax purposes, a portion of the amount realized on sale attributed to the Bonds will be treated as accrued
interest and thus will be taxed as ordinary income to the seller (and will not be subject to tax in the hands of the buyer).

The Bonds may be issued with original issue discount ("OID"). Accordingly, Bondholders will be required
to include OID in gross income as it accrues under a constant yield method, based on the original yield to maturity of
the Bond. Thus, Bondholders will be required to include OID in income as it accrues, prior to the receipt of cash
attributable to such income. U.S. holders, however, would be entitled to claim a loss upon maturity or other disposition
of such notes with respect to interest amounts accrued and included in gross income for which cash is not received.
Such a loss generally would be a capital loss. Bondholders that purchase a Bond for less than its adjusted issue price
(generally its accreted value) will have purchased such Bond with market discount unless such difference is considered
to be de minimis. Absent an election to accrue market discount currently, upon sale or exchange of a Bond, a portion
of any gain will be ordinary income to the extent it represents the amount of any such market discount that was accrued
through the date of sale. In addition, absent an election to accrue market discount currently, the portion of any interest
expense incurred or continued to carry a market discount bond that does not exceed the accrued market discount for
any taxable year will be deferred. A Bondholder that has a basis in the Bond that is greater than its adjusted issue price
(generally its accreted value), but that is less than or equal to its principal amount, will be considered to have purchased
the Bond with "acquisition premium." The amount of OID that such Bondholder must include in gross income with
respect to such Bonds will be reduced in proportion that such excess bears to the OID remaining to be accrued as of
the acquisition of the Bond. A Bondholder may have a basis in its pro rata share of the Bonds that is greater than the
principal amount of such Bonds. Bondholders should consult their own tax advisors with respect to whether or not
they should elect to amortize such premium, if any, with respect to such Bonds under Section 171 of the Code.

Upon a sale, exchange or retirement of a Bond, a holder generally will recognize taxable gain or loss on such
Bond equal to the difference between the amount realized on the sale, exchange or retirement (less any accrued
qualified stated interest which will be taxable as such) and the Bondholder's adjusted tax basis in such Bond.
Defeasance of the Bonds may result in a reissuance thereof, in which event an owner will also recognize taxable gain
or loss as described in the preceding sentence. Such gain or loss generally will be capital gain (although any gain
attributable to accrued market discount of the Bond not yet taken into income will be ordinary). The adjusted basis of
the holder in a Bond will (in general) equal its original purchase price and decreased by any principal payments
received on the Bond. In general, if the Bond is held for longer than one year, any gain or loss would be long term
capital gain or loss, and capital losses are subject to certain limitations.

In addition to regular income tax, certain non-corporate U.S. holders will owe a 3.8 percent tax on the lesser
of (i) “net investment income” or (ii) the excess of “modified adjusted gross income” of the Bondholder over $200,000
for unmarried individuals ($250,000 for married couples filing jointly and a surviving spouse). Bondholders should
consult with their own tax advisors regarding the application of such net investment income tax.

In general, information reporting requirements will apply to non-corporate holders of the Bonds with respect
to payments of principal, payments of interest, and the accrual of original issue discount on a Bond and the proceeds
of the sale of a Bond before maturity within the United States. Backup withholding may apply to holders of Bonds
under Section 3406 of the Code. Any amounts withheld under backup withholding rules from a payment to a beneficial
owner, and which constitutes over-withholding, would be allowed as a refund or a credit against such beneficial
owner's United States federal income tax provided the requested information is furnished to the Internal Revenue
Service.

Investors are urged to obtain independent tax advice based upon their particular circumstances. The tax

discussion above was not intended or written to be used, and cannot be used, for the purposes of avoiding taxpayer
penalties. The advice was written to support the promotion or marketing of the Bonds.
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There are certain additional federal income tax consequences of the purchase, ownership and disposition of
the Bonds. Such federal income tax consequences include, but are not limited to, matters related to acquisition
premium, amortizable bond premium, gain or loss on disposition, market discount, information reporting and backup
withholding.

INVESTORS SHOULD CONSULT WITH THEIR TAX ADVISORS AS TO THE TAX
CONSEQUENCES OF THEIR ACQUISITION, HOLDING OR DISPOSITION OF THE BONDS INCLUDING
THE IMPACT OF ANY PENDING OR PROPOSED FEDERAL OR STATE OF MICHIGAN TAX LEGISLATION.

APPROVAL OF LEGAL PROCEEDINGS

Legal matters incident to the authorization, issuance and sale of the Bonds are subject to the approval of
Miller, Canfield, Paddock and Stone, P.L.C., Detroit, Michigan, Bond Counsel. A copy of the opinion of Bond Counsel
will be provided with the Bonds, which opinion will be in substantially the form set forth in APPENDIX D. The legal
fees of Bond Counsel in connection with the issuance of the Bonds are expected to be paid from Bond proceeds.

Certain legal matters will be passed upon for the Underwriter by its counsel, Dickinson Wright PLLC, Troy,
Michigan.

APPROVAL BY MICHIGAN DEPARTMENT OF TREASURY

By letter dated September 13, 2021, the Department of Treasury of the State of Michigan has approved the
issuance of the Bonds by the City in accordance with Section 518(9) of Act 34.

RATINGS

S&P Global Ratings (“S&P”) is expected to assign its municipal bond rating of “AA” to the Bonds with the
understanding that upon delivery of the Bonds, a municipal bond insurance policy will be issued by AGM. In addition,
S&P will also assign its underlying municipal bond rating of “A” to the Bonds, without regard to municipal bond
insurance. No application has been made to any other ratings service for a rating on the Bonds. The City furnished to
S&P certain materials and information in addition to that provided here. Generally, the rating agency bases its rating
on such information and materials, and on investigations, studies and assumptions. There is no assurance that such
ratings will prevail for any given period of time or that they will not be revised downward or withdrawn entirely by
S&P if, in its judgment, circumstances so warrant. Any such downward revision or withdrawal of such ratings may
have an adverse effect on the market price of the Bonds. Any rating assigned represent only the view of S&P. Further
information is available upon request from S&P Global Ratings, 55 Water Street, New York, NY 10014, (212) 438-
1000.

UNDERWRITING

Stifel, Nicolaus & Company, Incorporated (the "Underwriter") has agreed, subject to the terms of the Bond
Purchase Agreement, to purchase the Bonds from the City. The Bond Purchase Agreement provides, in part, that the
Underwriter, subject to certain conditions, will purchase from the City the aggregate principal amount of Bonds for a
purchase price as set forth therein. The Underwriter has further agreed to offer the Bonds to the public at the
approximate initial offering prices as set forth on the cover hereto. The Underwriter may offer and sell the Bonds to
certain dealers and others at prices lower than the offering prices stated on the cover hereto. The offering prices may
be changed from time to time by the Underwriter. The aggregate underwriting fee equals 0.335 percent of the
aggregate principal amount of the Bonds.

The Bond Purchase Agreement provides that the obligations of the Underwriter are subject to certain
conditions, including, among other things, that (i) no event has occurred which impairs or threatens to impair the status
of the Bonds or interest thereon as exempt from taxation in the State (except estate taxes and taxes on gains realized
from the sale, payment or other disposition thereof) and (ii) proceedings relating to the Bonds are not pending or
threatened by the Securities and Exchange Commission. The Bond Purchase Agreement further provides that the City
will provide to the Underwriter within seven business days of the date of the Bond Purchase Agreement sufficient
copies of the Official Statement to enable the Underwriter to comply with the requirements of Rule 15¢2-12(b)(4)
under the Securities Exchange Act of 1934, as amended.

11



MUNICIPAL ADVISOR

The City has retained PFM Financial Advisors LLC, of Ann Arbor, Michigan, as municipal financial advisor
(the “Municipal Advisor”) in connection with the issuance of the Bonds. In preparing portions of the Official
Statement, the Municipal Advisor has relied upon governmental officials and other sources which have access to
relevant data, to provide accurate information for the Official Statement and the Municipal Advisor has not been
engaged, nor has it undertaken, to independently verify the accuracy of such information. To the best of the Municipal
Advisor’s knowledge and belief, the information contained in the Official Statement, which it assisted in preparing,
while it may be summarized, is complete and accurate. The Municipal Advisor is not a public accounting firm and has
not been engaged by the City to compile, review, examine or audit any information in the Official Statement in
accordance with accounting standards.

The Municipal Advisor is an independent advisory firm and is not engaged in the business of underwriting,
trading or distributing municipal securities or other public securities and therefore will not participate in the
underwriting of the Bonds. PFM Financial Advisors LLC is registered with the Securities and Exchange Commission
and the Municipal Securities Rulemaking Board as a municipal advisor.

Requests for information concerning the Bonds should be addressed to PFM Financial Advisors LLC, 555
Briarwood Circle, Suite 333, Ann Arbor, Michigan 48108, telephone: (734) 994-9700.

CONTINUING DISCLOSURE

Prior to delivery of the Bonds, the City will execute a Continuing Disclosure Undertaking (the
“Undertaking”) for the benefit of the holders of the Bonds and the Beneficial Owners (as hereinafter defined under
this caption only) to send certain information annually and to provide notice of certain events to certain information
repositories pursuant to the requirements of Rule 15¢2-12(b)(5) (the “Rule”) adopted by the Securities and Exchange
Commission under the Securities Exchange Act of 1934, as amended. “Beneficial Owner” means, under this caption
only, any person who has the power, directly or indirectly, to vote or consent with respect to, or to dispose of ownership
of, any Bonds (including any person holding Bonds through nominees, depositories or any other intermediaries). The
information to be provided on an annual basis, the events which will be noticed on an occurrence basis and the other
terms of the Undertaking, are set forth in APPENDIX E, “FORM OF CONTINUING DISCLOSURE
UNDERTAKING?” to this Official Statement.

A failure by the City to comply with its Undertaking will not constitute an event of default under the
Resolution and holders of the Bonds or Beneficial Owners are limited to the remedies described in the Undertaking.
A failure by the City to comply with its Undertaking must be reported by the City in accordance with the Rule and
must be considered by any broker, dealer or municipal securities dealer before recommending the purchase or sale of
the Bonds in the secondary market. Consequently, such a failure may adversely affect the transferability and liquidity
of the Bonds and their market price.

The City has not failed to comply with the requirements as described in section (b)(5) of the Rule of any
undertaking made by the City in the last five years.

OTHER MATTERS

All information contained in this Official Statement, in all respects, is subject to the complete body of
information contained in the original sources thereof. In particular, no opinion or representation is rendered as to
whether any projection will approximate actual results, and all opinions, estimates and assumptions, whether or not
expressly identified as such, should not be considered statements of fact.

The City has neither sought nor received the consent of its independent auditors to the use of the City’s
financial statements herein.

The City certifies that to the best of its knowledge and belief, this Official Statement, insofar as it pertains to

the City and its economic and financial condition, is true and correct as of the date of this Official Statement, and does
not contain, nor omit, any material facts or information which would make the statements contained herein misleading.
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APPENDIX A*
CITY OF ISHPEMING
GENERAL FINANCIAL, ECONOMIC & STATISTICAL INFORMATION

LOCATION AND DESCRIPTION

The City of Ishpeming (the “City”) covers an area of approximately nine square miles. The City is located in the
central portion of Michigan’s Upper Peninsula in the County of Marquette.

POPULATION

The U.S. Census reported population numbers for the City and the County of Marquette are as follows:

City of % County of %
Ishpeming Change Marquette Change
2020 U.S. Census 6,140 -5.10% 66,017 -1.58%
2010 U.S. Census 6,470 -3.23 67,077 3.78
2000 U.S. Census 6,686 -7.14 64,634 -8.82
1990 U.S. Census 7,200 - 70,887 -

Source: U.S. Census Bureau.

FISCAL YEAR

The City’s fiscal year begins on January 1% and ends on December 31*.
PROPERTY VALUATIONS

Article IX, Section 3, of the Michigan Constitution provides that the proportion of true cash value at which
property shall be assessed shall not exceed 50% of true cash value. The Michigan Legislature by statute has provided
that property shall be assessed at 50% of its true cash value. The Michigan Legislature or the electorate may at some
future time reduce the percentage below 50% of true cash value.

On March 15, 1994, the electors of the State approved an amendment to the Michigan Constitution permitting the
Legislature to authorize ad valorem taxes on a non-uniform basis. The legislation implementing this constitutional
amendment added a new measure of property value known as “Taxable Value”. Since 1995, taxable property has had
two valuations—State Equalized Value (“SEV”) and Taxable Value. Property taxes are levied on Taxable Value.
Generally, the Taxable Value of property is the lesser of: (a) the Taxable Value of property in the immediately
preceding year minus any losses, multiplied by the lesser of 1.05 or the inflation rate, plus all additions, or (b) the
property’s current SEV. Under certain circumstances, therefore, the Taxable Value of property may be different from
the same property’s SEV.

This constitutional amendment and the implementing legislation base the Taxable Value of existing property for
the year 1995 on the SEV of that property in 1994 and for the years 1996 and thereafter on the Taxable Value of the
property in the preceding year. Beginning with the taxes levied in 1995, an increase, if any, in Taxable Value of the
existing property is limited to the lesser of the net percentage change in SEV from the preceding year to the current
year, 5% or the inflation rate. When property is sold or transferred, Taxable Value is adjusted to the SEV, which under
existing law is 50% of the current true cash value. The Taxable Value of new construction is equal to current SEV.
The Taxable Value and SEV of existing property are also adjusted annually for additions and losses.

Responsibility for assessing taxable property rests with the local assessing officer of each township and city. Any
property owner may appeal the assessment to the local assessor, the local Board of Review and ultimately to the
Michigan Tax Tribunal.

*Information included in Appendix A of this Official Statement was obtained from the City unless otherwise noted.
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In addition to limiting the annual increase in Taxable Value, the Michigan Constitution mandates a system of
equalization for assessments. Although the assessor for each local unit of government within a county is responsible
for actually assessing at 50% of true cash value, adjusted for taxable value purposes, the final SEV and taxable value
are arrived at through several steps. Assessments are established initially by the municipal assessor. Municipal
assessments are then equalized to the 50% levels as determined by the County Department of Equalization. Thereafter,
the State equalizes the various counties in relation to each other. SEV is important, aside from its use in determining
Taxable Value for the purpose of levying ad valorem property taxes, because of its role in the spreading of taxes
between overlapping jurisdictions, the distribution of various State aid programs, State revenue sharing and in the
calculation of debt limits.

Property that is exempt from property taxes (churches, governmental property, public schools) is not included in
the SEV or Taxable Value in this Official Statement. Property granted tax abatements under either Act 198, Public
Acts of Michigan, 1974, as amended, or Act 255, Public Acts of Michigan 1998, as amended, is recorded on separate
tax rolls while subject to tax abatement. The valuation of tax abated property is based upon SEV but is not included
in either the SEV or Taxable Value in this Official Statement except as noted.

History of Valuations

A history of the property valuations in the City is shown below:

Property Levy/ Total State

Value as Valuation Taxable Percent Equalized Percent

of 12/31 Year Value Change Value Change
2020 2021 $128,030,292 2.61% $143,325,220 2.23%
2019 2020 124,772,002 2.24 140,201,885 1.59
2018 2019 122,040,890 2.51 138,009,501 4.56
2017 2018 119,051,848 1.36 131,992,005 0.61
2016 2017 117,454,450 131,188,112

Source: City of Ishpeming
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Valuation Composition
A breakdown of the City’s 2021 Taxable Value by class and use is as follows:

2021 Percent

Taxable Value by Use
By Class: Taxable Value of Total
Real Property $115,197.872 89.98% 10.023%
Personal Property 12,832,420 10.02 ' 0.003% 25.509%
TOTAL $128,030,292 100.00% 0.255% O\ _ ’
By Use: e LT
Agricultural $4,220 0.003%
Commercial 32,659,817 25.509
Industrial 812,889 0.635 0.635%
Residential 81,395,023 63.575 63.575%
Timber Cutover 325,923 0.255
Personal 12,832,420 10.023 B Agricultural OCommercial ~ @Industrial
TOTAL $128,030,292 100.000% OResidential @ Timber Cutover BPersonal

Source: City of Ishpeming
TAX INCREMENT AUTHORITIES

Act 57 of the Public Acts of Michigan, 2018, as amended (the “Recodified Tax Increment Financing Act”) and
Act 381 of the Public Acts of Michigan, 1996, as amended (the “Brownfield Act”) (together the “TIF Acts”) authorize
the designation of specific districts known as Tax Increment Finance Authority (“TIFA”) Districts, Downtown
Development Authority (“DDA”) Districts, Local Development Finance Authority (“LDFA”) Districts, Corridor
Improvement Authority (“CIA”) Districts or Brownfield Redevelopment Authority (“BRDA”) Districts, which are
authorized to formulate tax increment financing plans for public improvements, economic development, neighborhood
revitalization, historic preservation and environmental cleanup within the district.

Tax increment financing permits the TIFA, DDA, LDFA, CIA or BRDA to capture tax revenues attributable to
increases in value (“TIF Captured Value”) of real and personal property located within an approved development area
while any tax increment financing plans by an established district are in place. These captured revenues are used by
the District and are not passed on to the local taxing jurisdictions.

The City has a DDA with a 2021 captured taxable value of $9,029,229 which captures the City's millage.

Source: City of Ishpeming.
MICHIGAN PROPERTY TAX REFORM

On March 28 and April 1, 2014, Governor Snyder signed into law a package of bills amending and replacing
legislation enacted in 2012 to reform personal property tax in Michigan. Commercial and industrial personal property
of each owner with a combined true cash value in a local taxing unit of less than $80,000 became exempt from ad
valorem taxes beginning in 2014. All eligible manufacturing personal property purchased or put into service beginning
in 2013 and used more than 50% of the time in industrial processing or direct integrated support became exempt
beginning in 2016. The legislation extended certain personal property tax exemptions and tax abatements for
technology parks, industrial facilities and enterprise zones that were to expire after 2012, until the newly enacted
personal property tax exemptions became effective. Pursuant to voter approval in August 2014, the 2014 legislation,
as subsequently amended, also includes a formula to reimburse local governments for lost personal property tax
revenue. To provide the reimbursement, the legislation reduced the state use tax and created a Local Community
Stabilization Authority which levies a local use tax component and distributes that revenue to qualifying local units.
The final impact of this legislation cannot be determined at this time.
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The ultimate nature, extent and impact of any other future amendments to Michigan’s property tax laws on the
City’s finances cannot be predicted. Purchasers of the Bonds should consult with their legal counsel and financial
advisors as to the consequences of any such legislation on the market price or marketability of the Bonds, the security

therefor and the operations of the City.

MAJOR TAXPAYERS

The City’s top ten taxpayers and their 2021 Taxable Value are as follows:

Taxable
Taxpayer Product/Service Value
Bell Memorial Hospital Hospital $9,863,300
UPPCO Utility 6,220,780
American Transmission Utility 1,925,104
ABC Storage MI LLC * Storage Facility 1,364,150
SEMCO Energy Utility 1,116,036
Acquisition Bell Hospital Hospital 1,005,634
Midtown Apts. Property LLC Apartment Complex 869,281
Ishpeming Community FCU Credit Union 855,745
Ishpeming Lodge Inc. Vacation Lodge Rentals 848,418
Niemi Group Inc. Electrical Contractors 847,112
TOTALS $24,915,560
Total 2021 Taxable Value $128,030,292
Top 10 Taxpayers as a % of 2021 Total Taxable Value 19.46%

* Appealing its 2020 taxes with the Michigan Tax Tribunal.
Source: City of Ishpeming

CONSTITUTIONAL ROLLBACK AND ASSESSMENT CAPS
Article IX, Section 31 of the Michigan Constitution requires that if the total value of existing taxable property in
a local taxing unit, exclusive of new construction and improvements, increases faster than the U.S. Consumer Price

Index from one year to the next, the maximum authorized tax rate for that local taxing unit must be reduced through
a Millage Reduction Fraction unless reversed by a vote of the electorate of the local taxing unit.

TAX RATES - (Per $1,000 of Valuation)

The following table shows the total City tax rates for the past five years.

Purpose 2021 2020 2019 2018 2017
Operating 13.1795 13.1795 13.3545 13.3545 13.4433
Retirement - Act 345 2.8197 24762 2.2670 1.9835 1.5300
Public Improvements 4.3930 4.3930 44514 44514 4.4810
Debt (Fire Equipment) 0.8822 0.8822 0.8940 0.8940 0.9000

City Total 21.2744 20.9309 20.9669 20.6834 20.3543

Source: City of Ishpeming and Marquette County Equalization Department
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TAX RATE LIMITATIONS

The City Charter provides tax rate limitations as follows:

2021
Millage Maximum Allowable 2021 Millage Expiration
Purpose Authorized Millage after Rollback Levied Date of Levy
Operating 15.0000 13.1795 13.1795 N/A
Retirement - Act 345 N/A N/A 2.8197 N/A
Public Improvements 5.0000 4.3930 4.3930 N/A
Voted Debt - Fire Equipment N/A N/A 0.8822 2028

The City may levy taxes in excess of the above limitation pursuant to state law for the following purposes:

Rate per
$1,000 of
Purpose Authority Taxable Value
Refuse Collection and Disposal Act 298, P.A. of Michigan $3.00
1917, as amended
Police & Fire Pension Act 345, P.A. of Michigan Amount required to
Requirements 1937, as amended make contribution

On November 7, 1978, Article IX, Section 6, of the 1963 Michigan Constitution was amended placing certain
limitations on increases of taxes. The amendment did not, and will not, limit the levy of taxes for the payment of
principal and interest on bonds or other evidences of indebtedness outstanding at the time the amendment became
effective, nor will the amendment limit taxes imposed for the payment of bonds or other indebtedness issued, or
incurred, after their effective date if said bonds, or other indebtedness, have been approved by the voters.

Additionally, Article IX, Section 6, of the 1963 Michigan Constitution, as amended, permits the levy of millage
in excess of the above for:

1. All debt service on tax supported bonds or bonds issued prior to December 23, 1978 or tax supported
issues which have been approved by the voters.

2. Operating purposes for a specific period of time provided that said increase is approved by a majority of
the qualified electors of the local unit.

3. Payment of valid judgments levied in accordance with the State law.

Source: City of Ishpeming

OTHER JURISDICTIONS’ TAX RATES - (Per $1,000 of Valuation)

The following table provides the 2020 and 2019 tax rates for the municipal units of government that are located
within the City’s boundaries.

Taxing Jurisdiction 2020 2019
County of Marquette 7.5906 7.6207
Iron Ore Heritage Trail 0.1984 0.1999
Ishpeming Public Schools

Non- Principal Residence 26.4416 26.4728
Principal Residence 8.4416 8.4728
State Education Tax 6.0000 6.0000
Marquette-Alger ISD 2.2040 2.2048

Source: Marquette County Equalization Department
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TAX LEVIES AND COLLECTIONS

The City’s property taxes are due December 1 of each year and are payable without penalty or interest on or
before the following February 14. All real property taxes remaining unpaid on March 1 of the year following the levy
are turned over to the County Treasurer for collection. Marquette County annually pays from its Tax Revolving Fund
delinquent taxes on real property to all taxing units in the County including the City’s, shortly after the date delinquent
taxes are returned to the County Treasurer for collection. The payments from this fund have resulted in collections of
taxes approaching 100% for all taxing units. Delinquent personal property taxes are negligible. A history of tax levies
and collections for the City is as follows:

Levy Operating Collections to

Year Tax Levy March 1, Following Year
2020 $1,548,817 $1,398,741 90.31%
2019 1,515,020 1,364,841 90.09
2018 1,493,544 1,346,951 90.18
2017 1,519,953 1,391,574 91.55
2016 1,476,712 1,340,446 90.77

Source: City of Ishpeming
REVENUES FROM THE STATE OF MICHIGAN

The City receives revenue sharing payments from the State of Michigan under the State Constitution and the State
Revenue Sharing Act of 1971, as amended. The revenue sharing payments are composed of two components — a
constitutional distribution and a statutory distribution.

The constitutional distribution is mandated by the State Constitution and distributed on a per capita basis to
townships, cities and villages. The amount of the constitutionally mandated revenue sharing component distributed to
the City can vary depending on the population of the City and the receipt of sales tax revenues by the State.

The statutory distribution is authorized by legislative action and distribution is subject to annual State appropriation
by the State Legislature. Statutory distributions may be reduced or delayed by Executive Order during any State fiscal year
in which the Governor, with the approval of the State Legislature’s appropriations committees, determines that actual
revenues will be less than the revenue estimates on which appropriations were based.

On September 29, 2021, Governor Whitmer signed into law the budget for fiscal year 2021. The budget includes
a constitutional revenue sharing distribution to cities, villages and townships of approximately $912.0 million. The
budget continues the incentive-based revenue sharing program known as the City, Village, and Township Revenue
Sharing (or “CVTRS”) program begun in fiscal year 2015 that distributes revenue sharing to cities, villages and
townships that meet requirements for accountability and transparency, including making a citizen’s guide to its
finances, a performance dashboard, a debt service report and a two-year budget projection available for public viewing.
The CVTRS program is funded at $266.2 million for fiscal year 2022, and each city, village and township that received
a CVTRS distribution in fiscal year 2020 is eligible to receive a payment equal to 102% of its 2020 distribution. Each
city, village or township that is determined to have a retirement pension benefit system in underfunded status under
section 5 of Act 202, Public Acts of Michigan, 2017, must allocate the 2022 incremental increase to its unfunded
pension liability. The fiscal year 2022 budget continues funding for the revenue sharing grant program for financially
distressed communities at the 2021 level of $2.5 million.

Any portion of the CVTRS payment that the City would be eligible to receive would be subject to certain
benchmarks that the City would need to meet, and there can be no assurance what amount, if any, the City would
receive under the CVTRS program. The City received CVTRS payments of $277,300 in fiscal year 2020 and
anticipates meeting the requirements to receive $332,760 in CVTRS payments for fiscal year 2021.

Purchasers of the Bonds should be alerted to further modifications to revenue sharing payments to Michigan
local governmental units, to potential consequent impact on the City’s general fund condition, and to the potential
impact upon the market price or marketability of the Bonds resulting from changes in revenues received by the City
from the State.
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The following table sets forth the annual revenue sharing payments and other moneys received by the City for the
State’s fiscal years ended September 30, 2016 through September 30, 2020 and the estimated revenue sharing
payments for the State’s fiscal year ending September 30, 2021.

State of Michigan Total
Fiscal Year Ended Constitutional CVT Supplemental Revenue Sharing
September 30th Payments Payments Payments Payments!

2021 $617,758* $332,760? $0 $950,5182
2020 558,479 277,300 0 835,779
2019 559,022 320,052 5,227 884,301
2018 534,639 320,052 5,254 859,945
2017 520,882 320,052 0 840,934
2016 492,496 320,052 0 812,548

!Amounts do not include state gas and weight tax distributions
2 Estimated.
Source: Department of Treasury via website at www.michigan.gov/treasury

LABOR FORCE

A breakdown of the number of employees of the City and their affiliation with organized groups follows:

No. of Exp. Date
Employees Bargaining Unit of Contract
17 Department of Public Works 12/31/21
(AFSCME - AFL-CIO)
11 Police Officers 12/31/21
(Wisconsin Professional Police Assoc.)
4 Clerical 12/31/21
(AFSCME - AFL-CIO)
1 Supervisors 12/31/21
(Local 1282 Michigan Council #25 AFSCME - AFL-CIO)
5 Non-Affiliated N/A
38

The City has not experienced a strike by any of its bargaining units within the past ten years.

Source: City of Ishpeming
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PENSION FUND

The City has two pension plans which cover substantially all employees. The Police and Fire pension program
and the Municipal Employees Retirement System (“MERS”) are both contributory plans. The MERS defined
benefit pension plan was closed to all AFSCME union employees hired after January 1, 2020. New hires after
January 1, 2020 will be placed in a MERS defined contribution plan. The City’s contribution to the MERS plan is
based upon a percentage of gross earnings for all members of the Municipal Employees Retirement System. Police
and Fire participants in the Police and Firemen Retirement System contribute 5% of their gross earnings to the
retirement fund. The City’s contribution to the Police and Firemen Retirement System is based upon a percentage
of gross earnings from members of the system. See Appendix C: Audited Financial Statements - Note N (Defined
Benefit Pension Plan) and Note O (Policemen and Firemen — Defined Benefit Pension Plan) for a further description

of the pension plans. The City’s contributions for the five most recent fiscal years are shown below:

MERS! Police and Fire
Year Contributions Contributions
2020 $808,559 $257,010
2019 825,950 229,122
2018 601,641 178,625
2017 565,838 163,520
2016 537,665 188,906

IMERS defined benefit plans are closed to AFSCME new hires as of January 1, 2020. MERS now invoices the
City of Ishpeming a flat monthly payment rather than a percentage of payroll.

MERS -- Defined Benefit Pension Plan

At the December 31, 2019 valuation date, plan membership consisted of the following:

Inactive plan members or beneficiaries currently receiving benefits 42
Inactive plan members entitled to but not yet receiving benefits 4
Active plan members 28
Total employees covered by the plan 74
Schedule of Emplover Contributions
Contribution in
Actuarial Relation to the Contribution Contribution as
Fiscal Year Determined Actuarial Deficiency Covered % of Covered
Ending Dec. 31, Contribution Determined (Excess) Payroll Payroll
2020 $808,559 $808,559 $0 $1,492,241 54.18%
2019 774,794 825,950 (51,156) 1,331,729 62.02
2018 601,641 601,641 0 1,312,420 45.84
2017 565,838 565,838 0 1,296,057 43.66
2016 537,665 537,665 0 1,229,890 43.72
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Schedule of Changes in Net Pension Liability and Related Ratios

Total Pension Liability

Service Cost

Interest

Change in Benefit Terms

Differences between Expected and
Actual Experience

Changes in Assumptions

Benefit Payments, Including Refunds

Other

Net Change in Total Pension Liability

Total Pension Liability - Beginning

Total Pension Liability - Ending

Plan Fiduciary Net Position

Contributions - Employer

Contributions - Member

Net Investment Income (Loss)

Benefit Payments, Including Refunds
Administrative Expense

Other

Net Change in Plan Fiduciary Net Position
Plan Fiduciary Net Position - Beginning
Plan Fiduciary Net Position - Ending

City's Net Pension Liability

Plan Fiduciary Net Position as a % of the
Total Pension Liability

Covered Employee Payroll

City's Net Pension Liability as a %
of Covered Employee Payroll

For the Fiscal Year Ended December 31

2020 2019 2018 2017 2016
$235,763 $209,452 $202,632 $200,575 $183,436
1,280,589 1,303,816 1,267,953 1,209,026 1,177,043

(138) (24) (131)

219,561 278,635 42,208 426,449 (240,242)
571,248 805,071
(1,143,922) (1,140,064) (1,163,689) (1,014,405) (969,793)
(62,771) (110,789) 83,985 (11,304) (96,136)
$1,100,468 $540,912 $433,065 $810,210 $859,379
$17,303,930  $16,763,018  $16,329.953  $15,519,743  $14,660,364
$18,404,398  $17,303,930  $16,763,018  $16,329,953  $15,519,743
$808,559 $825,950 $601,641 $565,838 $537,665
87,601 99,950 81,803 81,314 141,948
1,064,923 1,028,801 (316,588) 1,019,969 822,998
(1,143,922) (1,140,064) (1,163,689) (1,014,405) (969,793)
(16,882) (17,706) (16,112) (16,175) (16,241)

— — 2 — —
$800,279 $796,931 ($812,943) $636,541 $516,577
$8,466,328 $7,669,397 $8,482,340 $7,845,799 $7,329,222
$9,266,607 $8,466,328 $7,669,397 $8,482,340 $7,845,799
$9,137,791 $8,837,602 $9,093,621 $7,847,613 $7,673,944
50.35% 48.93% 45.75% 51.94% 50.55%
$1,492,241 $1,331,729 $1,312,420 $1,296,057 $1,229,890
612.35% 663.62% 692.89% 605.50% 623.95%

A portion of the proceeds of the Bonds in the amount of $8,955,208.05 will be issued to fund a portion of the
City’s Unfunded Actuarial Accrued Liability (“UAAL”) for the City’s Municipal Employees’ Retirement
System (“MERS”) closed defined benefit pension plan. The Comprehensive Financial Plan related to the
funding of the pension liability can be found at: https://ishpemingcity.org.
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Police and Fire Retirement System - Defined Benefit Pension Plan

At the December 31, 2019 valuation date, plan membership consisted of the following:

Inactive plan members or beneficiaries currently receiving benefits
Inactive plan members entitled to but not yet receiving benefits

Active plan members

Total employees covered by the plan

Schedule of Employer Contributions

Contribution in

Actuarial Relation to the Contribution Contribution as
Fiscal Year Determined Actuarial Deficiency Covered % of Covered
Ending Dec. 31, Contribution Determined (Excess) Payroll Payroll
2020 $243,719 $257,010 ($13,291) $589,469 43.60%
2019 214,696 229,122 (14,426) 515,441 44.45
2018 178,606 178,625 (19) 486,037 36.75
2017 171,758 163,490 8,268 475,382 34.39
2016 181,160 188,906 (7,746) 424,035 44.55
Schedule of Changes in Net Pension Liability and Related Ratios
| For the Fiscal Year Ended December 31
Total Pension Liability 2020 2019 2018 2017 2016
Service Cost N/A $107,651 $108,783 $106,350 $91.,455
Interest N/A 454,476 450,415 440,259 431,723
Differences between Expected and
Actual Experience N/A (122,404) (7,962) 68,626 (142,763)
Changes in Assumptions N/A - - - 178,587
Benefit Payments, Including Refunds N/A (500,023) (485,291) (457,439) (431,579)
Other Changes N/A - (1)
Net Change in Total Pension Liability - ($60,300) $65,945 $157,796 $127,422
Total Pension Liability - Beginning $6,628,402 $6,688,702 $6,622,757 $6,464,961 $6,337,539
Total Pension Liability - Ending $6,628,402 $6,628,402 $6,688,702 $6,622,757 $6,464,961
Plan Fiduciary Net Position
Contributions - Employer $257,009 $229,122 $178,625 $163,490 $188,906
Contributions - Member 28,275 24,114 24,981 24927 26,124
Net Investment Income (Loss) 630,413 753,628 (405,208) 561,745 211,257
Benefit Payments, Including Refunds (462,717) (500,023) (485,291) (457,439) (431,579)
Administrative Expense (43,884) (18,501) (19,633) (11,797) ---
Other Changes --- @)
Net Change in Plan Fiduciary Net Position $409,096 $488,340 ($706,526) $280,926 (85,293)
Plan Fiduciary Net Position - Beginning $4,483,501 $3,995,161 $4,701,687 $4,420,761 $4,426,054
Plan Fiduciary Net Position - Ending $4,892,597 $4,483,501 $3,995,161 $4,701,687 $4,420,761
City's Net Pension Liability $1,735,805 $2,144,901 $2,693,541 $1,921,070 $2,044,200
Plan Fiduciary Net Position as a % of the
Total Pension Liability 73.81% 67.64% 59.73% 70.99% 68.38%
Covered Employee Payroll N/A $515,441 $486,037 $475,382 $424,035
City's Net Pension Liability as a %
of covered employee payroll N/A 416.13% 554.18% 404.11% 482.08%

Source: City of Ishpeming and Audited Financial Statements
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OTHER POST-EMPLOYMENT BENEFITS

The City contributes to a Post Employment Health Plan (PEHP) administered by Nationwide Retirement
Solutions. The contributions are made for current, active employees in accordance with City ordinances and
collective bargaining agreements. The criteria to determine eligibility is defined in the Employer Participation
Agreement for the Post-Employment Health Plan for Public Employees. Contributions to the plan are shared 50%
by the City and 50% by the employee. In 2020, the City contributed $28,486 to the plan.

Source: City of Ishpeming and Audited Financial Statements

DEBT STATEMENT - (As of 09/29/21 — including the Bonds described herein)

DIRECT DEBT:
Dated Bond Final Principal
Date Purpose Type Maturity Outstanding
General Obligation Bonds:
10/15/15 Bldg. Auth., Series 2015A LT 08/01/45 $1,223,000
01/14/16 Bldg. Auth., Series 2016 LT 08/01/45 217,000
10/26/17 Public Safety Fire Equipment UT 05/01/29 595,000
06/22/21 Refunding LT 03/01/30 2,030,000
10/19/21 Pension Obligation LT 05/01/39 9,125,000
Total General Obligation Bonds $13,190,000
Revenue Bonds:
07/20/17 Utilities Water REV 06/01/57 8,382,000
TOTAL DIRECT DEBT $21,572,000
Less: Revenue Bonds ($8,382,000)
NET DIRECT DEBT $13,190,000
OVERLAPPING DEBT:
Percent
Share Municipality Net Debt City's Share
94.94% Ishpeming Public Schools $8,065,000 $7,656,911
4.84 County of Marquette 0 0
4.17 Marquette-Alger ISD 0 0
TOTAL OVERLAPPING DEBT 7,656,911
NET DIRECT AND OVERLAPPING DEBT $20,846,911

Source: Municipal Advisory Council of Michigan
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DEBT RATIOS - (As of 09/29/21 — including the Bonds described herein)

2020 Population

2021 Taxable Value

2021 State Equalized Value (SEV)
2021 True Cash Value (TCV)

Per Capita 2021 Taxable Value
Per Capita 2021 State Equalized Value
Per Capita 2021 True Cash Value

Per Capita Net Direct Debt
Per Capita Net Direct and Overlapping Debt

Percent of Net Direct Debt of 2021 Taxable Value
Percent of Net Direct and Overlapping Debt of 2021 Taxable Value

Percent of Net Direct Debt of 2021 SEV
Percent of Net Direct and Overlapping Debt of 2021 SEV

Percent of Net Direct Debt of 2021 TCV
Percent of Net Direct and Overlapping Debt of 2021 TCV

6,140
$128,030,292
$143,325,220
$286,650,440

$20,851.84
$23,342.87
$46,685.74

$2,148.21
$3,395.26

10.30%
16.28%

9.20%
14.55%

4.60%
7.27%

LEGAL DEBT MARGIN - (As of 09/29/21 — including the Bonds described herein)

2021 State Equalized Value (SEV) $143,325,220

Plus: Equivalent SEV of State Revenue Sharing** 39,930,390
Total Equivalent Valuation $183,255,610
Legal Debt Limit - 10% of SEV $18,325,561
Total Bonded Debt Outstanding $21,572,000
Less: Revenue Bonds (8,382,000)
Net Amount Subject to Legal Debt Limit $13,190,000
LEGAL DEBT MARGIN AVAILABLE $5,135,561

**As authorized in section 4a(9) of the Home Rule City Act (Act 279 of 1909), MCL sec. 4a(9). Represents state shared revenue
of $835,779 divided by the total City millage rate of 20.9309 x $1,000.

OTHER BORROWING

The City has the following short-term borrowing outstanding:

Dated Maturity 09/01/21
Date Description Date Balance
06/26/19 Snowplow 06/26/24 $88,708
08/03/20 Dodge Durango Police Car 08/03/22 11,946
01/22/21 Dump Truck 01/22/25 43,943
TOTAL $144,597
DEBT HISTORY

The City has no record of default on its obligations.
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FUTURE FINANCING

The City does not have plans for additional capital financings in the next 12 months.

SCHEDULE OF BOND MATURITIES - (As of 09/29/21 — including the Bonds described herein)

Building General
Authority Obligation Revenue Percent

Year Bonds Bonds Bonds TOTAL Repaid
2022 $39,000 $710,000 $157,000 $906,000

2023 40,000 725,000 161,000 926,000

2024 42,000 730,000 164,000 936,000

2025 44,000 735,000 168,000 947,000

2026 45,000 760,000 171,000 976,000 22%
2027 46,000 770,000 175,000 991,000

2028 48,000 795,000 179,000 1,022,000

2029 50,000 795,000 182,000 1,027,000

2030 52,000 720,000 186,000 958,000

2031 53,000 500,000 190,000 743,000 44%
2032 55,000 510,000 194,000 759,000

2033 58,000 525,000 198,000 781,000

2034 60,000 540,000 203,000 803,000

2035 61,000 550,000 207,000 818,000

2036 64,000 570,000 211,000 845,000 62%
2037 66,000 585,000 216,000 867,000

2038 68,000 605,000 220,000 893,000

2039 71,000 625,000 225,000 921,000

2040 74,000 0 230,000 304,000

2041 76,000 0 235,000 311,000 78%
2042 79,000 0 240,000 319,000

2043 82,000 0 245,000 327,000

2044 84,000 0 250,000 334,000

2045 83,000 0 255,000 338,000

2046 0 0 261,000 261,000 85%
2047 0 0 266,000 266,000

2048 0 0 272,000 272,000

2049 0 0 278,000 278,000

2050 0 0 284,000 284,000

2051 0 0 290,000 290,000 91%
2052 0 0 296,000 296,000

2053 0 0 302,000 302,000

2054 0 0 309,000 309,000

2055 0 0 315,000 315,000

2056 0 0 322,000 322,000 98%
2057 0 0 325,000 325,000 100%

$1,440,000 $11,750,000 $8,382,000 $21,572,000
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LARGEST EMPLOYERS

Listed below are the largest employers that are located within the City and the County of Marquette:

Approx. No.
Employer Product or Service of Employees
Within the City (50+ employees)
Cleveland-Cliffs Ore Corp. Mining, Iron Ore Pellets 1,000
UP Health System Bell Health Care 300
Marquette County Medical Care Facility Skilled Nursing Care Facility 260
Ishpeming Public Schools Education 108
Mission Point Nursing & Phys. Rehab Ctr. Nursing Rehab 80
Robbins, Inc. Hardwood Flooring 75
McDonald's of Ishpeming Restaurant 50
Marquette County (173+ employees)
UP Health System Healthcare 1,599
Northern Michigan University Higher Education 914
Peninsula Medical Center Health Care 650
Marquette Area Public Schools Education 448
Walmart Stores, Inc. Retail 392
Michigan Department of Corrections Prison 350
Meijer Supermarket 310
County of Marquette Government 251
RTI Surgical, Inc. Medical Devices 250
Negaunee Public Schools Education 173

Source: 2020 Michigan Manufacturers Directory, Lake Superior Community Partnership website, Manta via www.manta.com and
individual employers.

As a result of the restrictions put in place by the Governor’s various Orders, some entities listed above may be
operating under remote working environments and/or have temporarily or permanently laid off employees. See
"POTENTIAL IMPACT OF THE COVID-19 PANDEMIC" in this Official Statement.
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EMPLOYMENT BREAKDOWN

The U.S. Census Bureau, 2015-2019 American Community Survey reports the occupational breakdown of
persons 16 years and over for the City of Ishpeming and County of Marquette are as follows:

| City of Ishpeming | | County of Marquette |
Number Percent Number Percent
PERSONS BY OCCUPATION 2,774 100.00% 30,540 100.00%

Management, Business, Science & Arts 767 27.65 10,313 33.77
Service 608 21.92 6,765 22.15
Sales & Office 518 18.67 7,121 23.32
Natural Resources, Construction & Maintenance 433 15.61 3,185 10.43
Production, Transportation & Material Moving 448 16.15 3,156 10.33

The U.S. Census Bureau, 2015-2019 American Community Survey reports the breakdown by industry for persons
16 years and over for the City of Ishpeming and County of Marquette are as follows:

| City of Ishpeming | | County of Marquette
Number Percent Number Percent
PERSONS BY INDUSTRY 2,774 100.00% 30,540 100.00%

Agriculture, Forestry, Fishing, Hunting & Mining 162 5.84 1,186 3.88
Construction 304 10.96 1,948 6.38
Manufacturing 227 8.18 1,976 6.47
Wholesale Trade 27 0.97 468 1.53
Retail Trade 281 10.13 4,319 14.14
Transportation 84 3.03 1,227 4.02
Information 39 1.41 506 1.66
Finance, Insurance & Real Estate 154 5.55 1,559 5.10
Professional & Management Services 202 7.28 2,297 7.52
Educational, Health & Social Services 756 27.25 8,436 27.63
Arts, Entertainment, Recreation & Food Services 315 11.36 3,692 12.09
Other Professional & Related Services 121 4.36 1,368 448
Public Administration 102 3.68 1,558 5.10

UNEMPLOYMENT RATES

The U.S. Department of Labor, Bureau of Labor Statistics reports unemployment averages for the County of
Marquette as compared to the State of Michigan as follows:

Annual County of State of
Average Marquette Michigan
August, 2021* 4.2% 4.4%

2020* 8.3 9.9
2019 4.8 4.1
2018 4.9 4.2
2017 5.5 4.6
2016 5.8 5.0

*The above unemployment figures reflect job losses arising from the COVID-19 pandemic.
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POPULATION BY AGE

The 2010 U.S. Census estimate of population by age for the County of Marquette is as follows:

County of Marquette
Number Percent
Total Population 67,077 100.00%
0 through 19 years 15,396 22.95
20 through 64 years 41,854 62.40
65 years and over 9,827 14.65
Median Age 39.4 years

INCOME

The U.S. Census Bureau, 2015-2019 American Community Survey estimate of household income for the City of
Ishpeming and County of Marquette are as follows:

| City of Ishpeming | | County of Marquette
Number Percent Number Percent
HOUSEHOLDS BY INCOME 2,832 100.00% 26,552 100.00%
Less than § 10,000 189 6.67 1,827 6.88
$ 10,000to $ 14,999 159 5.61 1,245 4.69
$ 15,000to $ 24,999 338 11.94 2,482 9.35
$ 25,000to $ 34,999 386 13.63 2,860 10.77
$ 35,000to $ 49,999 497 17.55 3,885 14.63
$ 50,000to $ 74,999 618 21.82 5,503 20.73
$ 75,000to $ 99,999 352 12.43 3,602 13.57
$100,000 to $149,999 208 7.34 3,397 12.79
$150,000 to $199,999 52 1.84 1,005 3.79
$200,000 or MORE 33 1.17 746 2.80
Median Income $46,299 $53,970
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APPENDIX B

GENERAL FUND BUDGET SUMMARY AND
COMPARATIVE FINANCIAL STATEMENTS

City of Ishpeming
General Fund Budget

Revenues:

Taxes

Licenses & Permits

State Grants

Charges for Services

Fines & Forfeits

Interest & Rentals

Land Sale/Leases

Other Revenues and Other Financing Sources

Total Revenues

Expenditures:

General Government
Public Safety

Public Works
Recreational and Cultural
Other & Transfers Out

Total Expenditures

Excess of Expenditures (over) under Revenues

Fund Balance - January 1

Projected Fund Balance - December 31

Source: City of Ishpeming

B-1

As Amended
2021

$1,666,485
153,000
904,750
42,150
43,530
4,200
1,600
26,200

$2,841,915

$1,220,917
1,034,391
378,105
406,121
5,500

$3,045,034
!$203,1 19)
_$910.960

$707,841



City of Ishpeming
General Fund

Comparative Balance Sheet

Assets:
Cash and Cash Equivalents
Investments
Accounts Receivable, Net
Taxes Receivable
Other Receivable
Due From Other Governments
Due From Other Funds
Inventory

Total Assets

Liabilities:
Accounts Payable
Due to Component Unit
Accrued Payroll and Related
Accrued Sick and Vacation Leave
Accrued Liabilities

Total Liabilities

Deferred Inflows of Resources:
Taxes Levied for a Subsequent Period
Total Fund Balance

Fund Balance:
Non-spendable
Assigned
Unassigned

Total Fund Balance

Total Liabilities, Deferred Inflows
of Resources and Fund Balance

Source: Audited Financial Statements

For Fiscal Years Ended December 31

2018 2019 2020
$1,210,979 $1,332,686 $1,208,462
48,000 48,000 48,000
46,241 27,802 22,301
1,524,678 1,347,156 1,394,917
3,698 3,890 3,539
146,239 151,638 149,257
144,929 150,467 162,667
49,605 102,131 173,192
$3,174,369 $3,163,770 $3,162,335
$86,869 $75,548 $98,208
595,955 558,707 521,460
62,247 67,723 38,481
9,870 20,822 19,436

916
$755,857 $722,800 $677,585
$1,524,678 $1,543,220 $1,573,790
$1,524,678 $1,543,220 $1,573,790
$49,605 $102,131 $173,192
33,960 33,960 960
810,269 761,659 736,808
$893,834 $897,750 $910,960
$3,174,369 $3,163,770 $3,162,335
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Expenditures and Changes in Fund Balance

Revenue:
Taxes
Federal Sources
State Sources
Licenses and Permits
Charges for Services
Interest Income and Rentals
Contributions
Fines and Forfeitures
Other Revenues
Total Revenue

Expenditures:
Current:
Legislative
General Government
Public Safety
Public Works

Community and Economic Development

Recreation and Culture
Total Expenditures

City of Ishpeming
General Fund

Comparative Statement of Revenues,

| For Fiscal Years Ended December 31

Excess of Revenue Over (Under)

Expenditures

Other Financing Sources (Uses):

Insurance Recoveries
Operating Transfers In
Operating Transfers Out

Total Other Financing Sources (Uses):

Excess of Revenue & Other Sources

Over (Under) Expenditures & Other Uses

Fund Balance - Beginning

Fund Balance - Ending

Source: Audited Financial Statements

2018 2019 2020
$1,613,349  $1,596,500  $1,621,636
27,287 120,242
882,915 910,665 858,101
171,834 170,973 155,489
86,750 88,597 83,656
7,645 10,746 4,886
6,975 6,882
56,716 48,750 49,912
26,581 61,838 97,165
$2,852,765 $2,922.238  $2,991,087
$15,582 $30,206 $13,714
1,278,301 1,294,343 1,237,616
841,850 840,553 1,010,394
394,180 377,957 306,421
32,202 30,387 45,642
348,484 347,304 369,101
$2,910,599  $2,920,750  $2,982,888
($57,834) $1,488 $8,199
$64,268
7,085 $7,056 $12,200
(5,347) (4,628) (7,189)
$66,006 $2,428 $5,011
$8,172 $3,916 $13,210
$885,662 $893,834 $897,750
$893,834 $897,750 $910,960
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www.millercanfield.com

FORM OF APPROVING OPINION

City of Ishpeming
County of Marquette
State of Michigan

We have acted as bond counsel to the City of Ishpeming, County of Marquette, State of
Michigan (the “Issuer”), in connection with the issuance by the Issuer of bonds in the principal
sum of $9,125,000, designated Limited Tax General Obligation Bonds, Series 2021 (Federally
Taxable) (the “Bonds”). In such capacity, we have examined such law and the transcript of
proceedings relating to the issuance of the Bonds and such other proceedings, certifications and
documents as we have deemed necessary to render this opinion.

The Bonds are in fully-registered form in the denomination of $5,000 each or multiples
thereof, numbered in order of registration, bearing original issue date of October 19, 2021, payable
as to principal and interest as provided in the Bonds, with the option of redemption prior to maturity
in the manner, at the times and at the prices specified in the Bonds.

As to questions of fact material to our opinion, we have relied on the certified proceedings
and other certifications of public officials and others furnished to us.

Based upon the foregoing, we are of the opinion that, under existing law:

1. The Bonds have been duly authorized and executed by the Issuer and are valid and
binding obligations of the Issuer.

2. The Issuer has pledged its limited tax full faith and credit for the payment of the
Bonds and, in order to make such payment, the Issuer is obligated to provide, as a first budget
obligation, sufficient general fund moneys in its annual budget and, if necessary, to levy sufficient
ad valorem taxes upon all taxable property within its boundaries, subject to applicable
constitutional, statutory and charter tax rate limitations.

3. Interest on the Bonds is not excluded from gross income for federal income tax
purposes under Section 103 of the Internal Revenue Code of 1986, as amended. The Bonds and
interest thereon and income from the Bonds are exempt from taxation by the State of Michigan or
by any taxing authority within the State of Michigan. We express no opinion regarding any other
federal or state tax consequences related to the ownership or disposition of, or the accrual or receipt



MILLER, CANFIELD, PADDOCK AND STONE, P.L.C.
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of interest on, the Bonds. Investors are urged to obtain independent tax advice based upon their
particular circumstances. The tax opinions herein were not intended to be used, and cannot be
used, for the purpose of avoiding taxpayer penalties. These opinions were written to support the
promotion or marketing of the Bonds.

The rights or remedies of bondholders may be affected by bankruptcy, insolvency,
fraudulent conveyance or other laws affecting creditors’ rights generally, now existing or hereafter
enacted, and by the application of general principles of equity, including those relating to equitable
subordination.

This opinion is given as of the date hereof, and we assume no obligation to revise or
supplement this opinion to reflect any facts or circumstances that may hereafter come to our
attention, or any changes in law that may hereafter occur.

Very truly yours,

MILLER, CANFIELD, PADDOCK AND STONE, P.L.C.

D-2
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CONTINUING DISCLOSURE UNDERTAKING

This Continuing Disclosure Undertaking (the “Undertaking”) is executed and delivered
by the City of Ishpeming, County of Marquette, State of Michigan (the “Issuer”), in connection
with the issuance of its Limited Tax General Obligation Bonds, Series 2021 (Federally Taxable)
(the “Bonds”). The Issuer covenants and agrees for the benefit of the Bondholders, as
hereinafter defined, as follows:

(a) Definitions. The following terms used herein shall have the following
meanings:

“Audited Financial Statements” means the annual audited financial
statement pertaining to the Issuer prepared by an individual or firm of
independent certified public accountants as required by Act 2, Public Acts of
Michigan, 1968, as amended, which presently requires preparation in accordance
with generally accepted accounting principles.

“Bondholders” shall mean the registered owner of any Bond or any person
(a) with the power, directly or indirectly, to vote or consent with respect to, or to
dispose of ownership of, any Bond (including any person holding a Bond through
a nominee, depository or other intermediary) or (b) treated as the owner of any
Bond for federal income tax purposes.

“EMMA” shall mean the MSRB’s Electronic Municipal Market Access
District, or such other District, Internet Web site, or repository hereafter
prescribed by the MSRB for the submission of electronic filings pursuant to the
Rule.

“Financial Obligation” means “financial obligation” as such term is
defined in the Rule.

“MSRB” means the Municipal Securities Rulemaking Board.

“Rule” means Rule 15¢2-12 promulgated by the SEC pursuant to the
Securities Exchange Act of 1934, as amended, as in effect on the date of this
Undertaking, including any official interpretations thereof issued either before or
after the date of this Undertaking which are applicable to this Undertaking.

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

(b) Continuing Disclosure. The Issuer hereby agrees, in accordance with the
provisions of the Rule, to provide or cause to be provided to the MSRB through EMMA,
on or before the last day of the 6th month after the end of the fiscal year of the Issuer,
commencing with the fiscal year ending December 31, 2021, the following information:

(1) Certain annual financial information and operating data included in
the official statement of the Issuer relating to the Bonds (the “Official Statement”)
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appearing in the tables or under the headings in the Official Statement as
described below:

Property Valuations - History of Valuations;
Major Taxpayers;

Tax Rates (Per $1,000 of Valuation);

Tax Rate Limitations;

Tax Levies and Collections;

Revenues from the State of Michigan;
Pension Fund;

Debt Statement — Direct Debt; and

Legal Debt Margin.

S ER Mo A o

(2) The Audited Financial Statements. Provided, however, that if the
Audited Financial Statements are not available by the date specified above, they shall be
provided when available and unaudited financial statements will be filed by such date and
the Audited Financial Statements will be filed as soon as available.

3) Such additional financial information or operating data as may be
determined by the Issuer and its advisors as desirable or necessary to comply with
the Rule.

Such annual financial information and operating data described above are
expected to be provided directly by the Issuer or by specific reference to
documents available to the public through EMMA or filed with the SEC,
including official statements of debt issues of the Issuer or related public entities.

If the fiscal year of the Issuer is changed, the Issuer shall send a notice of
such change to the MSRB through EMMA, prior to the earlier of the ending date
of the fiscal year prior to such change or the ending date of the fiscal year as
changed.

(c) Notice of Failure to Disclose. The Issuer agrees to provide or cause to be
provided, in a timely manner, to the MSRB through EMMA, in an electronic format as
prescribed by the MSRB, notice of a failure by the Issuer to provide the annual financial
information with respect to the Issuer described in subsection (b) above on or prior to the
dates set forth in subsection (b) above.

(d) Occurrence of Events. The Issuer agrees to provide or cause to be
provided to the MSRB through EMMA, in an electronic format as prescribed by the
MSRB, in a timely manner not in excess of ten business days after the occurrence of the
event, notice of the occurrence of any of the following events listed in (b)(5)(1)(C) of the
Rule with respect to the Bonds:

(1)  principal and interest payment delinquencies;

2) non-payment related defaults, if material;
3) unscheduled draws on debt service reserves reflecting financial
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(e)

Q)
6))
(6)

(7)
®)
)
(10)

(1D
(12)

(13)

(14)

(15)

(16)

difficulties;

unscheduled draws on credit enhancements reflecting financial
difficulties;

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

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 status of the Bonds, or other
material events affecting the tax status of the Bonds;

modifications to rights of holders of the Bonds, if material;

bond calls, if material, and tender offers;

defeasances;

release, substitution, or sale of property securing repayment of the
Bonds, if material;

rating changes;

bankruptcy, insolvency, receivership or similar event of the Issuer,
which is considered to occur when any of the following occur: the
appointment of a receiver, fiscal agent or similar officer for the
Issuer 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 Issuer, 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 of reorganization, arrangement or liquidation by
a court or governmental authority having supervision or
jurisdiction over substantially all of the assets or business of the
Issuer;

the consummation of a merger, consolidation, or acquisition
involving the Issuer or the sale of all or substantially all of the
assets of the Issuer, other than in the ordinary course of business,
the entry into a definitive agreement to undertake such an action or
the termination of a definitive agreement relating to any such
actions, other than pursuant to its terms, if material; or

appointment of a successor or additional trustee or the change of
name of a trustee, if material.

incurrence of a Financial Obligation of the Issuer, if material, or
agreement to covenants, events of default, remedies, priority rights,
or other similar terms of a Financial Obligation of the Issuer, any
of which affect security holders, if material; or

default, event of acceleration, termination event, modification of
terms, or other similar events under the terms of a Financial
Obligation of the Issuer, any of which reflect financial difficulties.

Materiality Determined Under Federal Securities Laws. The Issuer agrees
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that its determination of whether any event listed in subsection (d) is material shall be
made in accordance with federal securities laws.

(H Identifying Information. All documents provided to the MSRB through
EMMA shall be accompanied by the identifying information prescribed by the MSRB.

(2) Termination of Reporting Obligation. The obligation of the Issuer to
provide annual financial information and notices of material events, as set forth above,
shall be terminated if and when the Issuer no longer remains an “obligated person” with
respect to the Bonds within the meaning of the Rule, including upon legal defeasance of
all Bonds.

(h)  Benefit of Bondholders. The Issuer agrees that its undertaking pursuant to
the Rule set forth in this Undertaking is intended to be for the benefit of the Bondholders
and shall be enforceable by any Bondholder; provided that, the right to enforce the
provisions of this Undertaking shall be limited to a right to obtain specific enforcement of
the Issuer’s obligations hereunder and any failure by the Issuer to comply with the
provisions of this Undertaking shall not constitute a default or an event of default with
respect to the Bonds.

(1) Amendments to the Undertaking. Amendments may be made in the
specific types of information provided or the format of the presentation of such
information to the extent deemed necessary or appropriate in the judgment of the Issuer,
provided that the Issuer agrees that any such amendment will be adopted procedurally
and substantively in a manner consistent with the Rule, including any interpretations
thereof by the SEC, which, to the extent applicable, are incorporated herein by reference.
Such interpretations currently include the requirements that (a) the amendment may only
be made in connection with a change in circumstances that arises from a change in legal
requirements, change in law, or change in the identity, nature, or status of the Issuer or
the type of activities conducted thereby, (b) the undertaking, as amended, would have
complied with the requirements of the Rule at the time of the primary offering of the
Bonds, after taking into account any amendments or interpretations of the Rule, as well as
any change in circumstances, and (c¢) the amendment does not materially impair the
interests of Bondholders, as determined by parties unaffiliated with the Issuer (such as
independent legal counsel), but such interpretations may be changed in the future. If the
accounting principles to be followed by the Issuer in the preparing of the Audited
Financial Statements are modified, the annual financial information for the year in which
the change is made shall present a comparison between the financial statements as
prepared on the prior basis and the statements as prepared on the new basis, and
otherwise shall comply with the requirements of the Rule, in order to provide information
to investors to enable them to evaluate the ability of the Issuer to meet its obligations. A
notice of the change in accounting principles shall be sent to the MSRB through EMMA.
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IN WITNESS WHEREOQF, the Issuer has caused this Undertaking to be executed by its

authorized officer.

Dated: October 19, 2021

CITY OF ISHPEMING
COUNTY OF MARQUETTE
State of Michigan

By

Craig Cugini
Its:  City Manager
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SPECIMEN MUNICIPAL BOND INSURANCE POLICY



[THIS PAGE INTENTIONALLY LEFT BLANK]



MUNICIPAL BOND
INSURANCE POLICY

ISSUER:

BONDS: $ in aggregate principal amount of

ASSURED GUARANTY MUNICIPAL CORP. ("AGM"), i i i hereby
UNCONDITIONALLY AND IRREVOCABLY agrees to pay to the tr ing agent (the
"Paying Agent") (as set forth in the documentation providing for i for
the Bonds, for the benefit of the Owners or, at the election of i ject only to
the terms of this Policy (which includes each endorsement i rincipal of and
interest on the Bonds that shall become Due for Payment but sh i Nonpayment by
the Issuer.

On the later of the day on which such i ue for Payment or the

Business Day next following the Business Da
AGM will disburse to or for the benefit of ea ameunt of principal of and interest
on the Bond that is then Due for Payment but i of Nonpayment by the Issuer, but

receive payment of the principal t and (b) evidence, including any
appropriate instruments of assign ner's gights with respect to payment of such
principal or interest that is Due for in AGM. A Notice of Nonpayment will be
deemed received on a given Busi rior to 1:00 p.m. (New York time) on such
i the next Business Day. If any Notice of
e deemed not to have been received by AGM for
purposes of the pre promptly so advise the Trustee, Paying Agent or
Owner, as appropti ed Notice of Nonpayment. Upon disbursement in
respect of a Bond, AG me theyowner of the Bond, any appurtenant coupon to the Bond or right
to receipt of pa | of or intefigst on the Bond and shall be fully subrogated to the rights of the
i payments under the Bond, to the extent of any payment by
Trustee or Paying Agent for the benefit of the Owners shall, to
n of AGM under this Policy.

or all purposes of this Policy. "Business Day" means any day other than (a) a
azday on which banking institutions in the State of New York or the Insurer's
thorized or required by law or executive order to remain closed. "Due for Payment"
rind to the principal of a Bond, payable on the stated maturity date thereof or the date
all have been duly called for mandatory sinking fund redemption and does not refer to
ich payment is due by reason of call for redemption (other than by mandatory sinking
acceleration or other advancement of maturity unless AGM shall elect, in its sole
discretion, to pay such principal due upon such acceleration together with any accrued interest to the date
of acceleration and (b) when referring to interest on a Bond, payable on the stated date for payment of
interest. "Nonpayment" means, in respect of a Bond, the failure of the Issuer to have provided sufficient
funds to the Trustee or, if there is no Trustee, to the Paying Agent for payment in full of all principal and
interest that is Due for Payment on such Bond. "Nonpayment" shall also include, in respect of a Bond, any
payment of principal or interest that is Due for Payment made to an Owner by or on behalf of the Issuer
which has been recovered from such Owner pursuant to the
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Policy No. -N

United States Bankruptcy Code by a trustee in bankruptcy in accordance with a final, nonappealable order
of a court having competent jurisdiction. "Notice" means telephonic or telecopied notice, subsequently
confirmed in a signed writing, or written notice by registered or certified mail, from an Owner, the Trustee or
the Paying Agent to AGM which notice shall specify (a) the person or entity making the claim, (b) the Policy
Number, (c) the claimed amount and (d) the date such claimed amount became Due for Payment. "Owner"
means, in respect of a Bond, the person or entity who, at the time of Nonpayment, is entitled under the
terms of such Bond to payment thereof, except that "Owner" shall not include the Issuer Qr any person or
entity whose direct or indirect obligation constitutes the underlying security for the Bonds.

AGM may appoint a fiscal agent (the "Insurer's Fiscal Agent") for purposes o
giving written notice to the Trustee and the Paying Agent specifying the name and notice a
Insurer's Fiscal Agent. From and after the date of receipt of such notice by

by AGM or by the Insurer's Fiscal Agent on behalf of AGM. The Ins
only and the Insurer's Fiscal Agent shall in no event be liable to an

To the fullest extent permitted by applicable law, AG d hereby waives,
only for the benefit of each Owner, all rights (whether by counterglai ise) and defenses

otherwise, to the extent that such rights and d to avoid payment of its
obligations under this Policy in accordance wit i

This Policy sets forth in full i hall not be modified, altered or
affected by any other agreement or in i ification or amendment thereto. Except to
the extent expressly modified by a
nonrefundable for any reason wha
Bonds prior to maturity and (b) t
COVERED BY THE PROPERTY/C.

ever, including pa
Policy may not be

ovision being made for payment, of the
ed or revoked. THIS POLICY IS NOT
CURITY FUND SPECIFIED IN ARTICLE 76

MUNICIPAL CORP. has caused this Policy to be

ASSURED GUARANTY MUNICIPAL CORP.

By

Authorized Officer

A subsidiary of Assured Guaranty Municipal Holdings Inc.
1633 Broadway, New York, N.Y. 10019
(212) 974-0100

Form 500NY (5/90)
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CONTINUING DISCLOSURE UNDERTAKING

This Continuing Disclosure Undertaking (the “Undertaking”) is executed and delivered
by the City of Ishpeming, County of Marquette, State of Michigan (the “Issuer”), in connection
with the issuance of its Limited Tax General Obligation Bonds, Series 2021 (Federally Taxable)
(the “Bonds”). The Issuer covenants and agrees for the benefit of the Bondholders, as
hereinafter defined, as follows:

(@) Definitions. The following terms used herein shall have the following
meanings:

“Audited Financial Statements” means the annual audited financial
statement pertaining to the Issuer prepared by an individual or firm of
independent certified public accountants as required by Act 2, Public Acts of
Michigan, 1968, as amended, which presently requires preparation in accordance
with generally accepted accounting principles.

“Bondholders” shall mean the registered owner of any Bond or any person
(a) with the power, directly or indirectly, to vote or consent with respect to, or to
dispose of ownership of, any Bond (including any person holding a Bond through
a nominee, depository or other intermediary) or (b) treated as the owner of any
Bond for federal income tax purposes.

“EMMA” shall mean the MSRB’s Electronic Municipal Market Access
District, or such other District, Internet Web site, or repository hereafter
prescribed by the MSRB for the submission of electronic filings pursuant to the
Rule.

“Financial Obligation” means “financial obligation” as such term is
defined in the Rule.

“MSRB” means the Municipal Securities Rulemaking Board.

“Rule” means Rule 15c2-12 promulgated by the SEC pursuant to the
Securities Exchange Act of 1934, as amended, as in effect on the date of this
Undertaking, including any official interpretations thereof issued either before or
after the date of this Undertaking which are applicable to this Undertaking.

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

(b) Continuing Disclosure. The Issuer hereby agrees, in accordance with the
provisions of the Rule, to provide or cause to be provided to the MSRB through EMMA,
on or before the last day of the 6th month after the end of the fiscal year of the Issuer,
commencing with the fiscal year ending December 31, 2021, the following information:

1) Certain annual financial information and operating data included in
the official statement of the Issuer relating to the Bonds (the “Official Statement”)



appearing in the tables or under the headings in the Official Statement as
described below:

Property Valuations - History of Valuations;
Major Taxpayers;

Tax Rates (Per $1,000 of Valuation);

Tax Rate Limitations;

Tax Levies and Collections;

Revenues from the State of Michigan;
Pension Fund;

Debt Statement — Direct Debt; and

Legal Debt Margin.
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@) The Audited Financial Statements. Provided, however, that if the
Audited Financial Statements are not available by the date specified above, they shall be
provided when available and unaudited financial statements will be filed by such date and
the Audited Financial Statements will be filed as soon as available.

3) Such additional financial information or operating data as may be
determined by the Issuer and its advisors as desirable or necessary to comply with
the Rule.

Such annual financial information and operating data described above are
expected to be provided directly by the Issuer or by specific reference to
documents available to the public through EMMA or filed with the SEC,
including official statements of debt issues of the Issuer or related public entities.

If the fiscal year of the Issuer is changed, the Issuer shall send a notice of
such change to the MSRB through EMMA, prior to the earlier of the ending date
of the fiscal year prior to such change or the ending date of the fiscal year as
changed.

(© Notice of Failure to Disclose. The Issuer agrees to provide or cause to be
provided, in a timely manner, to the MSRB through EMMA, in an electronic format as
prescribed by the MSRB, notice of a failure by the Issuer to provide the annual financial
information with respect to the Issuer described in subsection (b) above on or prior to the
dates set forth in subsection (b) above.

(d) Occurrence of Events. The Issuer agrees to provide or cause to be
provided to the MSRB through EMMA, in an electronic format as prescribed by the
MSRB, in a timely manner not in excess of ten business days after the occurrence of the
event, notice of the occurrence of any of the following events listed in (b)(5)(i)(C) of the
Rule with respect to the Bonds:

1) principal and interest payment delinquencies;
@) non-payment related defaults, if material;
(3) unscheduled draws on debt service reserves reflecting financial



difficulties;

4 unscheduled draws on credit enhancements reflecting financial
difficulties;

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

(6) 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 status of the Bonds, or other
material events affecting the tax status of the Bonds;

(7) modifications to rights of holders of the Bonds, if material;

(8) bond calls, if material, and tender offers;

9) defeasances;

(10) release, substitution, or sale of property securing repayment of the
Bonds, if material;

(11) rating changes;

(12) bankruptcy, insolvency, receivership or similar event of the Issuer,
which is considered to occur when any of the following occur: the
appointment of a receiver, fiscal agent or similar officer for the
Issuer 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 Issuer, 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 of reorganization, arrangement or liquidation by
a court or governmental authority having supervision or
jurisdiction over substantially all of the assets or business of the
Issuer;

(13) the consummation of a merger, consolidation, or acquisition
involving the Issuer or the sale of all or substantially all of the
assets of the Issuer, other than in the ordinary course of business,
the entry into a definitive agreement to undertake such an action or
the termination of a definitive agreement relating to any such
actions, other than pursuant to its terms, if material; or

(14) appointment of a successor or additional trustee or the change of
name of a trustee, if material.

(15) incurrence of a Financial Obligation of the Issuer, if material, or
agreement to covenants, events of default, remedies, priority rights,
or other similar terms of a Financial Obligation of the Issuer, any
of which affect security holders, if material; or

(16) default, event of acceleration, termination event, modification of
terms, or other similar events under the terms of a Financial
Obligation of the Issuer, any of which reflect financial difficulties.

()  Materiality Determined Under Federal Securities Laws. The Issuer agrees
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that its determination of whether any event listed in subsection (d) is material shall be
made in accordance with federal securities laws.

()] Identifying Information. All documents provided to the MSRB through
EMMA shall be accompanied by the identifying information prescribed by the MSRB.

(0) Termination of Reporting Obligation. The obligation of the Issuer to
provide annual financial information and notices of material events, as set forth above,
shall be terminated if and when the Issuer no longer remains an “obligated person” with
respect to the Bonds within the meaning of the Rule, including upon legal defeasance of
all Bonds.

(h) Benefit of Bondholders. The Issuer agrees that its undertaking pursuant to
the Rule set forth in this Undertaking is intended to be for the benefit of the Bondholders
and shall be enforceable by any Bondholder; provided that, the right to enforce the
provisions of this Undertaking shall be limited to a right to obtain specific enforcement of
the Issuer’s obligations hereunder and any failure by the Issuer to comply with the
provisions of this Undertaking shall not constitute a default or an event of default with
respect to the Bonds.

() Amendments to the Undertaking. Amendments may be made in the
specific types of information provided or the format of the presentation of such
information to the extent deemed necessary or appropriate in the judgment of the Issuer,
provided that the Issuer agrees that any such amendment will be adopted procedurally
and substantively in a manner consistent with the Rule, including any interpretations
thereof by the SEC, which, to the extent applicable, are incorporated herein by reference.
Such interpretations currently include the requirements that (a) the amendment may only
be made in connection with a change in circumstances that arises from a change in legal
requirements, change in law, or change in the identity, nature, or status of the Issuer or
the type of activities conducted thereby, (b) the undertaking, as amended, would have
complied with the requirements of the Rule at the time of the primary offering of the
Bonds, after taking into account any amendments or interpretations of the Rule, as well as
any change in circumstances, and (c) the amendment does not materially impair the
interests of Bondholders, as determined by parties unaffiliated with the Issuer (such as
independent legal counsel), but such interpretations may be changed in the future. If the
accounting principles to be followed by the Issuer in the preparing of the Audited
Financial Statements are modified, the annual financial information for the year in which
the change is made shall present a comparison between the financial statements as
prepared on the prior basis and the statements as prepared on the new basis, and
otherwise shall comply with the requirements of the Rule, in order to provide information
to investors to enable them to evaluate the ability of the Issuer to meet its obligations. A
notice of the change in accounting principles shall be sent to the MSRB through EMMA.



IN WITNESS WHEREOF, the Issuer has caused this Undertaking to be executed by its

authorized officer.

Dated: October 19, 2021

37877207.2/043278.00014

CITY OF ISHPEMING
COUNTY OF MARQUETTE
State of Michigan

\ )
By g\(“ ?
Crai gini
Its: City Mana




NON-LITIGATION AND SIGNATURE IDENTIFICATION

STATE OF MICHIGAN
COUNTY OF MARQUETTE

We hereby certify that we are the duly elected or appointed, qualified and acting officers
of the City of Ishpeming, in the County and State aforesaid (the “Issuer”), as herein indicated,
and that we did officially sign by facsimile signatures the Issuer’s $9,125,000 Limited Tax
General Obligation Bonds, Series 2021 (Federally Taxable), dated as of the date hereof, and
delivered herewith (the “Bonds”); that we are on the date hereof the officers having authority to
execute and deliver the Bonds; that the seal affixed to the Bonds is the official seal of the Issuer;
that there is no litigation of any nature pending or threatened for the purpose of restraining or
enjoining the issuance of the Bonds or the levy and collection of taxes sufficient to pay the
interest and principal thereof, nor directly affecting the proceedings or authority by which the
Bonds are issued, the legality of the purpose for which the Bonds are issued, or the validity of the
Bonds, and that neither the corporate existence nor the boundaries of the Issuer nor the title of its
present officers to their respective offices is being contested; that to the best of our knowledge
there is no litigation pending or threatened indirectly or collaterally affecting any of the
foregoing; and that none of the proceedings heretofore taken to authorize the issuance of the
Bonds and to provide security therefor have been repealed, revoked or rescinded.

Dated: October 19, 2021

SIGNATURE TITLE
Nz
WV Mayor

@W - City Clerk

STATE OF MICHIGAN )
SS.
COUNTY OF MARQUETTE)

OnDﬂiﬂfK “ , 2021, before me appeared the Mayor and the City Clerk, of the City of
the Ishpeming, County of Marquette, State of Michigan, to me personally known, who, by me
duly sworn, say they have executed this Certificate, and I acknowledge their signatures as true

and genuine.

% (hoa pivo
Notary Pﬁbthﬂ_){%!Mﬁﬂ % ou ty,i?’:ﬁw
My Commission Expires: -

JODI L CHAMPION
Notary Public - State of Michigan
County of Marquette

38139577.1/043278.00014

My Cammission Expires Sep §, 20
Acting in the County of




CERTIFICATE RELATING TO MATTERS PURSUANT TO
SECTION 3(b)(ii) OF THE BOND PURCHASE AGREEMENT

October 19, 2021

The undersigned being the City Manager of the City of Ishpeming, County of Marquette,
State of Michigan (the “Issuer”), gives this certificate pursuant to Section 3(b)(ii) of the Bond
Purchase Agreement, dated September 29, 2021 (the “Agreement™), between the Issuer and Stifel,
Nicolaus & Company, Incorporated (the “Underwriter”), relating to the Issuer’s $9,125,000 Limited
Tax General Obligation Bonds, Series 2021 (Federally Taxable) (the “Bonds™). All terms not
otherwise defined in this Certificate shall have the meanings assigned to them in the Agreement.
The undersigned hereby certifies that:

(A)  the Issuer has duly performed all of the Issuer’s obligations to be performed at or
prior to the Closing Time and that each of the Issuer’s representations and warranties contained in
the Agreement is true, accurate and complete as of the Closing Time;

(B)  the Issuer has authorized, by all necessary action, the execution, delivery, receipt and
due performance of the Bonds, the Resolution, the Sale Order, the Continuing Disclosure
Undertaking and any and all such other agreements and documents as may be required to be
executed, delivered and received by the Issuer in order to carry out, give effect to and consummate
the transactions contemplated in the Agreement and by the Official Statement;

(C)  no litigation is pending, or to the Issuer’s knowledge, threatened, to restrain or enjoin
the issuance or sale of the Bonds or in any way affecting any authority for or the validity of the
Bonds, the Resolution, the Sale Order, the Continuing Disclosure Undertaking or the Issuer’s
existence or powers; and

(D)  upon advice of counsel and to the best of the Issuer’s knowledge, the execution,
delivery, receipt and due performance of the Bonds, the Resolution, the Sale Order, the Continuing
Disclosure Undertaking and the other agreements contemplated in the Agreement and by the
Official Statement under the circumstances contemplated thereby and the Issuer’s compliance with
the provisions hereof and thereof will not conflict with or constitute on the Issuer’s part a breach of,
or a default under, any agreement, indenture, mortgage, lease or other instrument to which the
Issuer is subject or by which the Issuer is or may be bound and will not conflict with or be in
violation of any existing law, court or administrative regulation, rule, decree or order.

IN WITNESS WHEREOF, I have executed and delivered this certificate as of the date first
above written.

CITY OF ISHPEMING

County of Marquette
State of Michigan

<
By \

Craié jugini
Its: C1gy Mana,

38139620.1/043278.00014



$9,125,000
CITY OF ISHPEMING
COUNTY OF MARQUETTE
STATE OF MICHIGAN
LIMITED TAX GENERAL OBLIGATION BONDS, SERIES 2021
(FEDERALLY TAXABLE)
(the “Bonds™)

CROSS RECEIPT

The City Manager of the City of Ishpeming, County of Marquette, State of Michigan (the
“Issuer”), hereby acknowledges receipt from Stifel, Nicolaus & Company, Incorporated (the
“Underwriter”), in accordance with the Bond Purchase Agreement, dated September 29, 2021,
between the Issuer and the Underwriter (the “Bond Purchase Agreement”), the sum of
$9,094,431.25, which represents the par amount of the Bonds of $9,125,000, less Underwriter’s
discount of $30,568.75. This payment will provide for payment in full of the Bonds being sold
to the Underwriters pursuant to the Bond Purchase Agreement.

CITY OF ISHPEMING
County of Marquette, State of Michigan

By X’\ i&
Craig Cugini
Ifs ity Mgpager

The Underwriter referred to above, hereby acknowledges receipt from the Issuer of the
Bonds, in book-entry-form, in proper denominations and number, being the securitics purchased
by the Underwriter pursuant to the Bond Purchase Agreement. The Underwriter hereby further
acknowledges that it has received or hereby waives in due time, form and manner all
proceedings, certificates, opinions, letters and other documents required by the Bond Purchase
Agreement or otherwise to be furnished to it at or prior to the time of delivery and acceptance of
the Bonds.

This Cross Receipt may be executed in counterparts.
Executed and delivered this 19th day of October, 2021.

STIFEL, NICOLAUS & COMPANY,
INCORPORATED
as Underwriter

By

Its

38139705.1/043278.00014



$9,125,000
CITY OF ISHPEMING
COUNTY OF MARQUETTE
STATE OF MICHIGAN
LIMITED TAX GENERAL OBLIGATION BONDS, SERIES 2021
(FEDERALLY TAXABLE)
(the “Bonds™)

CROSS RECEIPT

The City Manager of the City of Ishpeming, County of Marquette, State of Michigan (the
“Issuer”), hereby acknowledges receipt from Stifel, Nicolaus & Company, Incorporated (the
“Underwriter”), in accordance with the Bond Purchase Agreement, dated September 29, 2021,
between the Issuer and the Underwriter (the “Bond Purchase Agreement”), the sum of
$9,094,431.25, which represents the par amount of the Bonds of $9,125,000, less Underwriter’s
discount of $30,568.75. This payment will provide for payment in full of the Bonds being sold
to the Underwriters pursuant to the Bond Purchase Agreement.

CITY OF ISHPEMING
County of Marquette, State of Michigan

By

Craig Cugini
Its City Manager

The Underwriter referred to above, hereby acknowledges receipt from the Issuer of the
Bonds, in book-entry-form, in proper denominations and number, being the securities purchased
by the Underwriter pursuant to the Bond Purchase Agreement. The Underwriter hereby further
acknowledges that it has received or hereby waives in due time, form and manner all
proceedings, certificates, opinions, letters and other documents required by the Bond Purchase
Agreement or otherwise to be furnished to it at or prior to the time of delivery and acceptance of
the Bonds.

This Cross Receipt may be executed in counterparts.
Executed and delivered this 19th day of October, 2021.

STIFEL, NICOLAUS & COMPANY,
INCORPORATED

as Underwriter

gl K \zyista [/ / |\

naging Direétor /|

38139705,1/043278.00014



Founded in 1852

by Sidney Davy Miller

MICHIGAN
LLER

NEW YORK

OHIO

IELD WASHINGTON, D.C.

CALIFORNIA

Miller, Canfield, Paddock and Stone, P.L.C. CANADA
150 West Jefferson, Suite 2500 CHINA
Detroit, Michigan 48226 MEXICO

TEL (313) 963-6420 POLAND

QATAR

FAX (313) 496-7500
www.millercanfield.com

October 19, 2021

City of Ishpeming
County of Marquette
State of Michigan

We have acted as bond counsel to the City of Ishpeming, County of Marquette, State of
Michigan (the “Issuer”), in connection with the issuance by the Issuer of bonds in the principal
sum of $9,125,000, designated Limited Tax General Obligation Bonds, Series 2021 (Federally
Taxable) (the “Bonds”). In such capacity, we have examined such law and the transcript of
proceedings relating to the issuance of the Bonds and such other proceedings, certifications and
documents as we have deemed necessary to render this opinion.

The Bonds are in fully-registered form in the denomination of $5,000 each or multiples
thereof, numbered in order of registration, bearing original issue date of October 19,2021, payable
as to principal and interest as provided in the Bonds, subject to redemption prior to maturity in the
manner, at the times and at the prices specified in the Bonds.

As to questions of fact material to our opinion, we have relied on the certified proceedings
and other certifications of public officials and others furnished to us.

Based upon the foregoing, we are of the opinion that, under existing law:

1. The Bonds have been duly authorized and executed by the Issuer and are valid and
binding obligations of the Issuer.

2. The Issuer has pledged its limited tax full faith and credit for the payment of the
Bonds and, in order to make such payment, the Issuer is obligated to provide, as a first budget
obligation, sufficient general fund moneys in its annual budget and, if necessary, to levy sufficient
ad valorem taxes upon all taxable property within its boundaries, subject to applicable
constitutional, statutory and charter tax rate limitations.

3. Interest on the Bonds is not excluded from gross income for federal income tax
purposes under Section 103 of the Internal Revenue Code of 1986, as amended. The Bonds and
interest thereon and income from the Bonds are exempt from taxation by the State of Michigan or
by any taxing authority within the State of Michigan. We express no opinion regarding any other
federal or state tax consequences related to the ownership or disposition of, or the accrual or receipt



MILLER, CANFIELD, PADDOCK AND STONE, P.L.C.

City of Ishpeming -2- October 19, 2021

of interest on, the Bonds. Investors are urged to obtain independent tax advice based upon their
particular circumstances. The tax opinions herein were not intended to be used, and cannot be
used, for the purpose of avoiding taxpayer penalties. These opinions were written to support the
promotion or marketing of the Bonds.

The rights or remedies of bondholders may be affected by bankruptcy, insolvency,
fraudulent conveyance or other laws affecting creditors’ rights generally, now existing or hereafter
enacted, and by the application of general principles of equity, including those relating to equitable
subordination.

This opinion is given as of the date hereof, and we assume no obligation to revise or
supplement this opinion to reflect any facts or circumstances that may hereafter come to our
attention, or any changes in law that may hereafter occur.

Very truly yours,
MILLER, CANFIELD, PADDOCK AND STONE, P.L.C.

e

Thomas D. Colis

37877204.2/043278.00014
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Miller, Canfield, Paddock and Stone, P.L.C.
150 West Jefferson, Suite 2500
Detroit, Michigan 48226
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FAX (313) 496-7500
www.millercanfield.com

October 19, 2021

Assured Guaranty Municipal Corp.

New York, New York

Ladies and Gentlemen:

MICHIGAN
ILLINOIS

NEW YORK

OHIO
WASHINGTON, D.C.
CALIFORNIA
CANADA

CHINA

MEXICO

POLAND

QATAR

City of Ishpeming, County of Marquette, State of Michigan, $9,125,000 Limited
Tax General Obligation Bonds, Series 2021 (Federally Taxable)

We have acted as bond counsel to the City of Ishpeming, County of Marquette, State of

Michigan, in connection with the issuance of the above-referenced Bonds and in that capacity have
issued our approving legal opinion of even date hereof (“Approving Opinion™) as to the validity
of the Bonds and the tax status thereof.

addressed specifically to you.

38188883.1/043278.00014

Very truly yours,

This is to advise you that you may rely upon our Approving Opinion as though it were

MILLER, CANFIELD, PADDOCK AND STONE, P.L.C.

o DL

By:

Thomas D. Colis
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October 19, 2021

City of Ishpeming Stifel, Nicolaus & Company, Incorporated
County of Marquette Okemos, Michigan
State of Michigan

Ladies and Gentlemen:

This opinion is submitted pursuant to Section 3(b)(i) of the Bond Purchase Agreement
dated September 29, 2021 (the “Bond Purchase Agreement”), between Stifel, Nicolaus &
Company, Incorporated (the “Underwriter”), and the City of Ishpeming, County of Marquette,
State of Michigan (the “Issuer”), with respect to the purchase by the Underwriter and sale by the
Issuer of its $9,125,000 Limited Tax General Obligation Bonds, Series 2021 (Federally Taxable),
dated October 19, 2021 (the “Bonds”).

We have examined (in addition to the proceedings and documents specified in our
approving opinion rendered by us on the date hereof in connection with the delivery of the Bonds),
executed counterparts of the Bond Purchase Agreement, the Official Statement pertaining to the
Bonds dated September 29, 2021 (the “Official Statement”), and certified copies of a resolution of
the Issuer adopted on July 7, 2021 and the Sale Order dated September 29, 2021 (collectively, the
“Resolutions”), approving authorization, execution, sale and delivery of the Bonds. On the basis
of such examination and our review of such other information, records and documents as in our
judgment is necessary and advisable, we are of the opinion that:

1. The Issuer had at the time of execution of the Bond Purchase Agreement, and has
as of the date hereof, full legal right, power and authority (i) to enter into the Bond Purchase
Agreement and the Resolutions and (ii) to sell and deliver the Bonds to the Underwriter as provided
in the Bond Purchase Agreement and in the Resolutions. The Issuer had at the time of execution
of the Bond Purchase Agreement, and has as of the date hereof, duly authorized and approved the
execution and delivery of, and the performance of its obligations contained in, the Bond Purchase
Agreement.

2. No further authorization or approval is required for the execution and delivery of
the Bond Purchase Agreement and the Bond Purchase Agreement constitutes a legal, valid and
binding obligation of the Issuer, enforceable in accordance with its terms, and no further
authorization or approval is required for the performance by the Issuer of its obligations under the
Bond Purchase Agreement.



MILLER, CANFIELD, PADDOCK AND STONE, P.L.C.

City of Ishpeming -2- October 19, 2021
Stifel, Nicolaus & Company,
Incorporated

3. The Issuer has duly authorized, approved and ratified the Preliminary Official

Statement regarding the Bonds dated September 16, 2021 (the “Preliminary Official Statement”)
and has duly authorized, approved and executed the Official Statement.

4, The Bonds are not subject to the registration requirements of the Securities Act of
1933, as amended, and the Resolutions are exempt from qualification pursuant to the Trust
Indenture Act of 1939, as amended.

5. The statements contained in the Preliminary Official Statement and the Official
Statement under the captions “PURPOSE AND SECURITY”, “THE BONDS (except under the
subheading “Book-Entry-Only System” therein)”, “TAX MATTERS?, “APPROVAL OF LEGAL
PROCEEDINGS” “APPROVAL BY MICHIGAN DEPARTMENT OF TREASURY” “AND
“CONTINUING DISCLOSURE” (first two paragraphs only) insofar as such statements
summarize the language and effect of the Resolutions and the Constitution and the laws of the
State of Michigan or federal tax matters relating to the Bonds, are fair and accurate summaries
thereof in all material respects.

The enforceability of the rights and remedies set forth in the Bond Purchase Agreement
may be limited by bankruptcy, insolvency, fraudulent conveyance or other laws affecting
creditors’ rights generally now existing or hereafter enacted, and by the application of general
principles of equity including those relating to equitable subordination.

Although we have not independently verified and are not passing upon or assuming any
responsibility for the accuracy, completeness or fairness of the statements in the Preliminary
Official Statement and the Official Statement (except to the extent expressly set forth in Paragraph
S hereof), in our capacity as Bond Counsel, in which capacity we have been dependent on
information provided by representatives of the Issuer, we participated in conferences with
representatives of the Issuer and the Underwriter for the purpose of drafting the Resolutions and
such portions of the Preliminary Official Statement and the Official Statement expressly set forth
in Paragraph 5 hereof and ancillary documents with respect to the Bonds. Such information and
conferences did not disclose to us any information which causes us to believe that the Preliminary
Official Statement or the Official Statement contained, as of its date or as of the date hereof, any
untrue statement of a material fact or omitted as of its date, or omits as of the date hereof, to state
any material fact required to be stated therein or necessary to make the statements therein, in light
of the circumstances under which they were made, not misleading.



MILLER, CANFIELD, PADDOCK AND STONE, P.L.C.

City of Ishpeming -3- October 19, 2021
Stifel, Nicolaus & Company,
Incorporated

The Underwriter shall be entitled to rely on the approving opinion rendered by us on the
date hereof in connection with the delivery of the Bonds, as if such opinion was addressed to them.

Very truly yours,
MILLER, CANFIELD, PADDOCK AND STONE, P.L.C.

(/
By WQ&L

Thomas D. Colis

38139744.1/043278.00014
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October 19, 2021

Stifel, Nicolaus & Company, Incorporated
St. Louis, Missouri

Dear Ladies and Gentlemen:

We have acted as counsel to you (the “Underwriter”) in connection with the purchase by
the Underwriter of the City of Ishpeming, County of Marquette, State of Michigan (the “Issuer”)
$9,125,000 Limited Tax General Obligation Bonds (Federally Taxable), Series 2021, issued
pursuant to a resolution adopted by the City Council of the Issuer on July 7,2021 (the
“Resolution”) and a Sale Order executed by the Issuer on September 29, 2021 (the “Sale Order™).
As such counsel, we have examined the originals or copies, certified or otherwise identified to our
satisfaction, of such documents, records and other instruments as we have deemed necessary or
advisable for purposes of this letter.

We have examined executed or certified copies of (A) the Resolution and the Sale Order,
(B) the bond purchase agreement dated September 29, 2021, between the Underwriter and the
Issuer (the “Bond Purchase Agreement”), (C) the Preliminary Official Statement dated
September 16, 2021, and the final Official Statement dated September 29, 2021 (collectively, the
“Official Statement™), (D) the certificates referred to in Section 3(b) of the Bond Purchase
Agreement (the “Certificates”), and (E) the approving opinion and supplemental opinion of even
date herewith of Miller, Canfield, Paddock and Stone, P.L.C., as bond counsel (“Bond Counsel”).

In connection with the preparation of the Official Statement, we have generally reviewed
information furnished to us by, and have participated in conferences and telephone conferences
with, representatives of the Issuer, its municipal advisor, your representatives, and Bond Counsel.
We have also reviewed other records relating to the authorization, issuance and sale of the Bonds
and have relied upon certificates of officials of the Issuer and of other public officials and upon
written opinions and letters received from the Issuer and Bond Counsel.

We have considered the information contained in the Official Statement and, based upon
our review and discussions and in reliance upon the accuracy of the information contained in the
Certificates, written opinions and letters, nothing has come to our attention which leads us to
believe that the Official Statement contains any untrue statement of a material fact, or omits to
state a material fact necessary in order to make the statements made therein, in light of the
circumstances under which they were made, not misleading. We express no opinion as to any
financial or other statistical data, projections, forecasts, audit material, or the opinions of other
counsel included in the Official Statement.

The letters, Certificates and opinions referred to above are in form and substance
satisfactory to us and comply with the requirements of the Bond Purchase Agreement.

ARIZONA  CALIFORNIA  FLORIDA  ILLINOIS KENTUCKY  MICHIGAN NEVADA OQHIO TENNESSEE TEXAS WASHINGTON DC  TORONTO



DICKINSON WRIGHT PLLC

Stifel, Nicolaus & Company, Incorporated
October 19, 2021
Page 2

The Bonds are not subject to the registration requirements of the Securities Act of 1933, as
amended, and the Resolution is exempt from qualification pursuant to the Trust Indenture Act of
1939, as amended.

Under existing law as presently interpreted, the Continuing Disclosure Undertaking
contains the elements required for the written agreement or contract referenced in paragraphs
(b)(5)(1), (b)(5)(ii) and (b)(5)(iv) of SEC Rule 15¢2-12.

Our engagement with respect to this matter is terminated as of the date hereof and we
disclaim any obligation to update this letter. This letter is not to be used, circulated, quoted or
otherwise referred to or relied upon for any other purpose or by any other person, but may be
included in the transcript of proceedings for the Bonds.

DW{A)%VLL—C_

4840-4564-5310 v1 [22826-17]
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R-1
UNITED STATES OF AMERICA
STATE OF MICHIGAN
COUNTY OF MARQUETTE

CITY OF ISHPEMING

LIMITED TAX GENERAL OBLIGATIONN RIES 2021
)

(FEDERALLY TAXAB
Interest Rate Maturity Date Da ue CUSIP
0.270% May 1, 2022 2021 464308 EF8

Registered Owner:  Cede & Co.

Principal Amount:  Four Hundre

The City of Ishpemipg
acknowledges itself to owe gAgTO eived hereby promises to pay to the Registered Owner
specified above, or registere é
the United States of Amen
as hereinafter provid

S

NOK the Maturity Date specified above, unless prepaid prior thereto
exgst thereon (computed on the basis of a 360-day year consisting
of twelve 30-day mo the Date of Original Issue specified above or such later date to
which interest has been ntil paid, at the Interest Rate per annum specified above, first
payable on May 1, 2022 and semiannually thereafter. Principal of this bond is payable at the
designated corporate trust office of U.S. Bank National Association, Detroit, Michigan, or such
other transfer agent as the Issuer may hereafter designate by notice mailed to the registered owner
not less than sixty (60) days prior to any interest payment date (the “Transfer Agent”). Interest on
this bond is payable to the registered owner of record as of the fifteenth (15th) day of the month
preceding the interest payment date as shown on the registration books of the Issuer kept by the
Transfer Agent by check or draft mailed to the registered owner of record at the registered address.
For prompt payment of this bond, both principal and interest, the full faith, credit and resources of
the Issuer are hereby irrevocably pledged.



R-2
UNITED STATES OF AMERICA
STATE OF MICHIGAN
COUNTY OF MARQUETTE

CITY OF ISHPEMING

LIMITED TAX GENERAL OBLIGATIONN RIES 2021
)

(FEDERALLY TAXAB
Interest Rate Maturity Date Da ue CUSIP
0.370% May 1, 2023 2021 464308 EG6

Registered Owner:  Cede & Co.

Principal Amount:  Four Hundre

The City of Ishpemipg
acknowledges itself to owe gAgTO eived hereby promises to pay to the Registered Owner
specified above, or registere é
the United States of Amen
as hereinafter provid

S

NOK the Maturity Date specified above, unless prepaid prior thereto
exgst thereon (computed on the basis of a 360-day year consisting
of twelve 30-day mo the Date of Original Issue specified above or such later date to
which interest has been ntil paid, at the Interest Rate per annum specified above, first
payable on May 1, 2022 and semiannually thereafter. Principal of this bond is payable at the
designated corporate trust office of U.S. Bank National Association, Detroit, Michigan, or such
other transfer agent as the Issuer may hereafter designate by notice mailed to the registered owner
not less than sixty (60) days prior to any interest payment date (the “Transfer Agent”). Interest on
this bond is payable to the registered owner of record as of the fifteenth (15th) day of the month
preceding the interest payment date as shown on the registration books of the Issuer kept by the
Transfer Agent by check or draft mailed to the registered owner of record at the registered address.
For prompt payment of this bond, both principal and interest, the full faith, credit and resources of
the Issuer are hereby irrevocably pledged.



R-3
UNITED STATES OF AMERICA
STATE OF MICHIGAN
COUNTY OF MARQUETTE

CITY OF ISHPEMING

LIMITED TAX GENERAL OBLIGATIONN RIES 2021
)

(FEDERALLY TAXAB
Interest Rate Maturity Date Da ue CUSIP
0.770% May 1, 2024 2021 464308 EH4

Registered Owner:  Cede & Co.

Principal Amount:  Four Hundre

The City of Ishpemipg
acknowledges itself to owe gAgTO eived hereby promises to pay to the Registered Owner
specified above, or registere é
the United States of Amen
as hereinafter provid

S

NOK the Maturity Date specified above, unless prepaid prior thereto
exgst thereon (computed on the basis of a 360-day year consisting
of twelve 30-day mo the Date of Original Issue specified above or such later date to
which interest has been ntil paid, at the Interest Rate per annum specified above, first
payable on May 1, 2022 and semiannually thereafter. Principal of this bond is payable at the
designated corporate trust office of U.S. Bank National Association, Detroit, Michigan, or such
other transfer agent as the Issuer may hereafter designate by notice mailed to the registered owner
not less than sixty (60) days prior to any interest payment date (the “Transfer Agent”). Interest on
this bond is payable to the registered owner of record as of the fifteenth (15th) day of the month
preceding the interest payment date as shown on the registration books of the Issuer kept by the
Transfer Agent by check or draft mailed to the registered owner of record at the registered address.
For prompt payment of this bond, both principal and interest, the full faith, credit and resources of
the Issuer are hereby irrevocably pledged.



R-4
UNITED STATES OF AMERICA
STATE OF MICHIGAN
COUNTY OF MARQUETTE

CITY OF ISHPEMING

LIMITED TAX GENERAL OBLIGATIONN RIES 2021
)

(FEDERALLY TAXAB
Interest Rate Maturity Date Da ue CUSIP
1.220% May 1, 2025 2021 464308 EJO

Registered Owner:  Cede & Co.

Principal Amount:  Four Hundre

The City of Ishpemipg
acknowledges itself to owe gAgTO eived hereby promises to pay to the Registered Owner
specified above, or registere é
the United States of Amen
as hereinafter provid

S

NOK the Maturity Date specified above, unless prepaid prior thereto
exgst thereon (computed on the basis of a 360-day year consisting
of twelve 30-day mo the Date of Original Issue specified above or such later date to
which interest has been ntil paid, at the Interest Rate per annum specified above, first
payable on May 1, 2022 and semiannually thereafter. Principal of this bond is payable at the
designated corporate trust office of U.S. Bank National Association, Detroit, Michigan, or such
other transfer agent as the Issuer may hereafter designate by notice mailed to the registered owner
not less than sixty (60) days prior to any interest payment date (the “Transfer Agent”). Interest on
this bond is payable to the registered owner of record as of the fifteenth (15th) day of the month
preceding the interest payment date as shown on the registration books of the Issuer kept by the
Transfer Agent by check or draft mailed to the registered owner of record at the registered address.
For prompt payment of this bond, both principal and interest, the full faith, credit and resources of
the Issuer are hereby irrevocably pledged.



R-5
UNITED STATES OF AMERICA
STATE OF MICHIGAN
COUNTY OF MARQUETTE

CITY OF ISHPEMING

LIMITED TAX GENERAL OBLIGATIONN RIES 2021
)

(FEDERALLY TAXAB
Interest Rate Maturity Date Da ue CUSIP
1.420% May 1, 2026 2021 464308 EK7

Registered Owner:  Cede & Co.

Principal Amount:  Four Hundre

The City of Ishpemipg
acknowledges itself to owe gAgTO eived hereby promises to pay to the Registered Owner
specified above, or registere é
the United States of Amen
as hereinafter provid

S

NOK the Maturity Date specified above, unless prepaid prior thereto
exgst thereon (computed on the basis of a 360-day year consisting
of twelve 30-day mo the Date of Original Issue specified above or such later date to
which interest has been ntil paid, at the Interest Rate per annum specified above, first
payable on May 1, 2022 and semiannually thereafter. Principal of this bond is payable at the
designated corporate trust office of U.S. Bank National Association, Detroit, Michigan, or such
other transfer agent as the Issuer may hereafter designate by notice mailed to the registered owner
not less than sixty (60) days prior to any interest payment date (the “Transfer Agent”). Interest on
this bond is payable to the registered owner of record as of the fifteenth (15th) day of the month
preceding the interest payment date as shown on the registration books of the Issuer kept by the
Transfer Agent by check or draft mailed to the registered owner of record at the registered address.
For prompt payment of this bond, both principal and interest, the full faith, credit and resources of
the Issuer are hereby irrevocably pledged.



R-6
UNITED STATES OF AMERICA
STATE OF MICHIGAN
COUNTY OF MARQUETTE

CITY OF ISHPEMING

LIMITED TAX GENERAL OBLIGATIONN RIES 2021
)

(FEDERALLY TAXAB
Interest Rate Maturity Date Da ue CUSIP
1.670% May 1, 2027 2021 464308 EL5

Registered Owner:  Cede & Co.

Principal Amount:  Four Hundre

The City of Ishpemipg
acknowledges itself to owe gAgTO eived hereby promises to pay to the Registered Owner
specified above, or registere é
the United States of Amen
as hereinafter provid

S

NOK the Maturity Date specified above, unless prepaid prior thereto
exgst thereon (computed on the basis of a 360-day year consisting
of twelve 30-day mo the Date of Original Issue specified above or such later date to
which interest has been ntil paid, at the Interest Rate per annum specified above, first
payable on May 1, 2022 and semiannually thereafter. Principal of this bond is payable at the
designated corporate trust office of U.S. Bank National Association, Detroit, Michigan, or such
other transfer agent as the Issuer may hereafter designate by notice mailed to the registered owner
not less than sixty (60) days prior to any interest payment date (the “Transfer Agent”). Interest on
this bond is payable to the registered owner of record as of the fifteenth (15th) day of the month
preceding the interest payment date as shown on the registration books of the Issuer kept by the
Transfer Agent by check or draft mailed to the registered owner of record at the registered address.
For prompt payment of this bond, both principal and interest, the full faith, credit and resources of
the Issuer are hereby irrevocably pledged.



R-7
UNITED STATES OF AMERICA
STATE OF MICHIGAN
COUNTY OF MARQUETTE

CITY OF ISHPEMING

LIMITED TAX GENERAL OBLIGATIONN RIES 2021
)

(FEDERALLY TAXAB
Interest Rate Maturity Date Da ue CUSIP
1.870% May 1, 2028 2021 464308 EM3

Registered Owner:  Cede & Co.

Principal Amount:  Four Hundre

The City of Ishpemipg
acknowledges itself to owe gAgTO eived hereby promises to pay to the Registered Owner
specified above, or registere é
the United States of Amen
as hereinafter provid

S

NOK the Maturity Date specified above, unless prepaid prior thereto
exgst thereon (computed on the basis of a 360-day year consisting
of twelve 30-day mo the Date of Original Issue specified above or such later date to
which interest has been ntil paid, at the Interest Rate per annum specified above, first
payable on May 1, 2022 and semiannually thereafter. Principal of this bond is payable at the
designated corporate trust office of U.S. Bank National Association, Detroit, Michigan, or such
other transfer agent as the Issuer may hereafter designate by notice mailed to the registered owner
not less than sixty (60) days prior to any interest payment date (the “Transfer Agent”). Interest on
this bond is payable to the registered owner of record as of the fifteenth (15th) day of the month
preceding the interest payment date as shown on the registration books of the Issuer kept by the
Transfer Agent by check or draft mailed to the registered owner of record at the registered address.
For prompt payment of this bond, both principal and interest, the full faith, credit and resources of
the Issuer are hereby irrevocably pledged.



R-8
UNITED STATES OF AMERICA
STATE OF MICHIGAN
COUNTY OF MARQUETTE

CITY OF ISHPEMING

LIMITED TAX GENERAL OBLIGATIONN RIES 2021
)

(FEDERALLY TAXAB
Interest Rate Maturity Date Da ue CUSIP
2.020% May 1, 2029 2021 464308 EN1

Registered Owner:  Cede & Co.

Principal Amount:  Four Hundre

The City of Ishpemipg
acknowledges itself to owe gAgTO eived hereby promises to pay to the Registered Owner
specified above, or registere é
the United States of Amen
as hereinafter provid

S

NOK the Maturity Date specified above, unless prepaid prior thereto
exgst thereon (computed on the basis of a 360-day year consisting
of twelve 30-day mo the Date of Original Issue specified above or such later date to
which interest has been ntil paid, at the Interest Rate per annum specified above, first
payable on May 1, 2022 and semiannually thereafter. Principal of this bond is payable at the
designated corporate trust office of U.S. Bank National Association, Detroit, Michigan, or such
other transfer agent as the Issuer may hereafter designate by notice mailed to the registered owner
not less than sixty (60) days prior to any interest payment date (the “Transfer Agent”). Interest on
this bond is payable to the registered owner of record as of the fifteenth (15th) day of the month
preceding the interest payment date as shown on the registration books of the Issuer kept by the
Transfer Agent by check or draft mailed to the registered owner of record at the registered address.
For prompt payment of this bond, both principal and interest, the full faith, credit and resources of
the Issuer are hereby irrevocably pledged.



R-9
UNITED STATES OF AMERICA
STATE OF MICHIGAN
COUNTY OF MARQUETTE

CITY OF ISHPEMING

LIMITED TAX GENERAL OBLIGATIONN RIES 2021
)

(FEDERALLY TAXAB
Interest Rate Maturity Date Da ue CUSIP
2.120% May 1, 2030 2021 464308 EP6

Registered Owner:  Cede & Co.

Principal Amount:  Four Hundre

The City of Ishpemipg
acknowledges itself to owe gAgTO eived hereby promises to pay to the Registered Owner
specified above, or registere é
the United States of Amen
as hereinafter provid

S

NOK the Maturity Date specified above, unless prepaid prior thereto
exgst thereon (computed on the basis of a 360-day year consisting
of twelve 30-day mo the Date of Original Issue specified above or such later date to
which interest has been ntil paid, at the Interest Rate per annum specified above, first
payable on May 1, 2022 and semiannually thereafter. Principal of this bond is payable at the
designated corporate trust office of U.S. Bank National Association, Detroit, Michigan, or such
other transfer agent as the Issuer may hereafter designate by notice mailed to the registered owner
not less than sixty (60) days prior to any interest payment date (the “Transfer Agent”). Interest on
this bond is payable to the registered owner of record as of the fifteenth (15th) day of the month
preceding the interest payment date as shown on the registration books of the Issuer kept by the
Transfer Agent by check or draft mailed to the registered owner of record at the registered address.
For prompt payment of this bond, both principal and interest, the full faith, credit and resources of
the Issuer are hereby irrevocably pledged.



R-10
UNITED STATES OF AMERICA
STATE OF MICHIGAN
COUNTY OF MARQUETTE

CITY OF ISHPEMING

LIMITED TAX GENERAL OBLIGATIONN RIES 2021
)

(FEDERALLY TAXAB
Interest Rate Maturity Date Da ue CUSIP
2.280% May 1, 2031 2021 464308 EQ4

Registered Owner:  Cede & Co. (E \;

Principal Amount:  Five Hundre ou ars
The City of Ishpemipg nty, Marquette, State of Michigan (the “Issuer”),
acknowledges itself to owe grgd a eived hereby promises to pay to the Registered Owner

A 10

specified above, or registe é; ns, the Principal Amount specified above, in lawful money of
the United States of AmericayQK the Maturity Date specified above, unless prepaid prior thereto
as hereinafter provid Herest thereon (computed on the basis of a 360-day year consisting
of twelve 30-day mo the Date of Original Issue specified above or such later date to
which interest has been ntil paid, at the Interest Rate per annum specified above, first
payable on May 1, 2022 and semiannually thereafter. Principal of this bond is payable at the
designated corporate trust office of U.S. Bank National Association, Detroit, Michigan, or such
other transfer agent as the Issuer may hereafter designate by notice mailed to the registered owner
not less than sixty (60) days prior to any interest payment date (the “Transfer Agent”). Interest on
this bond is payable to the registered owner of record as of the fifteenth (15th) day of the month
preceding the interest payment date as shown on the registration books of the Issuer kept by the
Transfer Agent by check or draft mailed to the registered owner of record at the registered address.
For prompt payment of this bond, both principal and interest, the full faith, credit and resources of
the Issuer are hereby irrevocably pledged.




R-11
UNITED STATES OF AMERICA
STATE OF MICHIGAN
COUNTY OF MARQUETTE

CITY OF ISHPEMING

LIMITED TAX GENERAL OBLIGATIONN RIES 2021
)

(FEDERALLY TAXAB
Interest Rate Maturity Date Da ue CUSIP
2.450% May 1, 2032 2021 464308 ER2

Registered Owner:  Cede & Co. <§ \Z(\

Principal Amount:  Five Hundreg/’¥en Dollars
The City of Ishpemipg nty, Marquette, State of Michigan (the “Issuer”),
acknowledges itself to owe grgd a eived hereby promises to pay to the Registered Owner

A 10

specified above, or registe é; ns, the Principal Amount specified above, in lawful money of
the United States of AmericayQK the Maturity Date specified above, unless prepaid prior thereto
as hereinafter provid Herest thereon (computed on the basis of a 360-day year consisting
of twelve 30-day mo the Date of Original Issue specified above or such later date to
which interest has been ntil paid, at the Interest Rate per annum specified above, first
payable on May 1, 2022 and semiannually thereafter. Principal of this bond is payable at the
designated corporate trust office of U.S. Bank National Association, Detroit, Michigan, or such
other transfer agent as the Issuer may hereafter designate by notice mailed to the registered owner
not less than sixty (60) days prior to any interest payment date (the “Transfer Agent”). Interest on
this bond is payable to the registered owner of record as of the fifteenth (15th) day of the month
preceding the interest payment date as shown on the registration books of the Issuer kept by the
Transfer Agent by check or draft mailed to the registered owner of record at the registered address.
For prompt payment of this bond, both principal and interest, the full faith, credit and resources of
the Issuer are hereby irrevocably pledged.




R-12
UNITED STATES OF AMERICA
STATE OF MICHIGAN
COUNTY OF MARQUETTE

CITY OF ISHPEMING

LIMITED TAX GENERAL OBLIGATIONN RIES 2021
)

(FEDERALLY TAXAB
Interest Rate Maturity Date Da ue CUSIP
2.550% May 1, 2033 2021 464308 ESO

Registered Owner:  Cede & Co. (é \Zf\

Principal Amount:  Five Hundre entyFH housand Dollars
The City of Ishpemipg nty, Marquette, State of Michigan (the “Issuer”),
acknowledges itself to owe grgd a eived hereby promises to pay to the Registered Owner

A 10

specified above, or registe é; ns, the Principal Amount specified above, in lawful money of
the United States of AmericayQK the Maturity Date specified above, unless prepaid prior thereto
as hereinafter provid Herest thereon (computed on the basis of a 360-day year consisting
of twelve 30-day mo the Date of Original Issue specified above or such later date to
which interest has been ntil paid, at the Interest Rate per annum specified above, first
payable on May 1, 2022 and semiannually thereafter. Principal of this bond is payable at the
designated corporate trust office of U.S. Bank National Association, Detroit, Michigan, or such
other transfer agent as the Issuer may hereafter designate by notice mailed to the registered owner
not less than sixty (60) days prior to any interest payment date (the “Transfer Agent”). Interest on
this bond is payable to the registered owner of record as of the fifteenth (15th) day of the month
preceding the interest payment date as shown on the registration books of the Issuer kept by the
Transfer Agent by check or draft mailed to the registered owner of record at the registered address.
For prompt payment of this bond, both principal and interest, the full faith, credit and resources of
the Issuer are hereby irrevocably pledged.




R-13
UNITED STATES OF AMERICA
STATE OF MICHIGAN
COUNTY OF MARQUETTE

CITY OF ISHPEMING

LIMITED TAX GENERAL OBLIGATIONN RIES 2021
)

(FEDERALLY TAXAB
Interest Rate Maturity Date Da ue CUSIP
2.680% May 1, 2034 2021 464308 ET8

Registered Owner:  Cede & Co.

Principal Amount:  Five Hundre

The City of Ishpemipg
acknowledges itself to owe gAgTO eived hereby promises to pay to the Registered Owner
specified above, or registere é
the United States of Amen
as hereinafter provid

S

NOK the Maturity Date specified above, unless prepaid prior thereto
exgst thereon (computed on the basis of a 360-day year consisting
of twelve 30-day mo the Date of Original Issue specified above or such later date to
which interest has been ntil paid, at the Interest Rate per annum specified above, first
payable on May 1, 2022 and semiannually thereafter. Principal of this bond is payable at the
designated corporate trust office of U.S. Bank National Association, Detroit, Michigan, or such
other transfer agent as the Issuer may hereafter designate by notice mailed to the registered owner
not less than sixty (60) days prior to any interest payment date (the “Transfer Agent”). Interest on
this bond is payable to the registered owner of record as of the fifteenth (15th) day of the month
preceding the interest payment date as shown on the registration books of the Issuer kept by the
Transfer Agent by check or draft mailed to the registered owner of record at the registered address.
For prompt payment of this bond, both principal and interest, the full faith, credit and resources of
the Issuer are hereby irrevocably pledged.



R-14
UNITED STATES OF AMERICA
STATE OF MICHIGAN
COUNTY OF MARQUETTE

CITY OF ISHPEMING

LIMITED TAX GENERAL OBLIGATIONN RIES 2021
)

(FEDERALLY TAXAB
Interest Rate Maturity Date Da ue CUSIP
2.770% May 1, 2035 \ xr 19, 2021 464308 EU5
Registered Owner:  Cede & Co. \
d Dollars

Principal Amount:  Five Hundreg/pAft
n

ty, Marquette, State of Michigan (the “Issuer”),
a eived hereby promises to pay to the Registered Owner

The City of Ishpemipg
acknowledges itself to owe grgd
specified above, or registekes
the United States of Amen
as hereinafter provid

exgst thereon (computed on the basis of a 360-day year consisting
of twelve 30-day mo the Date of Original Issue specified above or such later date to
which interest has been ntil paid, at the Interest Rate per annum specified above, first
payable on May 1, 2022 and semiannually thereafter. Principal of this bond is payable at the
designated corporate trust office of U.S. Bank National Association, Detroit, Michigan, or such
other transfer agent as the Issuer may hereafter designate by notice mailed to the registered owner
not less than sixty (60) days prior to any interest payment date (the “Transfer Agent”). Interest on
this bond is payable to the registered owner of record as of the fifteenth (15th) day of the month
preceding the interest payment date as shown on the registration books of the Issuer kept by the
Transfer Agent by check or draft mailed to the registered owner of record at the registered address.
For prompt payment of this bond, both principal and interest, the full faith, credit and resources of
the Issuer are hereby irrevocably pledged.



R-15
UNITED STATES OF AMERICA
STATE OF MICHIGAN
COUNTY OF MARQUETTE

CITY OF ISHPEMING

LIMITED TAX GENERAL OBLIGATIONN RIES 2021
)

(FEDERALLY TAXAB
Interest Rate Maturity Date Da ue CUSIP
2.870% May 1, 2036 2021 464308 EV3

Registered Owner:  Cede & Co.

Principal Amount:  Five Hundre

The City of Ishpemipg
acknowledges itself to owe gAgTO eived hereby promises to pay to the Registered Owner
specified above, or registere é
the United States of Amen
as hereinafter provid

S

NOK the Maturity Date specified above, unless prepaid prior thereto
exgst thereon (computed on the basis of a 360-day year consisting
of twelve 30-day mo the Date of Original Issue specified above or such later date to
which interest has been ntil paid, at the Interest Rate per annum specified above, first
payable on May 1, 2022 and semiannually thereafter. Principal of this bond is payable at the
designated corporate trust office of U.S. Bank National Association, Detroit, Michigan, or such
other transfer agent as the Issuer may hereafter designate by notice mailed to the registered owner
not less than sixty (60) days prior to any interest payment date (the “Transfer Agent”). Interest on
this bond is payable to the registered owner of record as of the fifteenth (15th) day of the month
preceding the interest payment date as shown on the registration books of the Issuer kept by the
Transfer Agent by check or draft mailed to the registered owner of record at the registered address.
For prompt payment of this bond, both principal and interest, the full faith, credit and resources of
the Issuer are hereby irrevocably pledged.



R-16
UNITED STATES OF AMERICA
STATE OF MICHIGAN
COUNTY OF MARQUETTE

CITY OF ISHPEMING

LIMITED TAX GENERAL OBLIGATIONN RIES 2021
)

(FEDERALLY TAXAB
Interest Rate Maturity Date Da ue CUSIP
3.160% May 1, 2039 9, 2021 464308 EW1

Registered Owner:  Cede & Co. (5 \2

Principal Amount: ~ One Million Byjht ifteen Thousand Dollars
The City of Ishpemipg nty, Marquette, State of Michigan (the “Issuer”),
acknowledges itself to owe grgd a eived hereby promises to pay to the Registered Owner

A 10

specified above, or registe é; ns, the Principal Amount specified above, in lawful money of
the United States of AmericayQK the Maturity Date specified above, unless prepaid prior thereto
as hereinafter provid Herest thereon (computed on the basis of a 360-day year consisting
of twelve 30-day mo the Date of Original Issue specified above or such later date to
which interest has been ntil paid, at the Interest Rate per annum specified above, first
payable on May 1, 2022 and semiannually thereafter. Principal of this bond is payable at the
designated corporate trust office of U.S. Bank National Association, Detroit, Michigan, or such
other transfer agent as the Issuer may hereafter designate by notice mailed to the registered owner
not less than sixty (60) days prior to any interest payment date (the “Transfer Agent”). Interest on
this bond is payable to the registered owner of record as of the fifteenth (15th) day of the month
preceding the interest payment date as shown on the registration books of the Issuer kept by the
Transfer Agent by check or draft mailed to the registered owner of record at the registered address.
For prompt payment of this bond, both principal and interest, the full faith, credit and resources of
the Issuer are hereby irrevocably pledged.




This bond, including the interest thereon, is payable as a first budget obligation from the
general funds of the Issuer, and the Issuer is required, if necessary, to levy ad valorem taxes on all
taxable property in the Issuer for the payment thereof, subject to applicable constitutional, statutory
and charter tax rate limitations.

This bond is one of a series of bonds of even Date of Original Issue aggregating the
principal sum of $9,125,000, issued for the purpose of paying all or a part of the costs of the
unfunded pension liability for certain of the Issuer’s retirement programs. This bond is issued
under the provisions of Act 34, Public Acts of Michigan, 2001, as amended and a duly adopted

resolution of the Issuer.
'l-l Si 5 hall not be subject to
K ey multiples of $5,000

edemptiaq prior to maturity, at the
ty, on any date on or after

Bonds of this issue maturing in the years 2022 to 2031
redemption prior to maturity. Bonds or portions of bonds
maturing in the year 2032 and thereafter shall be subject
option of the Issuer, in any order of maturity and by lot wi
May 1, 2031, at par and accrued interest to the date fi

Bonds of this issue maturing on May 1, 20
redemption, in part by lot, at par plus accrued in
in each of the years and in the principal amoun

date fixed for redemption on May 1
in'the following schedule:

Term ds du 1, 2039
Redemption Dates Principal Amounts
May 1, 2037 $585,000
May 1, 2038 $605,000
May 1, 2039 t $625,000

The principal a
forth above shall be r
Term Bonds of the s
(other than as a result™of a
delivered to the Transfer

the Term Bonds of a maturity to be redeemed on the dates set

order determined by the Issuer, by the principal amount of the

y which has been previously redeemed or called for redemption

datory redemption) or purchased or acquired by the Issuer and
t for cancellation.

In case less than the full amount of an outstanding bond is called for redemption, the
Transfer Agent, upon presentation of the bond called in part for redemption, shall register,
authenticate and deliver to the registered owner of record a new bond in the principal amount of
the portion of the original bond not called for redemption.

Notice of redemption shall be given to the registered owner of any bond or portion thereof
called for redemption by mailing of such notice not less than thirty (30) days prior to the date fixed
for redemption to the registered address of the registered owner of record. A bond or portion



thereof so called for redemption shall not bear interest after the date fixed for redemption provided
funds are on hand with the Transfer Agent to redeem said bond or portion thereof.

This bond is transferable only upon the registration books of the Issuer kept by the Transfer
Agent by the registered owner of record in person, or by the registered owner’s attorney duly
authorized in writing, upon the surrender of this bond together with a written instrument of transfer
satisfactory to the Transfer Agent duly executed by the registered owner or the registered owner’s
attorney duly authorized in writing, and thereupon a new registered bond or bonds in the same
aggregate principal amount and of the same maturity shall be issued to the transferee in exchange
therefor as provided in the resolution authorizing this bond and upor\the payment of the charges,
if any, therein prescribed. Neither the Issuer nor the Transfer Agen all be required to transfer
or exchange this bond or portion of this bond either during
immediately preceding the date of the mailing of any notic
unredeemed portion, if any, of this bond) after this bond
selected for redemption.

1 or (except as to the
ion of this bond has been

It is hereby certified and recited that all acts, ¢
done, precedent to and in the issuance of this bo
exist and have been done and performed in regyla
that the total indebtedness of the Issuer, includ nd and the series of bonds of which this
is one, does not exceed any constitutional to rter debt limitation.

This bond is not valid or obligatoxy for any purpose until the Transfer Agent’s Certificate
of Authentication on this bond has y the Transfer Agent.




IN WITNESS WHEREOF, the Issuer, by its City Council, has caused this bond to be
signed in the name of the Issuer with the facsimile signatures of its Mayor and City Clerk and a
facsimile of its corporate seal to be printed hereon, all as of the Date of Original Issue.

CITY OF ISHPEMING
County of Marquette
State of Michigan

(SEAL)




AUTHENTICATION DATE: October 19, 2021

CERTIFICATE OF AUTHENTICATION

This bond is one of the bonds described herein.

U.S. Bank National Association
Detroit, Michigan
Transfer Agent

By: ﬁ

Auhgriz B%ignatory

S
&



STATEMENT OF INSURANCE

Assured Guaranty Municipal Corp. (“AGM”), New York, New York, has delivered its
municipal bond insurance policy (the “Policy”) with respect to the scheduled payments due of
principal of and interest on this Bond to U.S. Bank National Association, Detroit, Michigan, or its
successor as paying agent for the Bonds (the “Transfer Agent”). Said Policy is on file and available
for inspection at the principal office of the Transfer Agent and a copy thereof may be obtained
from AGM or the Transfer Agent. All payments required to be made under the Policy shall be
made in accordance with the provisions thereof. The owner of this Bond acknowledges and
consents to the subrogation rights of AGM as more fully set forth in Qe Policy.

G
S
DN

&



ASSIGNMENT

FOR VALUE RECEIVED the undersigned hereby sells, assigns and transfers unto

(Please print or typewrite name and address of transferee)
the within bond and all rights thereunder, and hereby irrevocably constitutes and

appoints attorney to transfer the within bond on the

books kept for registration thereof, with full power of substitutign_in th mises.

Dated: he signature(s) to this
ust correspond with the name
ars upon the face of the within
jn every particular, without alteration
enlargement or any change whatever.
en assignment is made by a guardian,
rustee, executor or administrator, an officer
of a corporation, or anyone in a
representative capacity, proof of such
person’s authority to act must accompany
the bond.

Signature Guaranteed:

ant an eligible guarantor institution participating in a
pOgnized signature guarantee program. The Transfer Agent will
fQless the information concerning the transferee requested below

Signature(s) must bg
Securities Transfer Associ{i
not affect transfer of thi
is provided.

Name and Address:

PLEASE INSERT SOCI

SECURITY NUMBER OR'OTHER

IDENTIFYING NUMBER OF (Include information for all Joint Owners if
TRANSFEREE the bond is held by Joint Account)

(Insert number for first named
transferee if held by Joint Account)

38139800.1/043278.00014



CHELSEA LEBEAU

STIFEL NICOLAUS & COMPANY INC

501 N BROADWAY

ST LOUIS, MO 63102-2131

CHELSEA LEBEAU,

This email confirmation is sent in response to your request for the assignment of / change request to a Municipal

CUSIP number for:
ISSUER:

CUSIP NUMBER:
ISIN NUMBER:

ISSUE DESCRIPTION:

RATE:
MATURITY:
DATED DATE:

CUSIP NUMBER:
ISIN NUMBER:

ISSUE DESCRIPTION:

RATE:
MATURITY:
DATED DATE:

CUSIP NUMBER:
ISIN NUMBER:

ISSUE DESCRIPTION:

RATE:
MATURITY:
DATED DATE:

CUSIP NUMBER:
ISIN NUMBER:

ISSUE DESCRIPTION:

RATE:
MATURITY:
DATED DATE:

CUSIP NUMBER:
ISIN NUMBER:

ISSUE DESCRIPTION:

RATE:
MATURITY:
DATED DATE:

CUSIP NUMBER:
ISIN NUMBER:

ISSUE DESCRIPTION:

RATE:
MATURITY:
DATED DATE:

CUSIP NUMBER:
ISIN NUMBER:

ISSUE DESCRIPTION:

ISHPEMING MICH

464308 EF8
US464308EF89
TAXABLE-LTD TAX

05/01/2022
10/19/2021

464308 EG6
US464308EG62
TAXABLE-LTD TAX

05/01/2023
10/19/2021

464308 EH4
US464308EH46
TAXABLE-LTD TAX

05/01/2024
10/19/2021

464308 EJO
US464308EJ02
TAXABLE-LTD TAX

05/01/2025
10/19/2021

464308 EK7
US464308EK74
TAXABLE-LTD TAX

05/01/2026
10/19/2021

464308 ELS5
US464308ELS57
TAXABLE-LTD TAX

05/01/2027
10/19/2021

464308 EM3
US464308EM31
TAXABLE-LTD TAX



RATE:
MATURITY:
DATED DATE:

CUSIP NUMBER:
ISIN NUMBER:

ISSUE DESCRIPTION:

RATE:
MATURITY:
DATED DATE:

CUSIP NUMBER:
ISIN NUMBER:

ISSUE DESCRIPTION:

RATE:
MATURITY:
DATED DATE:

CUSIP NUMBER:
ISIN NUMBER:

ISSUE DESCRIPTION:

RATE:
MATURITY:
DATED DATE:

CUSIP NUMBER:
ISIN NUMBER:

ISSUE DESCRIPTION:

RATE:
MATURITY:
DATED DATE:

CUSIP NUMBER:
ISIN NUMBER:

ISSUE DESCRIPTION:

RATE:
MATURITY:
DATED DATE:

CUSIP NUMBER:
ISIN NUMBER:

ISSUE DESCRIPTION:

RATE:
MATURITY:
DATED DATE:

CUSIP NUMBER:
ISIN NUMBER:

ISSUE DESCRIPTION:

RATE:
MATURITY:
DATED DATE:

CUSIP NUMBER:
ISIN NUMBER:

ISSUE DESCRIPTION:

RATE:

05/01/2028
10/19/2021

464308 EN1
US464308EN14
TAXABLE-LTD TAX

05/01/2029
10/19/2021

464308 EP6
US464308EP61
TAXABLE-LTD TAX

05/01/2030
10/19/2021

464308 EQ4
US464308EQ45
TAXABLE-LTD TAX

05/01/2031
10/19/2021

464308 ER2
US464308ER28
TAXABLE-LTD TAX

05/01/2032
10/19/2021

464308 ESO
US464308ES01
TAXABLE-LTD TAX

05/01/2033
10/19/2021

464308 ET8
US464308ET83
TAXABLE-LTD TAX

05/01/2034
10/19/2021

464308 EUS
US464308EUS6
TAXABLE-LTD TAX

05/01/2035
10/19/2021

464308 EV3
US464308EV30
TAXABLE-LTD TAX



MATURITY: 05/01/2036

DATED DATE: 10/19/2021

CUSIP NUMBER: 464308 EW1

ISIN NUMBER: US464308EW13
ISSUE DESCRIPTION: TAXABLE-LTD TAX
RATE:

MATURITY: 05/01/2039

DATED DATE: 10/19/2021

IMPORTANT NOTICE:

THIS MESSAGE IS FROM AN AUTOMATED MAIL SERVER.
REPLIES TO THIS SERVER ARE NEITHER MONITORED NOR ANSWERED.
THANK YOU.

This email confirmation is sent pursuant to our responsibility as the agent for the American Bankers Association,
which is the Registration Authority for the ASC X9.6 CUSIP standard and in response to your request for the
assignment of/change request to a CUSIP number for the financial instrument described above.

CUSIP Global Services (CGS) requires that FINAL documentation (i.e. prospectus or official statement in print or
electronic form) be sent to CGS as soon as it is available. Without receipt of the final documentation by within ten
days of the offering date, CGS reserves the right to suspend and/opr withdraw the CUSIP identifier(s).

Click here to submit final document(s).

Preferred method of receipt of final document(s) is the URL provided above but e-mail addresses are still active
until further notice.
Note: For PPN document(s), please continue to use PPN e-mail address listed below.

E-Mail address for final documents: cusip _support@cusip.com

E-mail addresses for electronic preliminary documentation:

Corporate:cusip_corp@cusip.com
Municipal:cusip_muni@cusip.com
PPN:cusip _ppn@-cusip.com
International:cusip_global@cusip.com

Please call the CUSIP Data Collection department at (212) 438-6565 with any questions.
Sincerely yours,

Gerard Faulkner
Director - Operations
CUSIP Global Services

The assignment of a CUSIP number to a particular security by CGS is not intended to be, and should not be
construed as, an endorsement of such security, a recommendation to purchase, sell or hold such security or an
opinion as to the legal validity of such security.

Privacy Notice - CUSIP Global Services respects your privacy. CUSIP Global Services is managed on behalf of
the American Bankers Association by S&P Global Market Intelligence. We use your contact information to fulfill
your request and service your account and to provide you with additional information from CUSIP you may find of
interest. For further information, or to let us know your preferences with respect to receiving marketing materials,
please visit: https://www.cusip.com/pdf/Cusip Customer Privacy Policy.pdf



https://www.cusip.com/cusiprequest/uploadCusipDocument.do?requestId=0927631373&secureHash=C6DDAE2484DD3E448420C2AA94881AB94E1E041E5B3916CE58F9C7100B81ADF8
mailto:cusip_support@cusip.com
mailto:cusip_corp@cusip.com
mailto:cusip_muni@cusip.com
mailto:cusip_ppn@cusip.com
mailto:cusip_global@cusip.com
https://www.cusip.com/pdf/Cusip_Customer_Privacy_Policy.pdf

Please note that, unless otherwise notified by the requester via email at the email address set forth below, CUSIP
Global Services may, except in cases of privately placed securities or when the document is explicitly marked as
private, make the offering documents associated with this request for an identifier available, in their entirety, to
professional subscribers of its CUSIP Access look-up service.

cusip_muni@cusip.com(please include your Request ID for reference)

Please be advised that the CGS has instituted an annual Data Certification initiative. The issuer will be contacted
directly and asked to certify the data elements the CGS has in regards to it issues.
This Confirmation was sent by email at 20:01:00 27 Sep 2021.

WWW.cusip.com CUSIP committee on Uniform Security Identification Procedures
WWW.CUSIP.cOm A registered trademark of the AMERICAN BANKERS ASSOCIATION

38187932.1/043278.00014


mailto:cusip_muni@cusip.com
http://www.cusip.com/

55 Water Street, 38th Floor
S& P G l.o bal. New York, NY 10041-0003
tel 212 438-2074

Rat i n gs reference no.: 918338990

September 29, 2021

Assured Guaranty Municipal Corp.

1633 Broadway, 24th Floor

New York, NY 10019

Attention: Mr. Richard Bauerfeld, Chief Surveillance Officer

Re: $9,125,000 City of | shpeming, County of Marquette, State of Michigan, Limited Tax General Obligation
Bonds, Series 2021 (Federally Taxable) dated: October 19, 2021, due: May 01, 2022-2036, 2039
(POLICY #221578-N)

Dear Mr. Bauerfeld:

S& P Global Ratings has reviewed the rating on the above-referenced obligations. After such review, we have
changed the rating from "A" to "AA" on the above obligations. The rating on the above obligations is based on
the policy provided by your company.

We may adjust the underlying rating and the capital charge as aresult of changesin the financial position of the
issuer or performance of the collateral, or of amendments to the documents governing the issue, as applicable.
With respect to the latter, please notify us of any changes or amendments over the term of the debt.

The credit ratings and other views of S& P Global Ratings are statements of opinion and not statements of fact.
Credit ratings and other views of S& P Global Ratings are not recommendations to purchase, hold, or sell any
securities and do not comment on market price, marketability, investor preference or suitability of any security.
While S& P Global Ratings bases its credit ratings and other views on information provided by issuers and their
agents and advisors, and other information from sources it believes to be reliable, S& P Global Ratings does not
perform an audit, and undertakes no duty of due diligence or independent verification, of any information it
receives. Such information and S& P Global Ratings' opinions should not be relied upon in making any
investment decision. S& P Global Ratings does not act as a "fiduciary” or an investment advisor. S& P Global
Ratings neither recommends nor will recommend how an issuer can or should achieve a particular credit rating
outcome nor provides or will provide consulting, advisory, financial or structuring advice.

S& P Global Ratingsis pleased to have the opportunity to provide its rating opinion. For more information
please visit our website at www.standardandpoors.com. If you have any questions, please contact us. Thank you
for choosing S& P Global Ratings.

Sincerely yours,
S& P Global Ratings
adivision of Standard & Poor's Financial ServicesLLC

i9
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S&P Global

Ratings
S& P Global Ratings
Termsand Conditions Applicable To Public Finance Credit Ratings

General. The credit ratings and other views of S& P Global Ratings are statements of opinion and not statements
of fact. Credit ratings and other views of S& P Global Ratings are not recommendations to purchase, hold, or sell
any securities and do not comment on market price, marketability, investor preference or suitability of any
security. While S& P Global Ratings bases its credit ratings and other views on information provided by issuers
and their agents and advisors, and other information from sources it believes to be reliable, S& P Global Ratings
does not perform an audit, and undertakes no duty of due diligence or independent verification, of any
information it receives. Such information and S&P Global Ratings opinions should not be relied upon in
making any investment decision. S& P Global Ratings does not act as a "fiduciary” or an investment advisor.
S& P Global Ratings neither recommends nor will recommend how an issuer can or should achieve a particular
credit rating outcome nor provides or will provide consulting, advisory, financial or structuring advice. Unless
otherwise indicated, the term "issuer" means both the issuer and the obligor if the obligor is not the issuer.

All Credit Rating Actions in S& P Global Ratings Sole Discretion. S& P Global Ratings may assign, raise,
lower, suspend, place on CreditWatch, or withdraw a credit rating, and assign or revise an Outlook, at any time,
in S&P Global Ratings sole discretion. S&P Global Ratings may take any of the foregoing actions
notwithstanding any request for a confidential or private credit rating or a withdrawal of a credit rating, or
termination of a credit rating engagement. S&P Global Ratings will not convert a public credit rating to a
confidential or private credit rating, or a private credit rating to a confidential credit rating.

Publication. S& P Global Ratings reserves the right to use, publish, disseminate, or license othersto use, publish
or disseminate a credit rating and any related analytical reports, including the rationale for the credit rating,
unless the issuer specifically requests in connection with theinitial credit rating that the credit rating be assigned
and maintained on a confidential or private basis. If, however, a confidential or private credit rating or the
existence of a confidential or private credit rating subseguently becomes public through disclosure other than by
an act of S& P Global Ratings or its affiliates, S& P Global Ratings reserves the right to treat the credit rating asa
public credit rating, including, without limitation, publishing the credit rating and any related analytical reports.
Any analytical reports published by S& P Global Ratings are not issued by or on behalf of the issuer or at the
issuer's request. S& P Global Ratings reserves the right to use, publish, disseminate or license others to use,
publish or disseminate analytical reports with respect to public credit ratings that have been withdrawn,
regardiess of the reason for such withdrawal. S& P Global Ratings may publish explanations of S&P Global
Ratings credit ratings criteria from time to time and S& P Global Ratings may modify or refine its credit ratings
criteriaat any time as S& P Global Ratings deems appropriate.

Reliance on Information. S& P Global Ratings relies on issuers and their agents and advisors for the accuracy
and completeness of the information submitted in connection with credit ratings and the surveillance of credit
ratings including, without limitation, information on material changes to information previously provided by
issuers, their agents or advisors. Credit ratings, and the maintenance of credit ratings, may be affected by S& P
Global Ratings' opinion of the information received from issuers, their agents or advisors.

Confidential Information. S&P Globa Ratings has established policies and procedures to maintain the
confidentiality of certain non-public information received from issuers, their agents or advisors. For these
purposes, "Confidential Information” shall mean verbal or written information that the issuer or its agents or
advisors have provided to S&P Globa Ratings and, in a specific and particularized manner, have marked or
otherwise indicated in writing (either prior to or promptly following such disclosure) that such information is
"Confidential."

S&P Global Ratings Not an Expert, Underwriter or Seller under Securities Laws. S& P Global Ratings has not
consented to and will not consent to being named an "expert" or any similar designation under any applicable
securities laws or other regulatory guidance, rules or recommendations, including without limitation, Section 7
of the U.S. Securities Act of 1933. S& P Global Ratings has not performed and will not perform therole or tasks
associated with an "underwriter" or "seller" under the United States federal securities laws or other regulatory
guidance, rules or recommendations in connection with a credit rating engagement.

Disclaimer of Liability. S&P Global Ratings does not and cannot guarantee the accuracy, completeness, or
timeliness of the information relied on in connection with a credit rating or the results obtained from the use of
such information. S&P GLOBAL RATINGS GIVES NO EXPRESS OR IMPLIED WARRANTIES,
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INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS
FOR A PARTICULAR PURPOSE OR USE. S&P Globa Ratings, its affiliates or third party providers, or any
of their officers, directors, shareholders, employees or agents shall not be liable to any person for any
inaccuracies, errors, or omissions, in each case regardless of cause, actions, damages (consequential, special,
indirect, incidental, punitive, compensatory, exemplary or otherwise), claims, liabilities, costs, expenses, legal
fees or losses (including, without limitation, lost income or lost profits and opportunity costs) in any way arising
out of or relating to a credit rating or the related analytic services even if advised of the possibility of such
damages or other amounts.

No Third Party Beneficiaries. Nothing in any credit rating engagement, or a credit rating when issued, is
intended or should be construed as creating any rights on behalf of any third parties, including, without
limitation, any recipient of a credit rating. No person isintended as a third party beneficiary of any credit rating
engagement or of a credit rating when issued.
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130 East Randolph Street
Suite 2900

S&P GIObal Chicago, IL 60601

tel 312-233-7000

Rati n gs reference no.: 1678367

August 5, 2021

City of Ishpeming

100 East Division Street

Ishpeming, M1 49849--2084

Attention: Mr. Craig Cugini, City Manager

Re: US$9,880,000 City of | shpeming, County of Marquette, State of Michigan, Limited Tax General
Obligation Bonds, Series 2021 (Federally Taxable), dated: Date of delivery, due: May 01, 2039

Dear Mr. Cugini:

Pursuant to your request for an S& P Global Ratings rating on the above-referenced obligations, S& P Global
Ratings has assigned arating of "A" . S& P Global Ratings views the outlook for this rating as positive. A copy
of the rationale supporting the rating is enclosed.

This letter constitutes S& P Global Ratings' permission for you to disseminate the above-assigned ratings to
interested parties in accordance with applicable laws and regulations. However, permission for such
dissemination (other than to professional advisors bound by appropriate confidentiality arrangements or to allow
the Issuer to comply with its regulatory obligations) will become effective only after we have released the
ratings on standardandpoors.com. Any dissemination on any Website by you or your agents shall include the full
analysis for the rating, including any updates, where applicable. Any such dissemination shall not be donein a
manner that would serve as a substitute for any products and services containing S& P Global Ratings
intellectual property for which afeeis charged.

To maintain the rating, S& P Global Ratings must receive al relevant financial and other information, including
notice of material changesto financia and other information provided to us and in relevant documents, as soon
as such information is available. Relevant financial and other information includes, but is not limited to,
information about direct bank 1oans and debt and debt-like instruments issued to, or entered into with, financial
institutions, insurance companies and/or other entities, whether or not disclosure of such information would be
required under S.E.C. Rule 15¢2-12. Y ou understand that S& P Global Ratings relies on you and your agents and
advisors for the accuracy, timeliness and compl eteness of the information submitted in connection with the
rating and the continued flow of material information as part of the surveillance process. Please send all
information via electronic delivery to: pubfin_statel ocalgovt@spglobal.com. If SEC rule 17g-5 is applicable, you
may post such information on the appropriate website. For any information not available in electronic format or
posted on the applicable website,

Please send hard copies to:
S& P Global Ratings
Public Finance Department
55 Water Street
New York, NY 10041-0003

Therating is subject to the Terms and Conditions, if any, attached to the Engagement L etter applicable to the
rating. In the absence of such Engagement L etter and Terms and Conditions, the rating is subject to the attached
Terms and Conditions. The applicable Terms and Conditions are incorporated herein by reference.

S& P Global Ratingsis pleased to have the opportunity to provide its rating opinion. For more information
please visit our website at www.standardandpoors.com. If you have any questions, please contact us. Thank you
for choosing S& P Global Ratings.

Sincerely yours,
S& P Global Ratings
adivision of Standard & Poor's Financial ServicesLLC

m
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enclosures

cc: Mr. Jim Lampman
Mr. Sean Wahl
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S& P Global Ratings
Termsand Conditions Applicable To Public Finance Credit Ratings

General. The credit ratings and other views of S& P Global Ratings are statements of opinion and not statements
of fact. Credit ratings and other views of S& P Global Ratings are not recommendations to purchase, hold, or sell
any securities and do not comment on market price, marketability, investor preference or suitability of any
security. While S& P Global Ratings bases its credit ratings and other views on information provided by issuers
and their agents and advisors, and other information from sources it believes to be reliable, S& P Global Ratings
does not perform an audit, and undertakes no duty of due diligence or independent verification, of any
information it receives. Such information and S&P Global Ratings opinions should not be relied upon in
making any investment decision. S& P Global Ratings does not act as a "fiduciary” or an investment advisor.
S& P Global Ratings neither recommends nor will recommend how an issuer can or should achieve a particul ar
credit rating outcome nor provides or will provide consulting, advisory, financial or structuring advice. Unless
otherwise indicated, the term "issuer" means both the issuer and the obligor if the obligor is not the issuer.

All Credit Rating Actions in S& P Global Ratings Sole Discretion. S& P Global Ratings may assign, raise,
lower, suspend, place on CreditWatch, or withdraw a credit rating, and assign or revise an Outlook, at any time,
in S&P Global Ratings sole discretion. S&P Global Ratings may take any of the foregoing actions
notwithstanding any request for a confidential or private credit rating or a withdrawal of a credit rating, or
termination of a credit rating engagement. S&P Global Ratings will not convert a public credit rating to a
confidential or private credit rating, or a private credit rating to a confidential credit rating.

Publication. S& P Global Ratings reserves the right to use, publish, disseminate, or license othersto use, publish
or disseminate a credit rating and any related analytical reports, including the rationale for the credit rating,
unless the issuer specifically requests in connection with theinitial credit rating that the credit rating be assigned
and maintained on a confidential or private basis. If, however, a confidential or private credit rating or the
existence of a confidential or private credit rating subsegquently becomes public through disclosure other than by
an act of S& P Global Ratings or its affiliates, S& P Global Ratings reserves the right to treat the credit rating asa
public credit rating, including, without limitation, publishing the credit rating and any related analytical reports.
Any analytical reports published by S& P Global Ratings are not issued by or on behalf of the issuer or at the
issuer's request. S&P Globa Ratings reserves the right to use, publish, disseminate or license others to use,
publish or disseminate analytical reports with respect to public credit ratings that have been withdrawn,
regardiess of the reason for such withdrawal. S& P Global Ratings may publish explanations of S&P Global
Ratings' credit ratings criteria from time to time and S& P Global Ratings may modify or refine its credit ratings
criteriaat any time as S& P Global Ratings deems appropriate.

Reliance on Information. S& P Global Ratings relies on issuers and their agents and advisors for the accuracy
and completeness of the information submitted in connection with credit ratings and the surveillance of credit
ratings including, without limitation, information on material changes to information previously provided by
issuers, their agents or advisors. Credit ratings, and the maintenance of credit ratings, may be affected by S& P
Global Ratings' opinion of the information received from issuers, their agents or advisors.

Confidential Information. S&P Globa Ratings has established policies and procedures to maintain the
confidentiality of certain non-public information received from issuers, their agents or advisors. For these
purposes, "Confidential Information” shall mean verbal or written information that the issuer or its agents or
advisors have provided to S&P Globa Ratings and, in a specific and particularized manner, have marked or
otherwise indicated in writing (either prior to or promptly following such disclosure) that such information is
"Confidential."

S& P Globa Ratings Not an Expert, Underwriter or Seller under Securities Laws. S& P Global Ratings has not
consented to and will not consent to being named an "expert" or any similar designation under any applicable
securities laws or other regulatory guidance, rules or recommendations, including without limitation, Section 7
of the U.S. Securities Act of 1933. S& P Global Ratings has not performed and will not perform therole or tasks
associated with an "underwriter" or "seller" under the United States federal securities laws or other regulatory
guidance, rules or recommendationsin connection with a credit rating engagement.

Disclaimer of Liahility. S& P Global Ratings does not and cannot guarantee the accuracy, completeness, or
timeliness of the information relied on in connection with a credit rating or the results obtained from the use of
such information. S&P GLOBAL RATINGS GIVES NO EXPRESS OR IMPLIED WARRANTIES,
INCLUDING, BUT NOT LIMITED TO., ANY WARRANTIES OF MERCHANTABILITY OR FITNESS
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FOR A PARTICULAR PURPOSE OR USE. S&P Globa Ratings, its affiliates or third party providers, or any
of their officers, directors, shareholders, employees or agents shal not be liable to any person for any
inaccuracies, errors, or omissions, in each case regardless of cause, actions, damages (consequential, special,
indirect, incidental, punitive, compensatory, exemplary or otherwise), claims, liabilities, costs, expenses, legal
fees or losses (including, without limitation, lost income or lost profits and opportunity costs) in any way arising
out of or relating to a credit rating or the related analytic services even if advised of the possibility of such
damages or other amounts.

No Third Party Beneficiaries. Nothing in any credit rating engagement, or a credit rating when issued, is
intended or should be construed as creating any rights on behalf of any third parties, including, without
limitation, any recipient of a credit rating. No person isintended as athird party beneficiary of any credit rating
engagement or of a credit rating when issued.
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Summary:

Ishpeming, Michigan; General Obligation

US$9.88 mil Itd tax GO bnds (federally taxable) ser 2021 due 05/01/2039

Long Term Rating A/Positive New
Ishpeming 2011 cap imp bnds (GO Itd tax)
Long Term Rating A/Positive Affirmed
Rating Action

S&P Global Ratings assigned its 'A' long-term rating on Ishpeming, Mich.'s expected $9.9 million federally taxable
series 2021 limited-tax general obligation (LTGO) bonds. At the same time, we affirmed our 'A' long-term rating on the

city's debt outstanding. The outlook is positive.

The series 2021 LTGO bond proceeds will prepay most of the city's existing net pension liability (NPL) for its
Municipal Employees' Retirement System of Michigan (MERS)pension plan.

The city's full-faith-and-credit pledge and an agreement to levy taxes upon all taxable property, within constitutional,
statutory, and charter limitations, secure the series 2021 bonds. Despite these limitations, we rate the LTGO debt at
the same level as our view of the city's general creditworthiness, reflected in the unlimited-tax GO bond rating, given a

lack of limitations on the fungibility of resources available for debt service.

Credit overview

Ishpeming is issuing pension obligation bonds (POBs) to reduce its NPL as current pension carrying charges are high,
in our view, at 16.6% in fiscal 2020. The city's portion of the MERS plan is currently 50.4% funded, and the city expects
the POBs will result in overall savings, anticipating the debt payment will be less than the current pension-contribution
schedule. Conversely, this structure might not ultimately generate the anticipated savings, and credit risks could arise if
pension-contribution savings are less than anticipated since, at the same time, the city is increasing its debt burden
which could pressure general fund operations over a prolonged period. However, we do not expect the issuance of the

POBs will impact the city's credit quality at this time.

The positive outlook is based upon the city's stable and continually improving finances, with surplus general fund
performance achieved in seven of the past eight audited years. In our view, this improvement, along with a strong
financial policy and planning framework, has helped the city significantly increase reserves, which we view as a credit
strength. The reserve position improved to a degree that, although lower on a nominal basis compared with that of
peers, could support a higher rating over the next two years if the city maintains at least balanced operations despite
the additional debt from the issuance of the POBs. Ishpeming is in Michigan's upper peninsula outside the City of
Marquette. The positive outlook reflects our view that there is at least a one-in-three chance that we could raise the

rating over the next two years.
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Summary: Ishpeming, Michigan; General Obligation

The 'A' rating also reflects our view of the city's:

» Very weak economy, with market value per capita of $47,318 and projected per capita effective buying income
(EBI) at 70.5% of the national level;

+ Strong management, with good financial policies and practices under our Financial Management Assessment (FMA)
methodology;

» Strong budgetary performance, with balanced operating results in the general fund and an operating surplus at the
total governmental fund level in fiscal 2020;

» Very strong budgetary flexibility, with an available fund balance in fiscal 2020 of 25% of operating expenditures;

» Very strong liquidity, with total government available cash at 99.3% of total governmental fund expenditures and
18.5x governmental debt service, and access to external liquidity that we consider strong;

» Very weak debt and contingent liability profile, with debt service carrying charges at 5.4% of expenditures and net
direct debt that is 219.0% of total governmental fund revenue; and

» Strong institutional framework score.

Environmental, social, and governance (ESG) factors

We consider the city's social risks to be in line with those of the sector. We believe the city has taken adequate and
proactive steps to manage responses to environmental risks, as its geographic location is susceptible to severe winter
weather that could potentially result in unanticipated costs. Officials have also taken steps to mitigate exposure to
cybersecurity risks, including insurance coverage. Therefore, we view its environmental and governance risks as in line

with those of the sector.

Positive Outlook

Upside scenario
We could raise the rating if the city sustains at least balanced general fund operations and sustains reserves at a level
that we consider to be commensurate with those of peers or if the city's economic metrics improve, all else being

equal.

Return to stable scenario
We could revise the outlook to stable if the city's finances were to be pressured resulting in a decline in reserves,

possibly falling to levels that we consider nominally low, or if the city's economic metrics weaken.

Credit Opinion

Limited economy in Michigan's upper peninsula

We consider Ishpeming's economy very weak. The city, with an estimated population of 6,058, is in Marquette County
in Michigan's upper peninsula about 15 miles west of Marquette. Residents of the more rural Ishpeming have
employment opportunities in government, mining, and health care. S&P Global Economics indicates that the national

economic outlook is improving and it expects it to continue to do so in the near term (see "Economic Outlook U.S. Q3
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2021: Sun, Sun, Sun, Here It Comes," published June 24, 2021, on RatingsDirect). Marquette County's unemployment
rate reached 21.3% in April 2020, before falling to 5.0% in April 2021; in 2020 the county's unemployment rate was
8.3%.

The city has a projected per capita EBI of 70.5% of the national level and per capita market value of $47,318. Overall,
the city's market value grew by 2.2% over the past year, to $286.7 million in 2021. With neighboring city's home prices
increasing, officials informed us that people are migrating to Ishpeming for lower-cost housing, which has spurred
continued residential development throughout the area. Officials also note various developments aimed at improving
the livelihood and infrastructure of Ishpeming, with the goal of maximizing the interest in moving to the city while
substantiating existing residents' experience. That said, the city's tax base is limited in nature and subsequently its
revenue-raising capabilities, are not robust. Since fiscal 2016, taxable values increased by $8.3 million, or 7.1%, to
$124.8 million in fiscal 2021.

Strong management with good FMA

Management utilizes strong revenue and expenditures assumptions--leaning cautiously into more of a worst-case
scenario approach--using a line-by-line budgeting approach, with at least three years of historical data and consulting
with outside sources. The city council receives a monthly budget-to-actual report, and the budget can be amended as
needed. Management performs a five-year capital improvement plan (CIP) that it updates annually and identifies
projects, cost estimates, and funding sources. While the city does not explicitly maintain a long-term financial plan, its
CIP helps guide decisionmaking when budgeting. The city's investment policy adheres to state guidelines, and holdings
and earnings are reported monthly to council. The city does not have a formal debt or reserve policy, but informally

aims to keep at least two months' operating expenditures in general fund reserves.

Strong budgetary performance with slightly general fund surpluses in the past two years

Ishpeming reported balanced operating results in the general fund with a slight surplus of 0.4% of expenditures, and
surplus results across all governmental funds 4.9% in fiscal 2020 (Dec. 31). Fiscal 2020 was the seventh general fund
surplus in the past eight years. Management attributes the positive performance to cautious budgeting practices and

strong spending controls.

The general fund relies primarily on local taxes with property taxes making up 54% of total revenue, followed by state
sources (29% of total revenue) in fiscal 2020. Management has no plans to increase its property tax rate as it is at its
Headlee maximum. Officials report that revenue was stable in 2020 despite the COVID-19 pandemic and federal
funding covered cost increases related to the pandemic--the city received about $120,000 in CARES Act funding in
fiscal 2020.

The fiscal 2021 general fund budget is balanced and, approximately halfway through the year, management expects to
report at least balanced operations as revenue is outperforming budgeted levels while expenditures are on target. The
city expects to receive $672,000 from the American Rescue Plan Act, although it has yet to finalize how those funds
will be spent. Considering the city's cautious budgeting practices, the additional federal funding, and no immediate
budgetary pressures, we expect Ishpeming will make the necessary adjustments to maintain its positive general fund

performance and sustain at least adequate budgetary performance over the next two years.
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Very strong budgetary flexibility, although reserves are on the lower end nominally

Ishpeming's budgetary flexibility is very strong, in our view, with an available fund balance in fiscal 2020 of 25% of
operating expenditures, or $738,000. The city has no plans to spend down general fund reserves, and with the
expectation of at least balanced general fund operations in fiscal 2021, we anticipate the city's financial flexibility will
remain very strong. If the city's reserves decline to levels that we consider to be low nominally, we could see a credit

weakness regarding the rating, however, we consider this unlikely at this time.

Very strong liquidity with no short-term borrowing

In our opinion, Ishpeming's liquidity is very strong, with total government available cash at 99.3% of total
governmental fund expenditures and 18.5x governmental debt service in 2020. The city held $6.3 million in cash,
including business activities, at the end of 2020. Based on the city's past issuance of debt, we believe it has strong
access to capital markets to provide for liquidity needs, if necessary. The city invests primarily in certificates of
deposit, money market accounts, and municipal investment pools. We understand that there are no contingent

liabilities that might significantly affect the liquidity position in the near term.

After the POB issuance, the city's debt burden will remain very weak

Total governmental fund debt service is 5.4% of total governmental fund expenditures, and net direct debt is expected
to increase to 219% of total governmental fund revenue after this issuance. With the issuance of the POBs, we expect
the city's direct debt to increase to about $23.0 million, of which we consider approximately $8.4 million, or 36.5%, to
be self-supported by the water utility systems. Net water utility revenues provided more than 3.0x debt service

coverage (DSC) the past three years.

Including approximately $7.7 million in overlapping debt (mostly from the local school district), the overall net direct
debt is approximately 7.8% of market value. Approximately 43.5% of the total direct debt is scheduled to be repaid

within 10 years, which is average in our view.

The city's series 2017 unlimited tax GO bonds, for the purposes of financing a new fire truck, are privately placed, but
it does not represent nonremote contingent-liability risks, in our view. Management confirmed the city does not have
any variable-rate debt, as all debt is fixed-rate to maturity. The city could issue debt for sewer system improvements in

the near-to-medium term, but its plans have not been finalized at this time.
Pension and other postemployment benefits liabilities
As of Dec. 31, 2020, Ishpeming participates in the following pension plans:

* Municipal Employees Retirement System (MERS) of Michigan, an agent multiple-employer, defined-benefit plan:
50.4% funded, with a proportionate share of the net pension liability of $9.1 million, however we expect the funded
ratio to improve to approximately 95% after this issuance.

» Police and Fire Retirement System, a single-employer, defined-benefit plan: 73.8% funded, with a total net pension
liability of $1.7 million.

Starting Jan. 1, 2020, the city closed the MERS plan to new members and new hires now participate in a defined

contribution plan.
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The POBs will finance a large portion of the MERS pension liability into a fixed debt obligation. We estimate the POB
issuance to decrease near-term carrying charges for total pension costs to about 8.7% from 16.6% of total
governmental expenditures, while debt service will increase to about 17.0% from 5.4% of total governmental
expenditures. However, after this issuance, net direct debt as a percent of government revenues is expected to grow to
approximately 219% from about 81%. We note that the series 2021 POBs will change the schedule from an increasing
amortization to level-dollar payments. We view this reduction in deferred costs positively. On a pro forma basis, the

pension-funded ratio for the MERS plan will improve to 95.0% from 50.4%, a limit set by Michigan law, Act 34.

Over the lifetime of the POBs, the city projects a savings of $5.2 million, or $3.8 million in present value savings, based
on a 7.35% discount rate (the same as the MERS). In our view, the issuance does not materially worsen the city's credit
quality at this time, however, poor or volatile investment performance, particularly early in the amortization period,
poses a risk to the city of having to pay both the debt service costs on the bonds and higher pension contributions, as
the POB does not transfer risk from the city. (For more on the POBs, see "Pension Obligation Bonds' Credit Impact On
U.S. State And Local Government Issuers," published Dec. 6, 2017.)

In fiscal 2020, the city made its fully required pension contribution. The police and fire plan has a dedicated Act 345
millage, which was 2.48 mills in 2020, which we view as a strength. With liabilities measured using a discount rate at

7.0% and payroll growth assumptions of 3.5%, we see some risk of cost escalation resulting from market volatility.

The city provides nine months of paid health insurance for police officers and $10,000 of life insurance to certain
employees on retirement but considers these other postemployment benefits costs immaterial and therefore it does

not measure or report them in its financial statements.

Strong institutional framework

The institutional framework score for Michigan municipalities with populations between 4,000 and 600,000 is strong.

Related Research

+ Credit Conditions: U.S. Regions' Economies Perk Up As The Pandemic's Impact Ebbs, April 16, 2021
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 Alternative Financing: Disclosure Is Critical To Credit Analysis In Public Finance, Feb. 18, 2014

 Criteria Guidance: Assessing U.S. Public Finance Pension And Other Postemployment Obligations For GO Debt,
Local Government GO Ratings, And State Ratings, Oct. 7, 2019

» Through The ESG Lens 2.0: A Deeper Dive Into U.S. Public Finance Credit Factors, April 28, 2020

» 2020 Update Of Institutional Framework For U.S. Local Governments

Certain terms used in this report, particularly certain adjectives used to express our view on rating relevant factors, have specific meanings ascribed
to them in our criteria, and should therefore be read in conjunction with such criteria. Please see Ratings Criteria at www.standardandpoors.com for
further information. Complete ratings information is available to subscribers of RatingsDirect at www.capitaliq.com. All ratings affected by this rating
action can be found on S&P Global Ratings' public website at www.standardandpoors.com. Use the Ratings search box located in the left column.
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FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT'S FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE WITH ANY
SOFTWARE OR HARDWARE CONFIGURATION. In no event shall S&P Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive,
special or consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs or losses caused by
negligence) in connection with any use of the Content even if advised of the possibility of such damages.

Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed and not statements of fact.
S&P's opinions, analyses and rating acknowledgment decisions (described below) are not recommendations to purchase, hold, or sell any securities or to make any
investment decisions, and do not address the suitability of any security. S&P assumes no obligation to update the Content following publication in any form or format. The
Content should not be relied on and is not a substitute for the skill, judgment and experience of the user, its management, employees, advisors and/or clients when making
investment and other business decisions. S&P does not act as a fiduciary or an investment advisor except where registered as such. While S&P has obtained information from
sources it believes to be reliable, S&P does not perform an audit and undertakes no duty of due diligence or independent verification of any information it receives. Rating-
related publications may be published for a variety of reasons that are not necessarily dependent on action by rating committees, including, but not limited to, the publication
of a periodic update on a credit rating and related analyses.

To the extent that regulatory authorities allow a rating agency to acknowledge in one jurisdiction a rating issued in another jurisdiction for certain regulatory purposes, S&P
reserves the right to assign, withdraw or suspend such acknowledgment at any time and in its sole discretion. S&P Parties disclaim any duty whatsoever arising out of the
assignment, withdrawal or suspension of an acknowledgment as well as any liability for any damage alleged to have been suffered on account thereof.

S&P keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of their respective activities. As a result,
certain business units of S&P may have information that is not available to other S&P business units. S&P has established policies and procedures to maintain the
confidentiality of certain non-public information received in connection with each analytical process.

S&P may receive compensation for its ratings and certain analyses, normally from issuers or underwriters of securities or from obligors. S&P reserves the right to disseminate
its opinions and analyses. S&P's public ratings and analyses are made available on its Web sites, www.standardandpoors.com (free of charge), and www.ratingsdirect.com
(subscription), and may be distributed through other means, including via S&P publications and third-party redistributors. Additional information about our ratings fees is
available at www.standardandpoors.com/usratingsfees.

STANDARD & POOR'S, S&P and RATINGSDIRECT are registered trademarks of Standard & Poor’s Financial Services LLC.
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This letter sets forth the details for the closing of the above referenced bond issue of the City of
Ishpeming (the "City"). The closing will be held on Tuesday, October 19, 2021 at 10:00 a.m. at the
offices of Miller, Canfield, Paddock and Stone, P.L.C, Detroit, Michigan ("Bond Counsel").

STEP ONE — STIFEL WIRES BOND PROCEEDS

At the opening of business on Tuesday, October 19, 2021, Stifel, Nicolaus & Company, Incorporated
("stifel") shall make two wire transfers in the aggregate amount of $9,094,431.25, representing the
purchase price of the Limited Tax General Obligation Bonds, Series 2021 (Federally Taxable) (the
2021 Bonds"). The purchase price and wire amounts are calculated as follows:

Par Amount of the 2021 Bonds $9,125,000.00
Less: Underwriter’s Discount (30,568.75)
PURCHASE PRICE $9,094,431.25
Wire Amount to Nicolet National Bank (See Step One — A) $9,058,241.23
Wire Amount to Assured Guaranty {See Step One — B) 36,190.02
TOTAL WIRES AMOUNT $9,094,431.25

A. WIRE INSTRUCTIONS TO NICOLET NATIONAL BANK: WIRE AMOUNT $9,058,241.23:

Nicolet National Bank
111 N. Washington St
Green Bay, WI 54301
ABA No.: 075917937

Account Name: NGNS
Account No.: NN

The amount of $9,058,241.23, including $103,033.18 to be used to pay costs of issuance, is to be
deposited with the City in the Proceeds Fund. Subsequently, the City will transfer $8,955,208.05 to the
Municipal Employees’ Retirement System of Michigan (“MERS”) to pay a part of its unfunded pension
liability. Upon completion of the above referenced wire, Stifel shall contact PFM Financial Advisors LLC
("PFM") with the federal wire reference number and time of wire. Kaitlyn Feldbauer at the City of
Ishpeming will verify receipt of the funds. Upon receipt of such confirmation, PFM shall advise Bond
Counsel of the same.

B. WIRE INSTRUCTIONS TO ASSURED GUARANTY MUNICIPAL CORP.: WIRE AMOUNT $36,190.02:

The Bank of New York
ABA No.: 021000018
Account Name: Assured Guaranty Municipal Corp.

Account No.: |
Policy No.: 221578-N

Stifel shall contact PFM with the federal wire reference number and time of wire to Assured Guaranty.
PFM will then contact Nicole Cinquegrana of Assured Guaranty to verify receipt of funds. Upon receipt
of such confirmation, PFM shall advise Bond Counsel of the same.

STIFEL, NicoLAUS & COMPANY, INCORPORATED
3590 Okemos Road Okemos, M| 48864
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STEP TWO - CLOSING

Once there is confirmation of payment in full by Stifel of the agreed purchase price and Bond Counsel
has received confirmation from PFM regarding Steps One-A and One-B above and has indicated that all
the requirements for closing have been met, Tracey Mooney at {313) 234-4722 with U.S. Bank National
Association, Stifel (Participant No. 793) and Bond Counsel will call The Depository Trust Company
("DTC"} to release the 2021 Bonds. The telephone number for DTC is (212) 855-3752. The delivery of
the 2021 Bonds will be processed through the DTC FAST system.

STEP THREE — COSTS OF ISSUANCE

As the City receives invoices, the expenses in the estimated amounts shown below should be paid from
the Proceeds Fund held by the City. Any funds remaining after payment of the bond issuance costs
related to the 2021 Bonds shall be transferred to the related Bond Fund.

COST COMPANY AMOUNT
Bond Counsel Fee Miller Canfield $45,000.00
Financial Advisor Fee PFM Financial Advisors LLC 33,687.50
MAC Fee PFM Financial Advisors LLC 400.00
State Treasury Filing Fee {Long Form) City of Ishpeming 2,000.00
Credit Rating Standard & Poor's 14,238.00
Official Statement Printing & Mailing ImageMaster 3,000.00
Paying Agent - First year U.S. Bank National Association 500.00
Notice of Intent Publication Fee City of Ishpeming 829.59
Contingency 3,378.09
TOTAL $103,033.18

Accep@y: /z = Dated:
é
/ \ October B, 2021

City of Is miffrg-J
County/6f Marquettd, State of Michigan

STIFEL, NicoLAus & COMPANY, INCORPORATED
3590 Okemos Road Okemos, Ml 48864
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STIFEL

SOURCES AND USES OF FUNDS

City of Ishpeming
Limited Tax General Obligation Bonds, Series 2021

Final Numbers

Dated Date 10/19/2021
Delivery Date 10/19/2021

Sources:

Bond Proceeds:
Par Amount 9,125,000.00

9,125,000.00

Uses:

Project Fund Deposits:

Deposit to Pension Fund 8,955,208.05
Delivery Date Expenses:

Cost of Issuance 103,033.18

Underwriter's Discount 30,568.75

Bond Insurance (0.317%) 36,190.02

169,791.95

9,125,000.00

Sep 28, 2021 1:22 pm Prepared by Stifel, Nicolaus & Company, Inc. (BJ) Page 1



STIFEL

BOND SUMMARY STATISTICS

City of Ishpeming
Limited Tax General Obligation Bonds, Series 2021

Final Numbers

Dated Date

Delivery Date
First Coupon
Last Maturity

Arbitrage Yield

True Interest Cost (TIC)
Net Interest Cost (NIC)
All-in TIC

Average Coupon

10/19/2021
10/19/2021
05/01/2022
05/01/2039

2.627026%
2.619560%
2.644122%
2.806429%
2.609312%

Average Life (years) 9.624
Duration of Issue (years) 8.392
Par Amount 9,125,000.00
Bond Proceeds 9,125,000.00
Total Interest 2,291,411.10
Net Interest 2,321,979.85
Total Debt Service 11,416,411.10
Maximum Annual Debt Service 636,184.00
Average Annual Debt Service 651,126.11
Average
Par Average Average Maturity PV of 1 bp
Bond Component Value Price Coupon Life Date change
Serial Bonds 7,310,000.00 100.000 2.323% 7.903 09/13/2029 5,059.95
Term Bond 2039 1,815,000.00 100.000 3.160% 16.555 05/09/2038 2,432.10
9,125,000.00 9.624 7,492.05
All-In Arbitrage
TIC TIC Yield
Par Value 9,125,000.00 9,125,000.00 9,125,000.00
+ Accrued Interest
+ Premium (Discount)
- Underwriter's Discount -30,568.75 -30,568.75
- Cost of Issuance Expense -103,033.18
- Other Amounts -36,190.02 -36,190.02
Target Value 9,094,431.25 8,955,208.05 9,088,809.98
Target Date 10/19/2021 10/19/2021 10/19/2021
Yield 2.619560% 2.806429% 2.627026%
Sep 28, 2021 1:22 pm Prepared by Stifel, Nicolaus & Company, Inc. (BJ) Page 2



STIFEL

BOND PRICING

City of Ishpem

ing

Limited Tax General Obligation Bonds, Series 2021

Final Numbers

Maturity
Bond Component Date Amount Rate Yield Price
Serial Bonds:
05/01/2022 430,000 0.270% 0.270% 100.000
05/01/2023 440,000 0.370% 0.370% 100.000
05/01/2024 445,000 0.770% 0.770% 100.000
05/01/2025 445,000 1.220% 1.220% 100.000
05/01/2026 455,000 1.420% 1.420% 100.000
05/01/2027 460,000 1.670% 1.670% 100.000
05/01/2028 470,000 1.870% 1.870% 100.000
05/01/2029 480,000 2.020% 2.020% 100.000
05/01/2030 490,000 2.120% 2.120% 100.000
05/01/2031 500,000 2.280% 2.280% 100.000
05/01/2032 510,000 2.450% 2.450% 100.000
05/01/2033 525,000 2.550% 2.550% 100.000
05/01/2034 540,000 2.680% 2.680% 100.000
05/01/2035 550,000 2.770% 2.770% 100.000
05/01/2036 570,000 2.870% 2.870% 100.000
7,310,000
Term Bond 2039:
05/01/2037 585,000 3.160% 3.160% 100.000
05/01/2038 605,000 3.160% 3.160% 100.000
05/01/2039 625,000 3.160% 3.160% 100.000
1,815,000
9,125,000
Dated Date 10/19/2021
Delivery Date 10/19/2021
First Coupon 05/01/2022
Par Amount 9,125,000.00
Original Issue Discount
Production 9,125,000.00 100.000000%
Underwriter's Discount -30,568.75 -0.335000%
Purchase Price 9,094,431.25 99.665000%
Accrued Interest
Net Proceeds 9,094,431.25

Sep 28, 2021 1:22 pm Prepared by Stifel, Nicolaus & Company, Inc. (BJ)

Page 3



STIFEL

BOND DEBT SERVICE

City of Ishpeming

Limited Tax General Obligation Bonds, Series 2021

Dated Date

Delivery Date

Final Numbers

10/19/2021
10/19/2021

Period Annual
Ending Principal Interest Debt Service Debt Service
05/01/2022 430,000 104,193.60 534,193.60
11/01/2022 97,101.00 97,101.00 631,294.60
05/01/2023 440,000 97,101.00 537,101.00
11/01/2023 96,287.00 96,287.00 633,388.00
05/01/2024 445,000 96,287.00 541,287.00
11/01/2024 94,573.75 94,573.75 635,860.75
05/01/2025 445,000 94,573.75 539,573.75
11/01/2025 91,859.25 91,859.25 631,433.00
05/01/2026 455,000 91,859.25 546,859.25
11/01/2026 88,628.75 88,628.75 635,488.00
05/01/2027 460,000 88,628.75 548,628.75
11/01/2027 84,787.75 84,787.75 633,416.50
05/01/2028 470,000 84,787.75 554,787.75
11/01/2028 80,393.25 80,393.25 635,181.00
05/01/2029 480,000 80,393.25 560,393.25
11/01/2029 75,545.25 75,545.25 635,938.50
05/01/2030 490,000 75,545.25 565,545.25
11/01/2030 70,351.25 70,351.25 635,896.50
05/01/2031 500,000 70,351.25 570,351.25
11/01/2031 64,651.25 64,651.25 635,002.50
05/01/2032 510,000 64,651.25 574,651.25
11/01/2032 58,403.75 58,403.75 633,055.00
05/01/2033 525,000 58,403.75 583,403.75
11/01/2033 51,710.00 51,710.00 635,113.75
05/01/2034 540,000 51,710.00 591,710.00
11/01/2034 44,474.00 44,474.00 636,184.00
05/01/2035 550,000 44,474.00 594,474.00
11/01/2035 36,856.50 36,856.50 631,330.50
05/01/2036 570,000 36,856.50 606,856.50
11/01/2036 28,677.00 28,677.00 635,533.50
05/01/2037 585,000 28,677.00 613,677.00
11/01/2037 19,434.00 19,434.00 633,111.00
05/01/2038 605,000 19,434.00 624,434.00
11/01/2038 9,875.00 9,875.00 634,309.00
05/01/2039 625,000 9,875.00 634,875.00 634,875.00
9,125,000 2,291,411.10 11,416,411.10 11,416,411.10

Sep 28, 2021 1:22 pm Prepared by Stifel, Nicolaus & Company, Inc. (BJ)
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Michigan Department of Treasury
3892 (Rev. 02-21) Page 1 of 6

Security Report

INSTRUCTIONS: File this report within 15 business days of completing issuance of any municipal securities. Security
Reports and supporting documentation are to be uploaded online and shall be submitted together as a single .pdf file. The
name of the file should be the six-digit MuniCode followed by “3892SecRpt.” For example: 3320203892SecRpt.pdf. We will
no longer accept Security Reports that are missing supporting documentation or do not provide an explanation as to why
the supporting documentation was not included. Those deemed incomplete may not count toward the 15-business day
requirement and may result in a subsequent year denial of the municipality’s Qualifying Statement.

To upload a Security Report and supporting documentation, go to Michigan.gov/MunicipalFinance, and click on “Security
Report Upload.” If not already acquired, users must obtain a new user ID and password by clicking on the “Request Access
New User” link on the login page. An instruction link will be available should you require additional assistance. Once logged
in and on the form submission page, select from the dropdown menus your County, Municipality Type, and Municipality,
and for Form select Security Report. Click on “Create Form.” On the next page click on “Browse,” select your single .pdf to
upload, and then click on “Certify and Submit.” On the subsequent page, check the box to certify that the Chief Administrative
Officer is aware of the information included in the filing and has asserted to the user that the filing is complete and accurate
in all respects. Click on “Submit.” On the final page, click on “OK.”

NOTE: The single .pdf file you provide will be posted on our publicly available Web site as submitted without changes. Do
NOT include a copy of the check, banking information or other confidential information.

If a filing fee and/or late fee is due, mail through the United States Postal Service a copy of the Filing Fee Voucher and
payment to Community Engagement and Finance Division, Michigan Department of Treasury, PO Box 30728, Lansing Ml
48909. Direct questions to 517-335-7469 or e-mail to Treas_MunicipalFinance@Michigan.gov.

FILING UNDER
|__—| Revised Municipal Finance Act, PA 34 of 2001, MCL 141.2319 (1) — Filing Fee Required (See Filing Fee Voucher)

Revised Municipal Finance Act, PA 34 of 2001, MCL 141.2319 (2) — Filing Fee Previously Paid with Long-Term
or Short-Term Borrowing Application

|__—| Agency Finance Reporting Act, PA 470 of 2002, MCL 129.177 (7) — No Filing Fee Required

ISSUE INFORMATION

|__—| Check if filing for multiple drain districts. Must attach list of individual Drain Names, Municipal Codes and Par Amounts.

Municipality (Legal) Name Municipality Code
City of Ishpeming 52-2-010
AUTHORIZING STATUTE AUTHORIZING STATUTE

Public Act Year Section Public Act Year Section
34 2001 518

Title of Security

Limited Tax General Obligation Bonds, Series 2021 (Federally Taxable)

Amount of Issue Issuance Date Final Maturity Date
$ 9,125,000.00 10/19/21 05/01/39
Date Sold First Call Date First Call Price % True Interest Cost %
10/19/21 05/01/31 100 % 2.619560 %
Was an Exemption Required? None |__—| Rating
|__—| Net Present Value Loss |—_—| Discount > 10%

Purpose of Security: . . )
The bonds are )f)elng issued for the purposes of paying all or a part of the costs of the unfunded

pension liability for its Defined Benefit Plan and costs of issuing the bonds.

Continue on Page 2
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PARTICIPANT INFORMATION — Municipalities responsible for repayment of security.

*NOTE: QS = Qualifying Statement; QSR = Qualifying Statement Reconsideration

*Most
Recent QS |Approved
Participation Participation | or QSR or Date of
Municipality Name MuniCode Amount Percentage |Fiscal Year| Denied Determination
City of Ishpeming 52-2-010 [$9,125,000.00| 100 %| 2020 | Aproved | 06/29/21

%

%

%

%

SECURITY DETAILS

D Short-Term (maturity date is less than or equal to 372 days from the date of issuance)
Long-Term (maturity date is greater than 372 days from the date of issuance)

General Obligation: D No Yes

Primary Security Pledge: Limited Tax |__—| Unlimited Tax

D Other D None

Secondary Security Pledge: D Distributable State Aid (Revenue Sharing) D State School Aid

D Other None
Source of Repayment: D Bond Proceeds |—_—| General Funds
D Grants |__—| MI Transportation Funds

D Rates, Fees, Charges, Lease Payments |—_—| State School Aid
D Special Assessments |—_—| Special Assessments — County Drains

D Distributable State Aid (Revenue Sharing) Tax

D Tax Increment Financing |__—| Other:
Type of Sale: D Competitive Bid (must include proof of publication of the Notice of Sale)
Negotiated Sale/Private Placement (select one of the reasons below)
D Cost Savings D Innovative Structure
D Market Volatility D New Entity
D Below Investment Grade Rating D Unusual Financing Terms

Other: purpose (pension bonds), federally taxable

Continue on Page 3
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Sold To:

[ ] Government Agency — Name:

Other — Name: Stifel, Nicolaus & Company, Incorporated

Sold At:

Par

Premium

[ ] Net Original Issue Premium

Purchase Price Percentage

%

Discount

[ ] Net Original Issue Discount

Purchase Price Percentage

%

Authorized by Voters: No [ ]Yes School Bond Loan Fund Qualification: [X] No [ ]Yes

Special Education Funded: [X] No [ ]Yes Vocational Education Funded: No [ ]Yes

Structure: Bond (select type below)

[ ] Note (select type below)

[ ] Capital Improvement

Date Notice of Intent Published:

Was a Referendum Requested: | |No [ | Yes

[ ] Refunding

Amount

[ ] Net Present Value Savings:

Savings % of Bonds Refunded

%

Amount

[ ] Net Present Value Loss:

Loss % of Bonds Refunded

%

New Money
[ ] Partial:

Refunding

[ ] Revenue

Other: Pension Obligation Bonds

Amount of Proceeds from Long-Term Security

[ ] Bond Anticipation:

Prior Fiscal Year Revenue Sharing

[ ] Revenue Anticipation:

Amount of Issue as % of Revenue Sharing

%

Borrowing Against: D Current Fiscal Year

[ ] Next Fiscal Year

Estimated School Aid Amount

[ ] State Aid:

Amount of Issue as % of Est. State School Aid

%

Borrowing Against: D Current Fiscal Year

[ ] Next Fiscal Year

Estimated Property Tax Amount

D Tax Anticipation:

Amount of Issue as % of Est. Property Tax

%

Borrowing Against: D Current Fiscal Year

D Drain

[ Line of Credit

[ ] Next Fiscal Year

Debt Structure:

D Serial D Term

Both

Continue on Page 4
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Rating: Obtained for this Issuance

Yes (select Agency and Rating Category):
Agency: D Moody’s Standard & Poor’s D Fitch D Kroll
Rating Category: || Aaa/AAA Aa/AA L IAA [ IBaaiBBB [ ] Other:

D No (select Reason)

Reason: D Credit Enhancement D Unlimited Tax General Obligation
D Special Assessment D Sold to Government Agency
D Rating Exemption D Not Applicable — Less than $5 million

|| Not Applicable — State School Bond Loan || Not Applicable — PA 94 of 1933 Revenue
Bond without full faith and credit pledge.

Is this Issuance Excluded from Debt Limits? No

D Yes — Provide Statutory Exclusion:

D N/A (Applies to General Law Townships & Authorities Only)

Total Long-Term Debt Outstanding (including this Issuance): $ 21,572,000.00
(Excludes Compensated Absences, Pension or OPEB Liabilities unless a bond was issued)

Does this issuance put your municipality over its debt limit? No [ ]Yes

For the two questions below, if N/A, provide statutory exclusion:

1) Does the first principal payment occur
within five years after the date of issuance?

(MCL 141.2503(1)) [ INo Yes [ |N/A

2) Are all principal payments in any year
beyond four years from the date of issuance
greater than 20% of the principal payments
in any subsequent year? (MCL 141.2503(1)) [ INo Yes [ NA

Continue on Page 5
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Attached Forms: If “No” is selected and the document(s) are not attached, an explanation is required. If an acceptable
explanation is not provided, the Security Report may be deemed incomplete and not accepted by the Department of
Treasury. Security Reports not accepted may not count toward the 15-business day requirement and may result in a
subsequent year denial of the municipality’s Qualifying Statement.

Copy of Municipal Security (Specimen)
Yes

D No Explain:

Copy of Maturity Schedule (Must Include Principal and Interest Payment Dates, Coupons, Reoffering Yields, Reoffering
Prices, Call Feature, Original Issue Premium/Discount by Maturity, Shown on Issuer’s Fiscal Year)

Yes

|:| No Explain:

Authorizing Resolution or Ordinance (Drain Order)
Yes

D No Explain:

Legal Opinion regarding legality and tax status of the municipal security
Yes

|:| No Explain:

Award Resolution, Certificate of Award, or Purchase Agreement, including a detail of the annual interest rate and call
features

Yes

D No Explain:

Proof of Publication of the Notice of Sale

|:| Yes

No Explain: Not required; negotiated sale

Copy of Notice of Rating(s) from recognized Rating Agency(ies)
Yes

D No Explain:

For Refunding Security, Net Present Value Savings/Loss Analysis

|:| Yes
No Explain. NOt @ refunding

Copy of Official Statement
Yes

D No Explain:

If the box on page 1 was selected indicating a filing for multiple drain districts, did you attach a list of individual drain
names, municipal codes and par amounts?

|:| Yes
|:| No Explain:
N/A. This filing is not for multiple drain districts.

Continue on Page 6
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Filing Fee Voucher
Municipal Finance Filing Fees
Community Engagement and Finance Division

Instructions: NOTE: This is only applicable if you are filing under Revised Municipal
Finance Act, PA 34 of 2001, MCL 141.2319 (1).

Print this voucher and remit through the United States Postal Service with
check payable to “State of Michigan” to:

Community Engagement and Finance Division
Michigan Department of Treasury

PO Box 30728

Lansing Ml 48909

Submitter: City of Ishpeming

Report — Amount and Name Security Report: S .

of Security: $9,125,000 Limited Tax General Obligation Bonds, Series 2021
(Federally Taxable)

Municipality: City of Ishpeming

Filing Fee:

Late Fee (if applicable):

Amount Enclosed: $ 0.00

NOTE: The filing fee is equal to 0.02% (0.0002) of the principal amount of the municipal security to be issued, but not
less than $100 and not greater than $1,000. If the qualifying statement was filed late (more than six months after the
municipality’s fiscal year-end), a late fee of $100 must be submitted with the first filing thereafter.




10/19/21, 11:42 AM TL41WT76gif

Skip Navigation

ENU

=

Home
Contact
Login

MI.gov

Local Government Electronic Filing System

Michigan Department of Treasury

Local Unit Basic Information

County: MARQUETTE Type: City Local Unit Name: City of Ishpeming
Municode: 52-2-010 FY Ending: 2021 Year End Month: 12
Form ID: 94947 Instructions FAQs

Please do not use the browser refresh, back or forward buttons as your data
may not be saved.

Attachment Filename Description

SECRPT ORG 5220103892SecRpt.pdf Please qttach Security Report Form 3892 and
supporting documentation.

Certification

Please provide the
following:

https://treas-secure.state.mi.us/LAFDeform/TL41W76gif.aspx 1/2



10/19/21, 11:42 AM

Certification

I certify that
the Chief
Administrative
Officer is
aware of the
information
included in
this filing and
has asserted
to me that
this is
complete and
accurate in all
respects. It is
DONE understood
(by the CAO
and/or
myself) that
providing
false
information
for this is a
misdemeanor
pursuant to
the Michigan
Penal Code
(MCL
750.489).

Successful
submission Oct
19 2021
11:42AM.

Confirmation
number: 94947

Please print for
your records.

MI.gov
Home
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Login
Policies

Copyright 2018 State
of Michigan
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ASSURED
A RANTY" MUNICIPAL BOND
G-[JMUNICIPAL’-FXI INSURANCE POLICY

ISSUER: City of Ishpeming, County of Marquette, State of Policy No.: 221578-N
Michigan Effective Date: October 19, 2021
BONDS: $9,125,000 in aggregate principal amount of Premium: $36,190.02

Limited Tax General Obligation Bonds, Series
2021 (Federally Taxable)

ASSURED GUARANTY MUNICIPAL CORP. ("AGM"), for consideration received, hereby
UNCONDITIONALLY AND IRREVOCABLY agrees to pay to the trustee (the "Trustee") or paying agent
(the "Paying Agent") (as set forth in the documentation providing for the issuance of and securing the
Bonds) for the Bonds, for the benefit of the Owners or, at the election of AGM, directly to each Owner,
subject only to the terms of this Policy (which includes each endorsement hereto), that portion of the
principal of and interest on the Bonds that shall become Due for Payment but shall be unpaid by reason of
Nonpayment by the Issuer.

On the later of the day on which such principal and interest becomes Due for Payment or the
Business Day next following the Business Day on which AGM shall have received Notice of Nonpayment,
AGM will disburse to or for the benefit of each Owner of a Bond the face amount of principal of and
interest on the Bond that is then Due for Payment but is then unpaid by reason of Nonpayment by the
Issuer, but only upon receipt by AGM, in a form reasonably satisfactory to it, of (a) evidence of the
Owner's right to receive payment of the principal or interest then Due for Payment and (b) evidence,
including any appropriate instruments of assignment, that all of the Owner's rights with respect to payment
of such principal or interest that is Due for Payment shall thereupon vest in AGM. A Notice of
Nonpayment will be deemed received on a given Business Day if it is received prior to 1:00 p.m. (New
York time) on such Business Day; otherwise, it will be deemed received on the next Business Day. If any
Notice of Nonpayment received by AGM is incomplete, it shall be deemed not to have been received by
AGM for purposes of the preceding sentence and AGM shall promptly so advise the Trustee, Paying
Agent or Owner, as appropriate, who may submit an amended Notice of Nonpayment. Upon
disbursement in respect of a Bond, AGM shall become the owner of the Bond, any appurtenant coupon to
the Bond or right to receipt of payment of principal of or interest on the Bond and shall be fully subrogated
to the rights of the Owner, including the Owner's right to receive payments under the Bond, to the extent
of any payment by AGM hereunder. Payment by AGM to the Trustee or Paying Agent for the benefit of
the Owners shall, to the extent thereof, discharge the obligation of AGM under this Policy.

Except to the extent expressly modified by an endorsement hereto, the following terms shall
have the meanings specified for all purposes of this Policy. "Business Day" means any day other than (a)
a Saturday or Sunday or (b) a day on which banking institutions in the State of New York or the Insurer's
Fiscal Agent are authorized or required by law or executive order to remain closed. "Due for Payment"
means (a) when referring to the principal of a Bond, payable on the stated maturity date thereof or the
date on which the same shall have been duly called for mandatory sinking fund redemption and does not
refer to any earlier date on which payment is due by reason of call for redemption (other than by
mandatory sinking fund redemption), acceleration or other advancement of maturity unless AGM shall
elect, in its sole discretion, to pay such principal due upon such acceleration together with any accrued
interest to the date of acceleration and (b) when referring to interest on a Bond, payable on the stated
date for payment of interest. "Nonpayment" means, in respect of a Bond, the failure of the Issuer to have
provided sufficient funds to the Trustee or, if there is no Trustee, to the Paying Agent for payment in full of
all principal and interest that is Due for Payment on such Bond. "Nonpayment" shall also include, in
respect of a Bond, any payment of principal or interest that is Due for Payment made to an Owner by or
on behalf of the Issuer which has been recovered from such Owner pursuant to the
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United States Bankruptcy Code by a trustee in bankruptcy in accordance with a final, nonappealable order
of a court having competent jurisdiction. "Notice" means telephonic or telecopied notice, subsequently
confirmed in a signed writing, or written notice by registered or certified mail, from an Owner, the Trustee
or the Paying Agent to AGM which notice shall specify (a) the person or entity making the claim, (b) the
Policy Number, (c) the claimed amount and (d) the date such claimed amount became Due for Payment.
"Owner" means, in respect of a Bond, the person or entity who, at the time of Nonpayment, is entitled
under the terms of such Bond to payment thereof, except that "Owner" shall not include the Issuer or any
person or entity whose direct or indirect obligation constitutes the underlying security for the Bonds.

AGM may appoint a fiscal agent (the "Insurer's Fiscal Agent") for purposes of this Policy by
giving written notice to the Trustee and the Paying Agent specifying the name and notice address of the
Insurer's Fiscal Agent. From and after the date of receipt of such notice by the Trustee and the Paying
Agent, (a) copies of all notices required to be delivered to AGM pursuant to this Policy shall be
simultaneously delivered to the Insurer's Fiscal Agent and to AGM and shall not be deemed received until
received by both and (b) all payments required to be made by AGM under this Policy may be made
directly by AGM or by the Insurer's Fiscal Agent on behalf of AGM. The Insurer's Fiscal Agent is the
agent of AGM only and the Insurer's Fiscal Agent shall in no event be liable to any Owner for any act of
the Insurer's Fiscal Agent or any failure of AGM to deposit or cause to be deposited sufficient funds to
make payments due under this Policy.

To the fullest extent permitted by applicable law, AGM agrees not to assert, and hereby
waives, only for the benefit of each Owner, all rights (whether by counterclaim, setoff or otherwise) and
defenses (including, without limitation, the defense of fraud), whether acquired by subrogation,
assignment or otherwise, to the extent that such rights and defenses may be available to AGM to avoid
payment of its obligations under this Policy in accordance with the express provisions of this Policy.

This Policy sets forth in full the undertaking of AGM, and shall not be modified, altered or
affected by any other agreement or instrument, including any modification or amendment thereto. Except
to the extent expressly modified by an endorsement hereto, (a) any premium paid in respect of this Policy
is nonrefundable for any reason whatsoever, including payment, or provision being made for payment, of
the Bonds prior to maturity and (b) this Policy may not be canceled or revoked. THIS POLICY IS NOT
COVERED BY THE PROPERTY/CASUALTY INSURANCE SECURITY FUND SPECIFIED IN ARTICLE
76 OF THE NEW YORK INSURANCE LAW.

In witness whereof, ASSURED GUARANTY MUNICIPAL CORP. has caused this Policy to be
executed on its behalf by its Authorized Officer.

ASSURED GUARANTY MUNICIPAL CORP.

\

,A“

|
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Authorized Officer

By

A subsidiary of Assured Guaranty Municipal Holdings Inc. (212) 974-0100
1633 Broadway, New York, N.Y. 10019

Form 500NY (5/90)



\ RE ENDORSEMENT NO.1TO
(I}L%SEEANTDY MUNICIPAL BOND INSURANCE
MUNICIPAL POLICY .
(Michigan Exemption)

ISSUER: City of Ishpeming, County of Marquette, State Policy No.: 221578-N

of Michigan Effective Date: October 19, 2021

BONDS: Limited Tax General Obligation Bonds, Series
2021 (Federally Taxable)

Notwithstanding the terms and provisions contained in the Policy, it is further understood that the
Policy is exempt from the filing requirements of Section 2236 of the Michigan Insurance Code of 1956.

Nothing herein shall be construed to waive, alter, reduce or amend coverage in any other section
of the Policy. If found contrary to the Policy language, the terms of this endorsement shall supersede the
Policy language.

In witness whereof, ASSURED GUARANTY MUNICIPAL CORP. has caused this Endorsement
to be executed on its behalf by its Authorized Officer.

ASSURED GUARANTY MUNICIPAL CORP.

\
Vo
\ | /
1 N/

By \ \“,IU"‘);MM},‘( gt
Authorized Officer

A subsidiary of Assured Guaranty Municipal Holdings Inc.
1633 Broadway, New York, N.Y. 10019
(212) 974-0100

Form No. 650ANY (10/13)



DISCLOSURE, NO DEFAULT AND TAX CERTIFICATE OF
ASSURED GUARANTY MUNICIPAL CORP.

The undersigned hereby certifies on behalf of Assured Guaranty Municipal Corp. ("AGM"), in connection with the issuance by
AGM of its Policy No. 221578-N (the "Policy") in respect of the $9,125,000 in aggregate principal amount of City of Ishpeming,
County of Marquette, State of Michigan Limited Tax General Obligation Bonds, Series 2021 (Federally Taxable) (the "Bonds")

that:

(i)

(ii)

(iif)

(iv)

(v)

(vi)

(vii)

(viii)
(ix)

(x)

the information set forth under the caption “BOND INSURANCE — Assured Guaranty Municipal Corp.” in the official
statement dated September 29, 2021, relating to the Bonds (the “Official Statement”) is true and correct,

AGM is not currently in default nor has AGM ever been in default under any policy or obligation guaranteeing the
payment of principal of or interest on an obligation,

the Policy is an unconditional and recourse obligation of AGM (enforceable by or on behalf of the holders of the Bonds)
to pay the scheduled principal of and interest on the Bonds in the event of Nonpayment by the Issuer (as set forth in the
Policy),

the insurance premium of $36,190.02 (the "Premium") is a charge for the transfer of credit risk and was determined in
arm's length negotiations and is required to be paid to AGM as a condition to the issuance of the Policy,

no portion of such Premium represents an indirect payment of costs of issuance, including rating agency fees, other than
fees paid by AGM to maintain its ratings, which, together with all other overhead expenses of AGM, are taken into
account in the formulation of its rate structure, or for the provision of additional services by us, nor the direct or indirect
payment for a cost, risk or other element that is not customarily borne by insurers of tax-exempt bonds (in transactions in
which the guarantor has no involvement other than as a guarantor),

AGM is not providing any services in connection with the Bonds other than providing the Policy, and except for the
Premium, AGM will not use any portion of the Bond proceeds; provided, however, that AGM or its affiliates may
independently provide a guaranteed investment contract for the investment of all or a portion of the proceeds of the
Bonds,

except for payments under the Policy in the case of Nonpayment by the Issuer, there is no obligation to pay any amount
of principal or interest on the Bonds by AGM,

AGM does not expect that a claim will be made on the Policy,

the Issuer is not entitled to a refund of the premium for the Policy in the event a Bond is retired before the final maturity
date, and

for Bonds which are secured by a debt service reserve fund, AGM would not have issued the Policy unless the
authorizing or security agreement for the Bonds provided for a debt service reserve fund funded and maintained in an
amount at least equal to, as of any particular date of computation, the reserve requirement as set forth in such
agreement.

AGM makes no representation as to the nature of the interest to be paid on the Bonds or the treatment of the Policy under
Section 1.148-4(f) of the Income Tax Regulations.

ASSURED GUARANTY MUNICIPAL CORP.

\

‘A/

By: \ \\l U 1 g W
Authorized Officer

Dated: October 19, 2021



ASSURED
GUARANTY'

MUNICIPAL

October 19, 2021

Municipal Bond Insurance Policy No. 221578-N
With Respect to
$9,125,000 In Aggregate Principal Amount of
City of Ishpeming, County of Marquette, State of Michigan
Limited Tax General Obligation Bonds, Series 2021 (Federally Taxable)

Ladies and Gentlemen:

I am Counsel of Assured Guaranty Municipal Corp., a New York stock insurance company ("AGM"). You have
requested my opinion in such capacity as to the matters set forth below in connection with the issuance by AGM of its
above-referenced policy (the "Policy"). In that regard, and for purposes of this opinion, | have examined such
corporate records, documents and proceedings as | have deemed necessary and appropriate.

Based upon the foregoing, | am of the opinion that:

1. AGM is a stock insurance company duly organized and validly existing under the laws of
the State of New York and authorized to transact financial guaranty insurance business
therein.

2. The Policy has been duly authorized, executed and delivered by AGM.

3. The Policy constitutes the valid and binding obligation of AGM, enforceable in accordance
with its terms, subject, as to the enforcement of remedies, to bankruptcy, insolvency,
reorganization, rehabilitation, moratorium and other similar laws affecting the enforceability of
creditors' rights generally applicable in the event of the bankruptcy or insolvency of AGM and
to the application of general principles of equity.

In addition, please be advised that | have reviewed the description of the Policy under the caption "BOND
INSURANCE - Bond Insurance Policy" in the official statement relating to the above-referenced Bonds dated
September 29, 2021 (the "Official Statement"). There has not come to my attention any information which would
cause me to believe that the description of the Policy referred to above, as of the date of the Official Statement or as
of the date of this opinion, contains any untrue statement of a material fact or omits to state a material fact necessary
to make the statements therein, in the light of the circumstances under which they were made, not misleading.
Please be advised that | express no opinion with respect to any information contained in, or omitted from, the caption

“BOND INSURANCE - Assured Guaranty Municipal Corp.”.

I am a member of the Bar of the State of New York, and do not express any opinion as to any law other than
the laws of the State of New York.

Very truly yours,

City of Ishpeming
Ishpeming, Michigan

Stifel, Nicolaus & Company, Incorporated
Okemos, Michigan

Assured Guaranty Municipal Corp.

1633 Broadway main 1212974 0100 info@agltd.com www.assuredguaranty.com
New York, NY 10019 fax 1212688 3101



NOTICE OF CLAIM AND CERTIFICATE

Assured Guaranty Municipal Corp.
1633 Broadway
New York, NY 10019

The undersigned, a duly authorized officer of [FULL NAME OF TRUSTEE or PAYING AGENT] (the
"Trustee/Paying Agent"), hereby certifies to Assured Guaranty Municipal Corp. ("AGM"), with reference to Municipal
Bond Insurance Policy No. 221578-N dated October 19, 2021 (the "Policy") issued by AGM in respect of the City of
Ishpeming, County of Marquette, State of Michigan Limited Tax General Obligation Bonds, Series 2021 (Federally
Taxable) (the "Bonds"), that:

(i) The Trustee/Paying Agent is the Trustee/Paying Agent under the document
authorizing the issuance of the Bonds (the “Indenture”) for the Holders.

(ii) The sum of all amounts on deposit (or scheduled to be on deposit) in the [RELEVANT
ACCOUNTS] and available for distribution to the Holders pursuant to the Indenture will be $
(the "Shortfall') less than the aggregate amount of principal and interest Due for Payment on
_("Scheduled Payments").

(i)  The Trustee/Paying Agent is making a claim under the Policy for the Shortfall to be
applied to the payment of Scheduled Payments.

(iv)  The Trustee/Paying Agent agrees that, following receipt of funds from AGM, it shall
(a) hold such amounts in trust and apply the same directly to the payment of Scheduled Payments
on the Bonds when due; (b) not apply such funds for any other purpose; (c) not commingle such
funds with other funds held by the Trustee/Paying Agent and (d) maintain an accurate record of
such payments with respect to each Bond and the corresponding claim on the Policy and proceeds
thereof, and, if the Bond is required to be [SURRENDERED/PRESENTED)] for such payment, shall
stamp on each such Bond the legend $"[insert applicable amount] paid by AGM and the balance
hereof has been canceled and reissued" and then shall deliver such Bond to AGM.

(v) The Trustee/Paying Agent, on behalf of the Holders, hereby assigns to AGM the
rights of the Holders with respect to the Bonds to the extent of any payments under the Policy,
including, without limitation, any amounts due to the Holders in respect of securities law violations
arising from the offer and sale of the Bonds. The foregoing assignment is in addition to, and not in
limitation of, rights of subrogation otherwise available to AGM in respect of such payments.
Payments to AGM in respect of the foregoing assignment shall in all cases be subject to and
subordinate to the rights of the Holders to receive all Scheduled Payments in respect of the Bonds.
The Trustee/Paying Agent shall take such action and deliver such instruments as may be
reasonably requested or required by AGM to effectuate the purpose or provisions of this clause (v).



(vi) The Trustee/Paying Agent, on its behalf and on behalf of the Holders, hereby
appoints AGM as agent and attorney-in-fact for the Trustee/Paying Agent and each such Holder in
any legal proceeding with respect to the Bonds. The Trustee/Paying Agent hereby agrees that, so
long as AGM shall not be in default in its payment obligations under the Policy, AGM may at any
time during the continuation of any proceeding by or against the Issuer under the United States
Bankruptcy Code or any other applicable bankruptcy, insolvency, receivership, rehabilitation or
similar law (an "Insolvency Proceeding") direct all matters relating to such Insolvency Proceeding,
including without limitation, (A) all matters relating to any claim in connection with an Insolvency
Proceeding seeking the avoidance as a preferential transfer of any payment made with respect to
the Bonds (a "Preference Claim"), (B) the direction of any appeal of any order relating to any
Preference Claim at the expense of AGM but subject to reimbursement as provided in the
Indenture and (C) the posting of any surety, supersedes or performance bond pending any such
appeal. In addition, the Trustee/Paying Agent hereby agrees that AGM shall be subrogated to, and
the Trustee/Paying Agent on its behalf and on behalf of each Holder, hereby delegates and
assigns, to the fullest extent permitted by law, the rights of the Trustee/Paying Agent and each
Holder in the conduct of any Insolvency Proceeding, including, without limitation, all rights of any
party to an adversary proceeding or action with respect to any court order issued in connection with
any such Insolvency Proceeding.

(vii) Payment should be made by wire transfer directed to [SPECIFY INSURANCE
ACCOUNT].

Unless the context otherwise requires, capitalized terms used in this Notice of Claim and Certificate and not
defined herein shall have the meanings provided in the Policy.

IN WITNESS WHEREOF, the Trustee/Paying Agent has executed and delivered this Notice of Claim and
Certificate as of the day of

By

Title

For AGM or

Fiscal Agent Use Only

Wire transfer sent on By
Confirmation Number




PROCEDURES FOR PREMIUM PAYMENT
TO
ASSURED GUARANTY MUNICIPAL CORP.
(“AGM”)

AGM's issuance of its municipal bond insurance policy at bond closing is contingent upon
payment and receipt of the premium. NO POLICY MAY BE RELEASED UNTIL PAYMENT OF
SUCH AMOUNT HAS BEEN CONFIRMED. Set forth below are the procedures to be followed
for confirming the amount of the premium to be paid and for paying such amount:

Confirmation of
Amount to be Paid: Upon determination of the final debt service schedule, email
such schedule to AGM

Attention: Joseph Muzyczyn, Associate
Phone No.:  (212) 261-5591
Email: JMuzyczyn@agltd.com

Confirm with AGM’s credit analyst that you are in agreement with respect to par and
premium on the transaction prior to the closing date.

Payment Date: Date of Delivery of the insured bonds.

Method of Payment: Wire transfer of Federal Funds.

Wire Transfer Instructions:

Beneficiary Bank: BNYMellon, New York

ABA Number: 021 000 018
Address: One Wall Street, New York, NY 10286
Beneficiary: Assured Guaranty Municipal Corp.

Account Number: 8900297263
Policy Number: 221578-N

CONFIRMATION OF PREMIUM WIRE NUMBER AT CLOSING
AGM will accept as confirmation of the premium payment a wire transfer number and the name of the

sending bank, to be communicated on the closing date to Nicole Cinquegrana, Closing Coordinator, (212)
261-5593 NCinquegrana@agltd.com.
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