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MASTER AGREEMENT ON CONTINUING DISCLOSURE 
(AMENDED AND RESTATED DECEMBER 1, 2010) 

 

This Master Agreement on Continuing Disclosure (Disclosure Agreement) is executed and delivered by 
the State of Wisconsin (Issuer), a municipal securities issuer and a sovereign government.  The Issuer 
covenants and agrees as follows: 

SECTION 1. Definitions.  The following capitalized terms shall have the following meanings: 

“Addendum Describing Annual Report” shall mean an addendum, substantially in the form of 
Exhibit A hereto, that describes the contents of an Annual Report for a particular type of obligation. 

“Annual Report” shall mean any report provided by the Issuer pursuant to, and as described in, 
Sections 4 and 5 of this Disclosure Agreement. 

“Bonds” shall mean any issue of the Issuer’s securities to which this Disclosure Agreement applies. 

“Bondholders” shall mean the beneficial owners from time to time of the Bonds. 

“Commission” shall mean the U.S. Securities and Exchange Commission. 

“Disclosure Agreement” shall mean this agreement. 

“EMMA” shall mean the Electronic Municipal Market Access system for municipal securities 
disclosure, a Commission-approved electronic database established and operated by the MSRB to 
accommodate the collection and availability of required filings of secondary market disclosures under the 
Rule. 

“Event Notice” shall mean a notice of an occurrence of a Listed Event provided under Section 6(b) 
hereof or a notice provided under Sections 4(c), 6(c), or 8. 

“Exchange Act” shall mean the Securities Exchange Act of 1934, as amended from time to time. 

“Issuer” shall mean the securities issuer described above, namely, the State of Wisconsin. 

“Listed Event” shall mean any of the events listed in Section 6(a) of this Disclosure Agreement. 

“MSRB” shall mean the Municipal Securities Rulemaking Board. 

“Participating Underwriter” shall mean any broker, dealer, or municipal securities dealer that is 
required to comply with the Rule when acting as an underwriter in connection with a primary offering of 
an issue of Bonds. 

“Resolution” shall mean the resolution or resolutions of the State of Wisconsin Building 
Commission or the trust indenture entered into by the Issuer, pursuant to which the Bonds are issued.  

“Rule” shall mean Rule 15c2-12(b)(5) adopted by the Commission under the Exchange Act. 

“Supplemental Agreement” shall mean an agreement, substantially in the form of Exhibit B hereto, 
that either (i) determines that the Disclosure Agreement and a specific Addendum Describing Annual 
Report shall apply to a specific issue of Bonds or (ii) determines that the Disclosure Agreement (other 
than Sections 4 or 5, which concern Annual Reports) shall apply to a specific issue of Bonds. 

SECTION 2. Purpose of the Disclosure Agreement.  The purpose of this Disclosure 
Agreement is to assist Participating Underwriters in complying with the Rule in connection with a 
primary offering of an issue of Bonds. 

SECTION 3. Application of the Disclosure Agreement.  This Disclosure Agreement shall 
apply to an issue of Bonds when the Issuer executes and delivers a Supplemental Agreement.  This 
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Disclosure Agreement may apply in whole or in part, as specified by the Supplemental Agreement.  This 
Disclosure Agreement may apply to more than one issue of Bonds but shall be construed as a separate 
agreement for each issue of Bonds.  The purpose of having this Disclosure Agreement apply to more than 
one issue of Bonds is to promote uniformity of the Issuer’s obligations with respect to all issues of Bonds. 

SECTION 4. Provision of Annual Reports. 

(a) The Issuer shall, not later than 180 days following the close of the Issuer’s fiscal year, 
provide to the MSRB an Annual Report that is consistent with the requirements of Section 5 of this 
Disclosure Agreement. 

(b) If Issuer’s audited financial statements are not publicly available at the time the Annual 
Report is submitted, the Issuer shall submit them to the MSRB within ten business days after the 
statements are publicly available. 

(c) If the Issuer fails to provide an Annual Report to the MSRB by the date required in 
subsection (a), the Issuer shall send an Event Notice to the MSRB. 

SECTION 5. Content and Submission of Annual Reports. 

(a) The Annual Report shall be provided for each obligated person described in the 
Addendum Describing Annual Report, and it shall contain, or incorporate by reference, the financial 
statements and operating data, and use the accounting principles, described in the Addendum 
Describing Annual Report. 

(b) The Annual Report shall be submitted to the MSRB in an electronic format, and 
accompanied by identifying information, as prescribed by the MSRB.  As of the date of this 
Disclosure Agreement, the MSRB prescribes that all submissions of secondary disclosure be made 
through EMMA.  The Annual Report may be provided as a single document or as a package 
comprising separate documents.  All, or any of, the items constituting the Annual Report may be 
incorporated by reference from other documents available to the public on the MSRB’s Internet Web 
site or filed with the Commission.  The Issuer shall clearly identify each document so incorporated 
by reference. 

(c) Each time the Issuer provides information to the MSRB in accordance with this 
Disclosure Agreement, it shall confirm, in the manner it deems appropriate, the MSRB’s 
prescriptions concerning the electronic format and accompanying indentifying information.  As of 
the date of this Disclosure Agreement, information on the MSRB’s required electronic format and 
submission procedures through EMMA can be found on the MSRB’s Internet Web site at 
www.emma.msrb.org. 

(d) To allow for uniformity of the contents of Annual Reports with respect to obligations that 
are similar in character, the Issuer may from time to time describe the contents in an Addendum 
Describing Annual Report and shall incorporate a description by reference in a Supplemental 
Agreement. 

SECTION 6. Reporting of Significant Events. 

(a) This Section 6 shall govern the provision of notices of the occurrence of any of the 
following events 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 difficulties. 

4. Unscheduled draws on credit enhancements reflecting financial difficulties. 
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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 Bondholders, 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 an obligated person (for 
the purposes of this event, the event is considered to occur when any of the following 
occur:  the appointment of a receiver, fiscal agent, or similar officer for an obligated person 
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 the assets or business of the obligated person, 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 the assets 
or business of the obligated person). 

13. The consummation of a merger, consolidation, or acquisition involving an 
obligated person or the sale of all or substantially all the assets of an obligated person, 
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. 

14. Appointment of a successor or additional trustee or the change of name of a 
trustee, if material. 

(b) The Issuer shall provide a notice of such occurrence with the MSRB not in excess of ten 
business days after the occurrence of the event. 

(c) Similarly, if the Issuer determines that it failed to give notice of an occurrence as required 
by this section, it shall promptly provide an Event Notice with respect to such occurrence to the 
MSRB. 

SECTION 7. Termination of Reporting Obligation.  The Issuer’s obligations under this 
Disclosure Agreement with respect to an issue of Bonds shall terminate upon the legal defeasance, prior 
redemption, or payment in full of all Bonds of the issue or if the Rule shall be revoked or rescinded by the 
Commission or declared invalid by a final decision of a court of competent jurisdiction. 

SECTION 8. Amendment; Waiver.  Notwithstanding any other provision of this Disclosure 
Agreement, the Issuer may amend this Disclosure Agreement if the following conditions are met: 

(a) The amendment or waiver 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 an obligated person, or the type of business conducted; and  
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(b) This Disclosure Agreement, as amended, would have complied with the requirements of 
the Rule at the time of the primary offering, 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 an opinion of nationally recognized bond counsel, a certificate from an indenture trustee for the 
Bonds, or an approving vote of Bondholders pursuant to the terms of the Resolution at the time of 
the amendment. 

In the event this Disclosure Agreement is amended for any reason other than to cure any ambiguities, 
inconsistencies, or typographical errors that may be contained herein, the Issuer agrees the next Annual 
Report it provides after such event shall explain the reasons for the amendment or waiver and the impact, 
if any, of the change in the type of financial statements or operating data being provided. 

SECTION 9. Additional Information.  The Issuer may from time to time choose to 
disseminate other information, using the means of dissemination set forth in this Disclosure Agreement or 
any other means of communication, or include other information in any Annual Report or Event Notice, 
in addition to that which is required by this Disclosure Agreement.  If the Issuer chooses to include any 
information in any Annual Report or Event Notice in addition to that which is specifically required by this 
Disclosure Agreement, the Issuer shall have no obligation under this Disclosure Agreement to update 
such information or include it in any future Annual Report or Event Notice. 

SECTION 10. Default.  A default under this Disclosure Agreement shall not be deemed an 
event of default under the Resolution, and the sole remedy of a Bondholder under this Disclosure 
Agreement in the event of any failure of the Issuer to comply with this Disclosure Agreement shall be an 
action or lawsuit to compel performance.  The Issuer reserves any defense it may have to any such action 
or lawsuit including that this Disclosure Agreement violates sovereign rights or that no funds have been 
appropriated for performance. 

SECTION 11. Beneficiaries.  The Issuer intends to be contractually bound by this Disclosure 
Agreement.  This Disclosure Agreement shall inure solely to the benefit of the Issuer, the Participating 
Underwriters, and Bondholders and shall create no rights in any other person or entity. 

SECTION 12. Responsible Officer.  Pursuant to a resolution adopted by the State of Wisconsin 
Building Commission on August 9, 1995, the Capital Finance Director has been authorized to execute this 
Disclosure Agreement on behalf of the Issuer, and the Capital Finance Office has been designated as the 
office of the Issuer responsible for providing Annual Reports and giving notice of Listed Events, to the 
extent required hereunder.  Any inquiries regarding this Disclosure Agreement should be directed to the 
Capital Finance Office, Department of Administration, Division of Executive Budget and Finance, 101 
East Wilson Street, Madison, Wisconsin 53702, Phone: (608) 266-5355, Fax: (608) 266-7645, Email:  
DOACapitalFinanceOffice@wisconsin.gov, or such other address, telephone number, fax number, or 
email address as the Issuer may from time to time provide by an addendum hereto.  

SECTION 13. Satisfaction of Conditions.  This Disclosure Agreement amends and restates the 
Master Agreement on Continuing Disclosure (Amended and Restated July 1, 2009) (Prior Agreement), 
executed and delivered by the Issuer and dated July 1, 2009.  The Issuer finds and determines that the 
conditions stated under Section 8 of the Prior Agreement for amendment of the Prior Agreement have 
been satisfied and, more particularly: 
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(a) The amendments are being made in connection with a change in circumstances that arises 
from a change in legal requirements or a change in law (namely, amendments to the Rule); 

(b) This Disclosure Agreement, 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 the amendments 
to the Rule; and 

(c) The amendments do not materially impair the interests of the Bondholders, as determined 
by an opinion of nationally recognized bond counsel. 

IN WITNESS WHEREOF, the Issuer has caused this Master Agreement on Continuing Disclosure 
(Amended and Restated December 1, 2010) to be executed by its duly authorized officer. 

Date: December 1, 2010 

STATE OF WISCONSIN 
Issuer 
 

By:  /S/ FRANK R. HOADLEY   

Frank R. Hoadley, 
Capital Finance Director 
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EXHIBIT A 

FORM OF ADDENDUM DESCRIBING ANNUAL REPORT 

ADDENDUM DESCRIBING ANNUAL REPORT 
FOR [TYPE OF OBLIGATIONS] 

This Addendum Describing Annual Report for [Type of Obligation] (Addendum) is delivered by the 
State of Wisconsin (Issuer) pursuant to the Master Agreement on Continuing Disclosure (Amended and 
Restated December 1, 2010) (Disclosure Agreement), executed and delivered by the Issuer and dated 
December 1, 2010.  This Addendum describes the content of an Annual Report prepared with respect to 
[type of obligation].  Capitalized terms that are not defined in this Addendum have the meanings set forth 
in the Disclosure Agreement. 

Issuer.  The Issuer is an obligated person, as is any entity described below as an Additional Obligated 
Person, and no other entity is an obligated person. 

Additional Obligated Person(s):  [None] [Each of the entity named or described by objective criteria 
below is an obligated person:  ___________________________________] 

Content of Annual Report for Issuer.  Accounting Principles. The following accounting principles shall be 
used for the financial statements:  _________________________. 

Financial Statements.  The financial statements shall present the following information: _______. 

Operating Data.  In addition to the financial statements, operating data about the following matters shall 
be presented: _______________________________________________ _______________________. 

Content of Annual Report for Additional Obligated Person(s).  Accounting Principles.  The following 
accounting principles shall be used for the financial statements: _________________________. 

Financial Statements.  The financial statements shall present the following information: _______. 

Operating Data.  In addition to the financial statements, operating data about the following matters shall 
be presented: ______________________________________________. 

IN WITNESS WHEREOF, the Issuer has caused this Addendum to be executed by its duly authorized officer. 

Date: _________, 20___ 

STATE OF WISCONSIN 
Issuer 

By:__________________________ 

Name:________________________ 

Title:_________________________ 
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EXHIBIT B 

FORM OF SUPPLEMENTAL AGREEMENT 

 

SUPPLEMENTAL AGREEMENT 

This Supplemental Agreement is executed and delivered by the State of Wisconsin (Issuer) to 
supplement the Master Agreement on Continuing Disclosure (Amended and Restated December 1, 
2010) (Disclosure Agreement), executed and delivered by the Issuer and dated December 1, 2010. 
Pursuant to the provisions of the Disclosure Agreement, the Issuer hereby [determines that the 
Disclosure Agreement and the Addendum Describing Annual Report for [Type of Obligation] shall 
apply to the following issue of obligations] [determines that the Disclosure Agreement (other than 
Sections 4 and 5, which concern Annual Reports) shall apply to the following issue of obligations]:  

Name of Obligations: 

________________________________________________________________________ 

________________________________________________________________________ 

Date of Issue: ____________, _____ 

CUSIPs ____________________________ 

IN WITNESS WHEREOF, the Issuer has caused this Supplemental Agreement to be executed by its 
duly authorized officer. 

Date: _________, 20___ 

STATE OF WISCONSIN 
Issuer 

By:______________________ 

Name:___________________ 

Title:____________________ 


