
 
CITY OF DUBUQUE, IOWA 

 

$10,370,000* General Obligation Corporate Purpose Bonds, Series 2026A 
 

BIDS RECEIVED: Monday, November 16, 2026, 10:00 o'clock A.M., Central Time 
AWARD: Monday, November 16, 2026, 6:30 o'clock P.M., Central Time 

 

 
TERMS OF OFFERING 

 
 

This section sets forth the description of certain of the terms of the $10,370,000 General Obligation 
Corporate Purpose Bonds, Series 2026A (the “Bonds”) as well as the TERMS OF OFFERING with which 
all bidders and bid proposals are required to comply, as follows: 

DETAILS OF THE BONDS 

The Bonds, in the aggregate principal amount of $10,370,000* to be dated December 8, 2026 in the 
denomination of $5,000 or any integral multiples thereof designated by the Purchaser within forty-eight 
hours of acceptance of the bid, will mature as follows: 
 

June 1,  Amount* June 1,  Amount* 
2028 $355,000 2038 $540,000 
2029 370,000 2039 570,000 
2030 385,000 2040 595,000 
2031 405,000 2041 635,000 
2032 415,000 2042 665,000 
2033 435,000 2043 705,000 
2034 450,000 2044 745,000 
2035 470,000 2045 785,000 
2036 500,000 2046 825,000 
2037 520,000   

 
 
*Preliminary; subject to change. 

PRINCIPAL ADJUSTMENT OF THE BONDS 

The City reserves the right to increase or decrease the aggregate principal amounts of the Bonds.  Such 
changes will be in increments of $5,000 and may be made in any of the maturities.  The purchase price will 
be adjusted proportionately to reflect any changes in issue size. 

OPTIONAL REDEMPTION OF THE BONDS 

Optional Redemption. All of the Bonds then outstanding are subject to redemption at the option of the 
Issuer, as a whole or in part, from any source of available funds, beginning June 1, 2034, or on any date 
thereafter at a redemption price equal to the principal amount of the Bonds, together with accrued interest 
to the date fixed for redemption, without premium. 
 



 
Selection of Bonds for Redemption. Bonds subject to redemption will be selected in such order of maturity 
as the Issuer may direct. If less than all of the Bonds of a single maturity are to be redeemed, the Bonds to 
be redeemed will be selected by lot or other random method by the Registrar in such a manner as the 
Registrar may determine. 
 
Notice of Redemption. Prior to the redemption of any Bonds under the provisions of the Resolution, the 
Registrar shall give notice by certified mail or electronic means not less than thirty (30) days prior to the 
redemption date to each registered owner thereof. 

INTEREST ON THE BONDS 

Interest on the Bonds is payable semiannually on December 1 and June 1 in each year, beginning on June 
1, 2027, calculated on the basis of a year of 360 days and twelve 30-day months. Interest shall be payable 
to the persons who were registered owners thereof as of the fifteenth day of the month immediately 
preceding the interest payment date, to the addresses appearing on the registration books maintained by the 
Registrar or such other address as is furnished to the Registrar in writing by a registered owner.   

GOOD FAITH DEPOSIT 

A good faith deposit in the amount of $103,700 respective deposit payable to the order of the City in the 
form of either (i) a cashier's check provided to the City or its Financial Advisor prior to the opening of bids 
or (ii) a wire transfer as instructed by the City’s Financial Advisor not later than 1:00 P.M. Central Time 
on the day of sale of the Bonds.  If not so received, the bid of the lowest bidder may be rejected and the 
City may direct the second lowest bidder to submit a deposit and thereafter may award the sale of the Bonds 
to the same.  No interest on the Deposit will accrue to the successful bidder (the “Purchaser”).  The Deposit 
will be applied to the purchase price of the Bonds.  In the event a Purchaser fails to honor its accepted bid 
proposal, the Deposit will be retained by the City. 

FORM OF BIDS AND AWARD 

All bids shall be unconditional for the Bonds for a price not less than $10,266,300, plus accrued interest, if 
any, and shall specify the rate or rates of interest in conformity to the limitations set forth under the “RATES 
OF INTEREST” section.  Bids must be submitted on or in substantial compliance with the OFFICIAL BID 
FORM provided by the City.  
 
The Bonds will be awarded to the bidder offering the lowest interest rate to be determined on a true interest 
cost (the “TIC”) basis assuming compliance with the “GOOD FAITH DEPOSIT” section.  The TIC shall 
be determined by the present value method, i.e., by ascertaining the semiannual rate, compounded 
semiannually, necessary to discount to present value as of the dated date of the Bonds, the amount payable 
on each interest payment date and on each stated maturity date or earlier mandatory redemption, so that the 
aggregate of such amounts will equal the aggregate purchase price offered therefore.  The TIC shall be 
stated in terms of an annual percentage rate and shall be that rate of interest, which is twice the semiannual 
rate so ascertained (also known as the Canadian Method).  The TIC shall be as determined by the Financial 
Advisor based on the TERMS OF OFFERING and all amendments, and on the bids as submitted.  The 
Financial Advisor's computation of the TIC of each bid shall be controlling.  In the event of tie bids for the 
lowest TIC, the Bonds will be awarded by lot. 
 
The City will reserve the right to: (i) waive non-substantive informalities of any bid or of matters relating 
to the receipt of bids and award of the Bonds, (ii) reject all bids without cause and (iii) reject any bid which 
the City determines to have failed to comply with the terms herein. 



RATES OF INTEREST 

The rates of interest specified in the bidder's proposal must conform to the following limitations: 
 

1. Each annual maturity must bear a single rate of interest from the dated date of the Bonds to the date 
of maturity. 

 

2. Rates of interest bid must be in multiples of one-eighth or one-twentieth of one percent. 
 

3. Rates are not required to be level or in ascending order. 
 

4. Term bonds are not allowed. 

RECEIPT OF BIDS  

Form of Bids:  Bids must be submitted on or in substantial compliance with the TERMS OF OFFERING 
through the PARITY® competitive bidding system (the “Internet Bid System”).  The City shall not be 
responsible for malfunction or mistake made by any person, or as a result of the use of an electronic bid or 
the means used to deliver or complete a bid.  The use of such facilities or means is at the sole risk of the 
prospective bidder who shall be bound by the terms of the bid as received.  The City reserves the right to 
reject any or all bids and to waive irregularities in any bid.   
 
No bid will be accepted after the time specified in the TERMS OF OFFERING.  The time as maintained 
by the Internet Bid System shall constitute the official time with respect to all bids submitted.  A bid may 
be withdrawn before the bid deadline using the same method used to submit the bid.  If more than one bid 
is received from a bidder, the last bid received shall be considered. 
 
 
 
Electronic Internet Bidding:  Electronic internet bids will be received by the City’s Municipal Advisor, 
Independent Public Advisors, LLCuntil 10:00 a.m. C.S.T. and must be submitted through PARITY®. 
 
Each bidder shall be solely responsible for making necessary arrangements to access the Internet Bid System 
for purposes of submitting its internet bid in a timely manner and in compliance with the requirements of 
the TERMS OF OFFERING.  The City is permitting bidders to use the services of the Internet Bid System 
solely as a communication mechanism to conduct the Internet bidding and the Internet Bid System is not an 
agent of the City.  Provisions of the TERMS OF OFFERING shall control in the event of conflict with 
information provided by the Internet Bid System. 
 
 

ISSUE PRICE 

In order to establish the issue price of the Bonds for federal income tax purposes, the City requires bidders 
to agree to the following, and by submitting a bid, each bidder agrees to the following:  
 
If a bid is submitted by a potential underwriter, the bidder confirms that (i) the underwriters have offered or 
reasonably expect to offer the Bonds to the public on or before the date of the award at the offering price 
(the “initial offering price”) for each maturity as set forth in the bid and (ii) the bidder, if it is the winning 
bidder, shall require any agreement among underwriters, selling group agreement, retail distribution 
agreement or other agreement relating to the initial sale of the Bonds to the public to which it is a party to 
include provisions requiring compliance by all parties to such agreements with the provisions contained 



herein.  For purposes hereof, Bonds with a separate CUSIP number constitute a separate “maturity,” and the 
public does not include underwriters (including members of a selling group or retail distribution group) or 
persons related to underwriters. 
 
If, however, a bid is submitted for the bidder’s own account in a capacity other than as an underwriter of the 
Bonds, and the bidder has no current intention to sell, reoffer, or otherwise dispose of the Bonds, the bidder 
shall notify the City to that effect at the time it submits its bid and shall provide a certificate to that effect in 
place of the certificate otherwise required below. 
 
If the winning bidder intends to act as an underwriter, the City shall advise the winning bidder at or prior to 
the time of award whether the competitive sale rule applies. 
 
If the City advises the Purchaser that the requirements for a competitive sale have been satisfied and that 
the competitive sale rule applies, the Purchaser will be required to deliver to the City at or prior to closing 
an Underwriter’s Certificate, substantially in the form attached to the Terms of Offering as Exhibit 1, as to 
the reasonably expected initial offering price as of the award date. 
 
If the City advises the Purchaser that the requirements for a competitive sale have not been satisfied, the 
Purchaser shall (1) advise the City as soon as practicable after the award, but on the date of the award, 
whether the underwriters have sold at least 10% of each maturity of the Bonds to the public at the initial 
offering price, and, if not, the maturities with respect to which that is not the case (the “Undersold 
Maturities”); (2) from time to time, and upon one or more requests of the City, inform the City in writing of 
the amounts, times and prices of sales of Bonds that are Undersold Maturities and whether such sales were 
to the public until, with respect to a maturity, at least 10% of that maturity has been sold to the public at a 
single price, or, if earlier, the date on which all Bonds of such Undersold Maturity have been sold to the 
Public; and (3) at or prior to closing, deliver to the City an Underwriter’s Certificate substantially in the 
form attached to the Terms of Offering as Exhibit 2. 
 
The Bonds will be subject to the “hold-the-offering-price” rule.  Any bid submitted pursuant to the 
Terms of Proposal shall be considered a firm offer for the purchase of the Bonds, and bids submitted 
will not be subject to cancellation or withdrawal. 
 
 



BOOK-ENTRY-ONLY ISSUANCE 

The Bonds will be issued by means of a book-entry only system with no physical distribution of bond 
certificates made to the public.  The Bonds will be issued in fully registered form and one bond certificate, 
representing the aggregate principal amount of the Bonds maturing in each year will be registered in the 
name of Cede & Co. as nominee of The Depository Trust Company (“DTC”), New York, New York, which 
will act as securities depository of the Bonds.  Individual purchases of the Bonds may be made in the 
principal amount of $5,000 or any multiple thereof of a single maturity through book entries made on the 
books and records of DTC and its participants.  Principal and interest are payable by the Registrar to DTC 
or its nominee as registered owner of the Bonds.  Transfer of principal and interest payments to participants 
of DTC will be the responsibility of DTC; transfer of principal and interest payments to beneficial owners 
by participants will be the responsibility of such participants and other nominees of beneficial owners.  The 
Purchaser, as a condition of delivery of the Bonds, will be required to deposit the bond certificates with 
DTC. 

MUNICIPAL BOND INSURANCE AT PURCHASER’S OPTION 

If the Bonds qualify for issuance of any policy of municipal bond insurance or commitment therefore at the 
option of the bidder, the purchase of any such insurance policy or the issuance of any such commitment 
shall be at the sole option and expense of the Purchaser.  Any increased costs of issuance of the Bonds 
resulting from such purchase of insurance shall be paid by the Purchaser, except that, if the City has 
requested and received a rating on the Bonds from a rating agency, the City will pay that initial rating fee.  
Any other rating agency fees shall be the responsibility of the Purchaser.  Failure of the municipal bond 
insurer to issue the policy after the Bonds have been awarded to the Purchaser shall not constitute cause for 
failure or refusal by the Purchaser to accept delivery on the Bonds.  The City reserves the right in its sole 
discretion to accept or deny changes to the financing documents requested by the insurer selected by the 
Purchaser. 

DELIVERY 

The Bonds will be delivered to the Purchaser via Fast Automated Securities Transfer (“FAST”) delivery 
with the Registrar holding the Bonds on behalf of DTC, against full payment in immediately available cash 
or federal funds.  The Bonds are expected to be delivered within forty-five days after the sale.  Should 
delivery be delayed beyond sixty days from the date of sale for any reason except failure of performance 
by the Purchaser, the Purchaser may withdraw their bid and thereafter their interest in and liability for the 
Bonds will cease.  When the Bonds are ready for delivery, the City will give the Purchaser five working 
days’ notice of the delivery date and the City will expect payment in full on that date, otherwise reserving 
the right at its option to determine that the Purchaser failed to comply with the offer of purchase. 

OFFICIAL STATEMENT 

The City has authorized the preparation of a Preliminary Official Statement containing pertinent 
information relative to the Bonds. The Preliminary Official Statement when further supplemented with 
maturity dates, principal amounts, and interest rates of the Bonds, and any other information required by 
law or deemed appropriate by the City, shall constitute a Final Official Statement of the City with respect 
to the Bonds, as that term is defined in Rule 15c2-12 of the Securities and Exchange Commission (the 
“Rule”).   
 
By awarding the Bonds to any underwriter or underwriting syndicate submitting an OFFICIAL BID FORM 
therefore, the City agrees that, no more than seven (7) business days after the date of such award, it shall 
provide without cost to the senior managing underwriter of the syndicate to which the Bonds are awarded 



up to 20 copies of the Final Official Statement to permit each “Participating Underwriter” (as that term is 
defined in the Rule) to comply with the provisions of such Rule.  The City shall treat the senior managing 
underwriter of the syndicate to which the Bonds are awarded as its designated agent for purposes of 
distributing copies of the Final Official Statement to the Participating Underwriter.  Any underwriter 
executing and delivering an OFFICIAL BID FORM with respect to the Bonds agrees thereby that if its bid 
is accepted by the City, (i) it shall accept such designation and (ii) it shall enter into a contractual 
relationship with all Participating Underwriters of the Bonds for purposes of assuring the receipt by each 
such Participating Underwriter of the Final Official Statement. 

CUSIP NUMBERS 

It is anticipated that Committee on Uniform Security Identification Procedures (“CUSIP”) numbers will be 
printed on the Bonds and the Purchaser must agree in the bid proposal to pay the cost thereof.  In no event 
will the City, Bond Counsel or Financial Advisor be responsible for the review or express any opinion that 
the CUSIP numbers are correct.  Incorrect CUSIP numbers on said Bonds shall not be cause for the 
Purchaser to refuse to accept delivery of said Bonds. 

________________________________ 
 BY ORDER OF THE CITY COUNCIL 
 City of Dubuque 
 50 W 13th Street 
 Dubuque, IA 52001 
 



$10,370,000 
GENERAL OBLIGATION CORPORATE PURPOSE BONDS, SERIES 2026A 

Form of ISSUE PRICE CERTIFICATE 

(3 or More Bids) 

 The undersigned, on behalf of [NAME OF UNDERWRITER] (“[SHORT NAME OF 
UNDERWRITER]”), hereby certifies as set forth below with respect to the sale of the obligations 
named above (the “Bonds”).   

1. Reasonably Expected Initial Offering Price.   

(a) As of the Sale Date, the reasonably expected initial offering prices of the Bonds to 
the Public by [SHORT NAME OF UNDERWRITER] are the prices listed in Schedule A (the 
“Expected Offering Prices”).  The Expected Offering Prices are the prices for the Maturities of the 
Bonds used by [SHORT NAME OF UNDERWRITER] in formulating its bid to purchase the 
Bonds.  Attached as Schedule B is a true and correct copy of the bid provided by [SHORT NAME 
OF UNDERWRITER] to purchase the Bonds. 

(b) [SHORT NAME OF UNDERWRITER] was not given the opportunity to review 
other bids prior to submitting its bid. 

(c) The bid submitted by [SHORT NAME OF UNDERWRITER] constituted a firm 
offer to purchase the Bonds. 

2. Defined Terms.  For purposes of this Issue Price Certificate: 

(a) Issuer means the City of Dubuque, Iowa. 

(b) Maturity means Bonds with the same credit and payment terms.  Any Bonds with 
different maturity dates, or with the same maturity date but different stated interest rates, are treated 
as separate Maturities. 

(c) Member of the Distribution Group means (i) any person that agrees pursuant to a 
written contract with the Issuer (or with the lead underwriter to form an underwriting syndicate) 
to participate in the initial sale of the Bonds to the Public, and (ii) any person that agrees pursuant 
to a written contract directly or indirectly with a person described in clause (i) of this paragraph to 
participate in the initial sale of the Bonds to the Public (including a member of a selling group or 
a party to a retail distribution agreement participating in the initial sale of the Bonds to the Public). 

(d) Public means any person (i.e., an individual, trust, estate, partnership, association, 
company, or corporation) other than a Member of the Distribution Group or a related party to a 
Member of the Distribution Group.  A person is a “related party” to a Member of the Distribution 
Group if the Member of the Distribution Group and that person are subject, directly or indirectly, 
to (i) at least 50% common ownership of the voting power or the total value of their stock, if both 
entities are corporations (including direct ownership by one corporation of another), (ii) more than 
50% common ownership of their capital interests or profits interests, if both entities are 
partnerships (including direct ownership by one partnership of another), or (iii) more than 50% 



common ownership of the value of the outstanding stock of the corporation or the capital interests 
or profit interests of the partnership, as applicable, if one entity is a corporation and the other entity 
is a partnership (including direct ownership of the applicable stock or interests by one entity of the 
other). 

(e) Sale Date means the first day on which there is a binding contract in writing for the 
sale of the respective Maturity.  The Sale Date of each Maturity was November 16, 2026.  

The representations set forth in this certificate are limited to factual matters only.  Nothing 
in this certificate represents [SHORT NAME OF UNDERWRITER]’s interpretation of any laws, 
including specifically Sections 103 and 148 of the Internal Revenue Code of 1986, as amended, 
and the Treasury Regulations thereunder.  The undersigned understands that the foregoing 
information will be relied upon by the Issuer with respect to certain of the representations set forth 
in the Closing Certificate and with respect to compliance with the federal income tax rules 
affecting the Bonds, and by Dorsey & Whitney LLP in connection with rendering its opinion that 
the interest on the Bonds is excluded from gross income for federal income tax purposes, the 
preparation of the Internal Revenue Service Form 8038-G and other federal income tax advice that 
it may give to the Issuer from time to time relating to the Bonds. 

[UNDERWRITER] 
 
By:  
___________________________________ 
 
Name:  
_________________________________ 

Dated:  December 8, 2026 



SCHEDULE A 

EXPECTED OFFERING PRICES 

(Attached) 



 

 
 

SCHEDULE B 

COPY OF UNDERWRITER’S BID 

(Attached) 

 

 



 

 
 

$10,370,000 
GENERAL OBLIGATION CORPORATE PURPOSE BONDS, SERIES 2026A 

Form of ISSUE PRICE CERTIFICATE 

(Fewer than 3 Bids) 

 The undersigned, on behalf of [NAME OF UNDERWRITER/REPRESENTATIVE] ([“[SHORT 
NAME OF UNDERWRITER]”)][the “Representative”)][, on behalf of itself and [UNDERWRITER OF 
OTHER UNDERWRITERS] (together, the “Underwriting Group”),] hereby certifies as set forth below with 
respect to the sale of the obligations named above (the “Bonds”). 

 1. Initial Offering Price of the Bonds.  [SHORT NAME OF UNDERWRITER][The 
Underwriting Group] offered the Bonds to the Public for purchase at the specified initial offering prices listed 
in Schedule A (the “Initial Offering Prices”) on or before the Sale Date.  A copy of the pricing wire for the 
Bonds is attached to this certificate as Schedule B. 

 2.  First Price at which Sold to the Public.  On the Sale Date, at least 10% of each Maturity [listed 
in Schedule C] was first sold to the Public at the respective Initial Offering Price [or price specified [therein][in 
Schedule C], if different]. 

3.  Hold the Offering Price Rule.  [SHORT NAME OF UNDERWRITER][Each member of the 
Underwriting Group] has agreed in writing that, (i) for each Maturity less than 10% of which was first sold to 
the Public at a single price as of the Sale Date, it would neither offer nor sell any of the Bonds of such Maturity 
to any person at a price that is higher than the Initial Offering Price for such Maturity during the Holding 
Period for such Maturity (the “Hold-the-Offering-Price Rule”), and (ii) any agreement among underwriters, 
selling group agreement, or third-party distribution agreement contains the agreement of each underwriter, 
dealer, or broker-dealer who is a party to such agreement to comply with the Hold-the-Offering-Price Rule.  
Based on the [Representative][SHORT NAME OF UNDERWRITER]’s own knowledge and, in the case of 
sales by other Members of the Distribution Group, representations obtained from the other Members of the 
Distribution Group, no Member of the Distribution Group has offered or sold any such Maturity at a price that 
is higher than the respective Initial Offering Price during the respective Holding Period. 

 4. Defined Terms.  For purposes of this Issue Price Certificate: 

(a) Holding Period means the period starting on the Sale Date and ending on the earlier of (i) the 
close of the fifth business day after the Sale Date (November 23, 2026), or (ii) the date on which Members of 
the Distribution Group have sold at least 10% of such Maturity to the Public at one or more prices, none of 
which is higher than the Initial Offering Price for such Maturity. 

(b) Issuer means the City of Dubuque, Iowa. 

(c) Maturity means Bonds with the same credit and payment terms.  Any Bonds with different 
maturity dates, or with the same maturity date but different stated interest rates, are treated as separate 
Maturities. 

(d) Member of the Distribution Group means (i) any person that agrees pursuant to a written 
contract with the Issuer (or with the lead underwriter to form an underwriting syndicate) to participate in the 
initial sale of the Bonds to the Public, and (ii) any person that agrees pursuant to a written contract directly or 
indirectly with a person described in clause (i) of this paragraph to participate in the initial sale of the Bonds 



 

 
 

to the Public (including a member of a selling group or a party to a retail distribution agreement participating 
in the initial sale of the Bonds to the Public). 

(e) Public means any person (i.e., an individual, trust, estate, partnership, association, company, or 
corporation) other than a Member of the Distribution Group or a related party to a Member of the Distribution 
Group.  A person is a “related party” to a Member of the Distribution Group if the Member of the Distribution 
Group and that person are subject, directly or indirectly, to (i) at least 50% common ownership of the voting 
power or the total value of their stock, if both entities are corporations (including direct ownership by one 
corporation of another), (ii) more than 50% common ownership of their capital interests or profits interests, if 
both entities are partnerships (including direct ownership by one partnership of another), or (iii) more than 
50% common ownership of the value of the outstanding stock of the corporation or the capital interests or 
profit interests of the partnership, as applicable, if one entity is a corporation and the other entity is a partnership 
(including direct ownership of the applicable stock or interests by one entity of the other). 

(f) Sale Date means the first day on which there is a binding contract in writing for the sale of the 
respective Maturity.  The Sale Date of each Maturity was November 16, 2026. 

The representations set forth in this certificate are limited to factual matters only.  Nothing in this 
certificate represents [NAME OF UNDERWRITING FIRM] interpretation of any laws, including specifically 
Sections 103 and 148 of the Internal Revenue Code of 1986, as amended, and the Treasury Regulations 
thereunder.  The undersigned understands that the foregoing information will be relied upon by the Issuer with 
respect to certain of the representations set forth in the Closing Certificate and with respect to compliance with 
the federal income tax rules affecting the Bonds, and by Dorsey & Whitney LLP in connection with rendering 
its opinion that the interest on the Bonds is excluded from gross income for federal income tax purposes, the 
preparation of the Internal Revenue Service Form 8038-G, and other federal income tax advice that it may give 
to the Issuer[ and the Borrower] from time to time relating to the Bonds. 

[UNDERWRITER][REPRESENTATIVE] 
 
By:____________________________________ 
 
Name:__________________________________ 

Dated:  December 8, 2026 



 

 
 

SCHEDULE A 

INITIAL OFFERING PRICES OF THE BONDS 

(Attached)  

 



 

 
 

SCHEDULE B 

PRICING WIRE 

(Attached) 

 

 



 

 
 

SCHEDULE C 

SALES OF AT LEAST 10% OF MATURITY TO THE PUBLIC ON THE SALE DATE 
AT THE INITIAL OFFERING PRICE 

(Attached) 
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