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)N� THE�OPINION�OF�1UARLES���"RADY��"OND�#OUNSEL��ASSUMING�CONTINUED�COMPLIANCE�WITH� THE� REQUIREMENTS�OF� THE
)NTERNAL�2EVENUE�#ODE�OF�������AS�AMENDED��UNDER�EXISTING�LAW��THE�INTEREST�ON�THE�.OTES�IS�EXCLUDED�FROM�GROSS
INCOME�AND�IS�NOT�AN�ITEM�OF�TAX�PREFERENCE�FOR�FEDERAL�INCOME�TAX�PURPOSES���3EE� 4!8�%8%-04)/. �HEREIN�FOR�A
MORE�DETAILED�DISCUSSION�OF�SOME�OF�THE�FEDERAL�INCOME�TAX�CONSEQUENCES�OF�OWNING�THE�.OTES���4HE�INTEREST�ON�THE
.OTES�IS�NOT�EXEMPT�FROM�PRESENT�7ISCONSIN�INCOME�OR�FRANCHISE�TAXES�

34!4%�/&�7)3#/.3).

������������

42!.30/24!4)/.�2%6%.5%�#/--%2#)!,�0!0%2�./4%3�/&������
3%2)%3�!

4HE��������������3TATE�OF�7ISCONSIN�4RANSPORTATION�2EVENUE�#OMMERCIAL�0APER�.OTES�OF�������3ERIES
!��THE� .OTES 	�OFFERED�HEREBY�ARE�ISSUED�AS�THE�FIRST�SERIES�OF�NOTES�UNDER�THE�3TATE�OF�7ISCONSIN��THE
3TATE 	�4RANSPORTATION�2EVENUE�#OMMERCIAL�0APER�.OTE�0ROGRAM��THE� 0ROGRAM 	�ESTABLISHED�PURSUANT
TO�THE�0ROGRAM�2ESOLUTION�ADOPTED�ON�!PRIL����������BY�THE�3TATE�"UILDING�#OMMISSION��THE� 0ROGRAM
2ESOLUTION 	���5NDER�THE�0ROGRAM��THE�3TATE�MAY�ISSUE�TRANSPORTATION�REVENUE�COMMERCIAL�PAPER�NOTES�AT
ONE�TIME��OR�FROM�TIME�TO�TIME��IN�ONE�OR�MORE�SERIES��UP�TO�AN�AGGREGATE�OUTSTANDING�PRINCIPAL�AMOUNT�OF
�����MILLION�TO�FINANCE�MAJOR�HIGHWAY�PROJECTS�AND�TRANSPORTATION�FACILITIES��THE� 0ROJECTS 	�AND�TO�PAY
INTEREST�DUE�ON�MATURING�NOTES���4HE�.OTES�ARE�ISSUED�AS�INTERESTBEARING�OBLIGATIONS��IN�BOOKENTRY�FORM�
IN�DENOMINATIONS�OF����������AND�ADDITIONAL�INCREMENTS�OF��������ABOVE����������

4HE� .OTES� ARE� NOT� GENERAL� OBLIGATIONS� OF� THE� 3TATE�� ITS� AGENCIES�� INSTRUMENTALITIES�� OR� POLITICAL
SUBDIVISIONS�AND�THE�.OTES�DO�NOT�CONSTITUTE� PUBLIC�DEBT �OF�THE�3TATE�AS�THAT�TERM�IS�USED�IN�THE
#ONSTITUTION�AND�3TATUTES�OF�THE�3TATE���4HE�.OTES�ARE�REVENUE�OBLIGATIONS�OF�THE�3TATE�PAYABLE�SOLELY
FROM�0ROGRAM�)NCOME��AS�DESCRIBED�HEREIN��DEPOSITED� INTO� THE�3UBORDINATED�$EBT�3ERVICE�&UND�THAT� IS
CREATED� AND� PLEDGED� PURSUANT� TO� THE� 0ROGRAM� 2ESOLUTION�� � 4HE� PLEDGE� OF� SUCH� 0ROGRAM� )NCOME� TO
PAYMENT�OF�THE�.OTES�IS�SUBORDINATE�TO�THE�PLEDGE�OF�0ROGRAM�)NCOME�TO�PAYMENT�OF�/UTSTANDING�"ONDS
PRESENTLY� OUTSTANDING� OR� HEREAFTER� INCURRED�� AS� DEFINED� HEREIN�� BY� THE� 3TATE� IN� ACCORDANCE� WITH� THE
'ENERAL�2ESOLUTION��AS�DEFINED�HEREIN�

4HE� 3TATE� HAS� ENTERED� INTO� A� CREDIT� AGREEMENT� WITH� 7ESTDEUTSCHE� ,ANDESBANK� 'IROZENTRALE�� ACTING
THROUGH� ITS� .EW� 9ORK� "RANCH�� "AYERISCHE� ,ANDESBANK� 'IROZENTRALE�� ACTING� THROUGH� ITS� .EW� 9ORK
"RANCH� AND� ,ANDESBANK� (ESSEN4H¼RINGEN� 'IROZENTRALE�� ACTING� THROUGH� ITS� .EW� 9ORK� "RANCH
�COLLECTIVELY��THE� "ANKS 	��PURSUANT�TO�WHICH�THE�"ANKS�HAVE�SEVERALLY�PROVIDED�AN�IRREVOCABLE�STANDBY
LETTER�OF�CREDIT�FOR�A�STATED�AMOUNT�OF��������������FOR�THE�PAYMENT�OF�PRINCIPAL�OF�AND�INTEREST�ON�THE
.OTES�

4HIS�/FFERING�-EMORANDUM�CONTAINS�CERTAIN� INFORMATION� REGARDING� THE�.OTES�� �!LL� REFERENCES� TO�DOCUMENTS�AND
OTHER�MATERIALS�ARE�QUALIFIED�IN�THEIR�ENTIRETY�BY�REFERENCE�TO�THE�COMPLETE�PROVISIONS�OF�THE�DOCUMENTS�AND�OTHER
MATERIAL�REFERENCED��WHICH�MAY�BE�EXAMINED�AT�THE�3TATE�OF�7ISCONSIN��AS�DESCRIBED�HEREIN���4HE�INFORMATION�AND
EXPRESSIONS�OF�OPINION�IN�THIS�/FFERING�-EMORANDUM�ARE�SUBJECT�TO�CHANGE�WITHOUT�NOTICE�AFTER�!PRIL�����������AND
FUTURE�USE�OF�THIS�/FFERING�-EMORANDUM�SHALL�NOT�OTHERWISE�CREATE�ANY�IMPLICATION�THAT�THERE�HAS�BEEN�NO�CHANGE�IN
THE�MATTERS�REFERRED�TO�IN�THIS�/FFERING�-EMORANDUM�SINCE�!PRIL����������
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6OTING�-EMBERS 4ERM�OF�/FFICE�%XPIRES
'OVERNOR�4OMMY�'��4HOMPSON��#HAIRPERSON *ANUARY��������
3ENATOR�2ODNEY�#��-OEN *ANUARY��������
3ENATOR�&RED�!��2ISSER *ANUARY��������
3ENATOR�4IM�7EEDEN *ANUARY��������
2EPRESENTATIVE�4IMOTHY�(OVEN *ANUARY��������
2EPRESENTATIVE�#LIFFORD�/TTE *ANUARY��������
2EPRESENTATIVE�2OBERT�4URNER *ANUARY��������
-R��"RYCE�3TYZA��#ITIZEN�-EMBER !T�THE�PLEASURE�OF�THE�'OVERNOR

.ONVOTING��!DVISORY�-EMBERS
-R��-ARK�$��"UGHER !T�THE�PLEASURE�OF�THE�'OVERNOR

3ECRETARY
$EPARTMENT�OF�!DMINISTRATION

-R��!DEL�4ABRIZI
3TATE�#HIEF�%NGINEER
$EPARTMENT�OF�!DMINISTRATION

-R��7ILBERT�+ING
3TATE�#HIEF�!RCHITECT
$EPARTMENT�OF�!DMINISTRATION

"UILDING�#OMMISSION�3ECRETARY
-R��2OBERT�"RANDHERM !T�THE�PLEASURE�OF�THE�"UILDING

�ALSO�SERVES�AS�!DMINISTRATOR��$IVISION #OMMISSION�AND�3ECRETARY�OF
OF�&ACILITIES�$EVELOPMENT�OF�THE !DMINISTRATION
$EPARTMENT�OF�!DMINISTRATION	

/4(%2�0!24)#)0!.43
-R��*ACK�#��6OIGHT *ANUARY��������

3TATE�4REASURER
-R��*AMES�%��$OYLE *ANUARY��������

3TATE�!TTORNEY�'ENERAL

$%"4�-!.!'%-%.4�!.$�$)3#,/352%
$EPARTMENT�OF�!DMINISTRATION
#APITAL�&INANCE�/FFICE

����%��7ILSON�3TREET����TH�&LOOR
0�/��"OX�����

-ADISON��7)�����������
����	��������

4ELEFAX�����	��������
CAPFIN MAIL�STATE�WI�US

-R��&RANK�2��(OADLEY
#APITAL�&INANCE�$IRECTOR

����	��������
HOADLF MAIL�STATE�WI�US

-R��,AWRENCE�+��$ALLIA
!SSISTANT�#APITAL�&INANCE�$IRECTOR

����	��������
DALLIL MAIL�STATE�WI�US

-R��$AVID�2��%RDMAN
#APITAL�&INANCE�/FFICER
����	��������

ERDMAD MAIL�STATE�WI�US
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,EHMAN� "ROTHERS� AND� "EAR�� 3TEARNS� �� #O�� )NC�� �COLLECTIVELY�� THE� $EALERS 	� HAVE� BEEN� INITIALLY
APPOINTED�TO�SERVE�AS�THE�$EALERS�FOR�THE��������������3TATE�OF�7ISCONSIN�4RANSPORTATION�2EVENUE
#OMMERCIAL�0APER�.OTES�OF�������3ERIES�!��THE� .OTES 	��ISSUED�PURSUANT�TO�A�0ROGRAM�2ESOLUTION�
ADOPTED� ON� !PRIL� ���� ����� BY� THE� 3TATE� "UILDING� #OMMISSION� �THE� 0ROGRAM� 2ESOLUTION 	� AND� A
3UPPLEMENTAL�2ESOLUTION�!UTHORIZING�AND�!WARDING�.OT�TO�%XCEED��������������5NDER�THE�0ROGRAM
2ESOLUTION�FOR�THE�3TATE�OF�7ISCONSIN�4RANSPORTATION�2EVENUE�#OMMERCIAL�0APER�.OTES��ADOPTED�ON
!PRIL� ���� ����� BY� THE� 3TATE� "UILDING� #OMMISSION� �THE� 3UPPLEMENTAL� 2ESOLUTION 	�� "OTH� THE
0ROGRAM�2ESOLUTION�AND�THE�3UPPLEMENTAL�2ESOLUTION�ARE�SERIES�RESOLUTIONS�WITHIN�THE�MEANING�OF�A
'ENERAL� 2ESOLUTION� ADOPTED� ON� *UNE� ���� ����� BY� THE� 3TATE� "UILDING� #OMMISSION� �THE� 'ENERAL
2ESOLUTION 	�

5NDER�THE�3TATE�OF�7ISCONSIN�4RANSPORTATION�2EVENUE�#OMMERCIAL�0APER�0ROGRAM��THE� 0ROGRAM 	�
THE�3TATE�MAY�ISSUE�TRANSPORTATION�REVENUE�COMMERCIAL�PAPER�NOTES�AT�ONE�TIME��OR�FROM�TIME�TO�TIME�
IN� ONE� OR� MORE� SERIES�� UP� TO� AN� AGGREGATE� OUTSTANDING� PRINCIPAL� AMOUNT� OF� ����� MILLION�� 4HE
AGGREGATE�PRINCIPAL�AMOUNT�OF�TRANSPORTATION�REVENUE�COMMERCIAL�PAPER�NOTES�OUTSTANDING�UNDER�THE
0ROGRAM�MAY�BE�INCREASED�OR�DECREASED�FROM�TIME�TO�TIME�AS�PROVIDED�IN�THE�0ROGRAM�2ESOLUTION�AND
OTHER�SUPPLEMENTAL�RESOLUTIONS�TO�THE�0ROGRAM�2ESOLUTION���4HE�3TATE�EXPECTS�TO�AMEND�THE�0ROGRAM
2ESOLUTION� IN�*ULY������ TO� INCREASE� THE� AUTHORIZED�AGGREGATE�OUTSTANDING�AMOUNT�OF� TRANSPORTATION
REVENUE�COMMERCIAL�PAPER�NOTES�TO�APPROXIMATELY������MILLION�

4HIS� /FFERING� -EMORANDUM� RELATES� TO� THE� OFFERING�� FROM� TIME� TO� TIME�� OF� UP� TO� ������������
AGGREGATE�PRINCIPAL�AMOUNT�OF�.OTES�UNDER� THE� )SSUING�AND�0AYING�!GENCY�!GREEMENT��DATED�AS�OF
-AY���� ����� �THE� )SSUING�AND�0AYING�!GENCY�!GREEMENT 	� BETWEEN� THE�3TATE� AND�"ANKERS�4RUST
#OMPANY��THE� )SSUING�AND�0AYING�!GENT 	�

4(%�./4%3

0URPOSE�OF�THE�.OTES

4HE� .OTES� ARE� BEING� ISSUED� PURSUANT� TO� 3UBCHAPTER� ))� OF� #HAPTER� ��� AND� 3ECTION� ������ OF� THE
7ISCONSIN�3TATUTES��WHICH�AUTHORIZE�THE�ISSUANCE�AND�SALE�OF�REVENUE�OBLIGATIONS�FOR�UP�TO�THE�AMOUNT
SPECIFIED�BY�THE�7ISCONSIN�,EGISLATURE�TO�PAY�THE�COSTS�OF�MAJOR�HIGHWAY�PROJECTS�AND�CERTAIN�3TATE
TRANSPORTATION� FACILITIES� �THE� 0ROJECTS 	�� 4HE� AMOUNT� OF� .OTES� AUTHORIZED� AND� AWARDED� UNDER� THE
3UPPLEMENTAL�2ESOLUTION�INCLUDES��������������TO�FINANCE�0ROJECTS�AND�TO�PAY�THE�COSTS�OF�ISSUANCE
OF�THE�.OTES�AND�������������AVAILABLE�TO�PAY�INTEREST�ON�THE�.OTES�AS�THE�.OTES�COME�DUE�FROM�TIME
TO�TIME�
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$ESCRIPTION�OF�THE�.OTES

4HE�.OTES�WILL�BE�DATED�THE�DATE�OF�THEIR�RESPECTIVE�AUTHENTICATION��WILL�BE�ISSUED�AS�INTERESTBEARING
OBLIGATIONS�IN�DENOMINATIONS�OF����������AND�ADDITIONAL�INCREMENTS�OF��������ABOVE����������AND�
EXCEPT�AS�DESCRIBED�BELOW��WILL�BE�ISSUED�IN�BOOKENTRY�FORM�THROUGH�THE�BOOKENTRY�SYSTEM�OF�4HE
$EPOSITORY�4RUST�#OMPANY�� $4# 	���%ACH�.OTE�WILL�BEAR�INTEREST�FROM�ITS�DATE�OF�ISSUANCE��AT�THE�RATE
DETERMINED�AT�THE�DATE�OF�ISSUANCE��WHICH�MAY�NOT�EXCEED�����PER�ANNUM	�AND�PAYABLE�AT�MATURITY��
4HE�.OTES�ARE�NOT�CALLABLE�PRIOR�TO�MATURITY�

4HE�.OTES�WILL�MATURE�NO� LATER� THAN�����DAYS� FROM� THE�DATE�OF� ISSUANCE��PROVIDED�� SO� LONG�AS� THE
,IQUIDITY�&ACILITY��SEE� ,)15)$)49�&!#),)49 �FOR�A�DISCUSSION�OF�THE�INITIAL�,IQUIDITY�&ACILITY	�IS� IN
EFFECT��NO�.OTES�MAY�BE�ISSUED�WITH�A�MATURITY�DATE�AFTER�THE�STATED�EXPIRATION�DATE�OF�THE�,IQUIDITY
&ACILITY�OR�AFTER�THE�STATED�EXPIRATION�DATE�OF�A�SUBSTITUTE�,IQUIDITY�&ACILITY���)NTEREST�IS�COMPUTED�ON
THE�BASIS�OF� A�����OR�����DAY�YEAR�� AND� THE� ACTUAL�NUMBER�OF�DAYS� ELAPSED�� �4HE�PRINCIPAL�OF� AND
INTEREST�ON�THE�.OTES�IN�BOOKENTRY�FORM�WILL�BE�PAID�AT�MATURITY�TO�$4#�AND�DISTRIBUTED�BY�IT� TO�ITS
0ARTICIPANTS�AS�DESCRIBED�BELOW�

"OOK%NTRY�&ORM

$4#�WILL� ACT� AS� SECURITIES� DEPOSITORY� FOR� THE� .OTES�� � 4HE� .OTES� WILL� BE� ISSUED� AS� FULLYREGISTERED
SECURITIES�REGISTERED�IN�THE�NAME�OF�#EDE���#O���$4# S�PARTNERSHIP�NOMINEE	�� �/NE�FULLYREGISTERED
MASTER� NOTE� CERTIFICATE�WILL� BE� ISSUED� COVERING� ALL� SERIES� OF� NOTES�� AND�WILL� BE� DEPOSITED�WITH� THE
)SSUING�AND�0AYING�!GENT�AS�THE�AGENT�FOR�$4#�

$4#� IS� A� LIMITED�PURPOSE� TRUST� COMPANY�ORGANIZED�UNDER� THE�.EW�9ORK�"ANKING�,AW�� A� BANKING
ORGANIZATION �WITHIN�THE�MEANING�OF�THE�.EW�9ORK�"ANKING�,AW��A�MEMBER�OF�THE�&EDERAL�2ESERVE
3YSTEM��A� CLEARING�CORPORATION �WITHIN�THE�MEANING�OF�THE�.EW�9ORK�5NIFORM�#OMMERCIAL�#ODE�
AND� A� CLEARING� AGENCY � REGISTERED� PURSUANT� TO� THE� PROVISIONS� OF� 3ECTION� ��!� OF� THE� 3ECURITIES
%XCHANGE�!CT�OF��������$4#�HOLDS�SECURITIES�THAT�ITS�PARTICIPANTS�� 0ARTICIPANTS 	�DEPOSIT�WITH�$4#��
$4#�ALSO�FACILITATES�THE�SETTLEMENT�AMONG�0ARTICIPANTS�OF�SECURITIES�TRANSACTIONS��SUCH�AS�TRANSFERS�AND
PLEDGES��IN�DEPOSITED�SECURITIES�THROUGH�ELECTRONIC�COMPUTERIZED�BOOKENTRY�CHANGES�IN�0ARTICIPANTS
ACCOUNTS�� THEREBY� ELIMINATING� THE� NEED� FOR� PHYSICAL� MOVEMENT� OF� SECURITIES� CERTIFICATES�� � $IRECT
0ARTICIPANTS�INCLUDE�SECURITIES�BROKERS�AND�DEALERS��BANKS��TRUST�COMPANIES��CLEARING�CORPORATIONS��AND
CERTAIN�OTHER�ORGANIZATIONS�� �$4#� IS�OWNED�BY�A�NUMBER�OF� ITS�$IRECT�0ARTICIPANTS� AND�BY� THE�.EW
9ORK� 3TOCK� %XCHANGE�� )NC��� THE�!MERICAN� 3TOCK� %XCHANGE�� )NC��� AND� THE� .ATIONAL� !SSOCIATION� OF
3ECURITIES�$EALERS��)NC���!CCESS�TO�THE�$4#�SYSTEM�IS�ALSO�AVAILABLE�TO�OTHERS�SUCH�AS�SECURITIES�BROKERS
AND�DEALERS��BANKS��AND�TRUST�COMPANIES�THAT�CLEAR�THROUGH�OR�MAINTAIN�A�CUSTODIAL�RELATIONSHIP�WITH�A
$IRECT�0ARTICIPANT��EITHER�DIRECTLY�OR�INDIRECTLY�� )NDIRECT�0ARTICIPANTS 	���4HE�2ULES�APPLICABLE�TO�$4#
AND�ITS�0ARTICIPANTS�ARE�ON�FILE�WITH�THE�3ECURITIES�AND�%XCHANGE�#OMMISSION�

0URCHASES�OF�.OTES�UNDER�THE�$4#�SYSTEM�MUST�BE�MADE�BY�OR�THROUGH�$IRECT�0ARTICIPANTS��WHICH�WILL
RECEIVE�A�CREDIT�FOR�THE�.OTES�ON�$4# S�RECORDS���4HE�OWNERSHIP�INTEREST�OF�EACH�ACTUAL�PURCHASER�OF
EACH�.OTE� � "ENEFICIAL�/WNER 	� IS� IN� TURN� TO� BE� RECORDED� ON� THE�$IRECT� AND� )NDIRECT� 0ARTICIPANTS
RECORDS�� �"ENEFICIAL�/WNERS�WILL� NOT� RECEIVE�WRITTEN� CONFIRMATION� FROM�$4#�OF� THEIR� PURCHASE�� BUT
"ENEFICIAL�/WNERS�ARE�EXPECTED�TO�RECEIVE�WRITTEN�CONFIRMATIONS�PROVIDING�DETAILS�OF�THE�TRANSACTION�
AS� WELL� AS� PERIODIC� STATEMENTS� OF� THEIR� HOLDINGS�� FROM� THE� $IRECT� OR� )NDIRECT� 0ARTICIPANTS� THROUGH
WHICH�THE�"ENEFICIAL�/WNER�ENTERED�INTO�THE�TRANSACTION���4RANSFERS�OF�OWNERSHIP�INTEREST�IN�THE�.OTES
ARE�TO�BE�ACCOMPLISHED�BY�ENTRIES�MADE�ON�THE�BOOKS�OF�0ARTICIPANTS�ACTING�ON�BEHALF�OF�"ENEFICIAL
/WNERS�� � "ENEFICIAL� /WNERS�WILL� NOT� RECEIVE� CERTIFICATES� REPRESENTING� THEIR� OWNERSHIP� INTERESTS� IN
.OTES��EXCEPT�IN�THE�EVENT�THAT�USE�OF�THE�BOOKENTRY�SYSTEM�FOR�THE�.OTES�IS�DISCONTINUED�

4O�FACILITATE�SUBSEQUENT�TRANSFERS��ALL�.OTES�DEPOSITED�BY�0ARTICIPANTS�WITH�$4#�ARE�REGISTERED�IN�THE
NAME� OF� $4# S� PARTNERSHIP� NOMINEE�� #EDE� �� #O�� � 4HE� DEPOSIT� OF� .OTES� WITH� $4#� AND� THEIR
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REGISTRATION� IN� THE� NAME� OF� #EDE� �� #O�� EFFECT� NO� CHANGE� IN� BENEFICIAL� OWNERSHIP�� $4#� HAS� NO
KNOWLEDGE�OF�THE�ACTUAL�"ENEFICIAL�/WNERS�OF�THE�.OTES��$4#�RECORDS�REFLECT�ONLY�THE�IDENTITY�OF�THE
$IRECT� 0ARTICIPANTS� TO� WHOSE� ACCOUNTS� SUCH� .OTES� ARE� CREDITED�� WHICH� MAY� OR� MAY� NOT� BE� THE
"ENEFICIAL�/WNERS���4HE�0ARTICIPANTS�WILL�REMAIN�RESPONSIBLE�FOR�KEEPING�ACCOUNT�OF�THEIR�HOLDINGS�ON
BEHALF�OF�THEIR�CUSTOMERS�

#ONVEYANCE� OF� NOTICES� AND� OTHER� COMMUNICATIONS� BY� $4#� TO� $IRECT� 0ARTICIPANTS�� BY� $IRECT
0ARTICIPANTS�TO�)NDIRECT�0ARTICIPANTS��AND�BY�$IRECT�0ARTICIPANTS�AND�)NDIRECT�0ARTICIPANTS�TO�"ENEFICIAL
/WNERS� WILL� BE� GOVERNED� BY� ARRANGEMENTS� AMONG� THEM�� SUBJECT� TO� ANY� STATUTORY� OR� REGULATORY
REQUIREMENTS�AS�MAY�BE�IN�EFFECT�FROM�TIME�TO�TIME�

.EITHER� $4#� NOR� #EDE� �� #O�� WILL� CONSENT� OR� VOTE� WITH� RESPECT� TO� THE� .OTES�� 5NDER� ITS� USUAL
PROCEDURES��$4#�MAILS�AN�/MNIBUS�0ROXY�TO�THE�3TATE�AS�SOON�AS�POSSIBLE�AFTER�THE�RECORD�DATE��4HE
/MNIBUS�0ROXY�ASSIGNS�#EDE���#O� S�CONSENTING�OR�VOTING� RIGHTS� TO� THOSE�$IRECT�0ARTICIPANTS� TO
WHOSE� ACCOUNTS� THE�.OTES� ARE� CREDITED�ON� THE� RECORD�DATE� �IDENTIFIED� IN� A� LISTING� ATTACHED� TO� THE
/MNIBUS�0ROXY	�

0RINCIPAL�AND�INTEREST�PAYMENTS�ON�THE�.OTES�WILL�BE�MADE�TO�$4#���$4# S�PRACTICE�IS�TO�CREDIT�$IRECT
0ARTICIPANTS �ACCOUNTS�ON�PAYABLE�DATE�IN�ACCORDANCE�WITH�THEIR�RESPECTIVE�HOLDINGS�SHOWN�ON�$4# S
RECORDS�UNLESS�$4#�HAS�REASON�TO�BELIEVE�THAT�IT�WILL�NOT�RECEIVE�PAYMENT�ON�PAYABLE�DATE���0AYMENTS
BY� 0ARTICIPANTS� TO� "ENEFICIAL� /WNERS� 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�0ARTICIPANT�AND�NOT�OF�$4#��THE�3TATE��OR�THE
)SSUING�AND�0AYING�!GENT�� SUBJECT� TO� ANY� STATUTORY�OR� REGULATORY� REQUIREMENTS� AS�MAY�BE� IN� EFFECT
FROM�TIME�TO�TIME���0AYMENT�OF�PRINCIPAL�AND�INTEREST�TO�$4#�IS�THE�RESPONSIBILITY�OF�THE�3TATE�OR�THE
)SSUING� AND� 0AYING�!GENT�� AND� DISBURSEMENT� OF� SUCH� PAYMENTS� TO�$IRECT� 0ARTICIPANTS� SHALL� BE� THE
RESPONSIBILITY� OF� $4#�� AND� DISBURSEMENT� OF� SUCH� PAYMENTS� TO� THE� "ENEFICIAL� /WNERS� SHALL� BE� THE
RESPONSIBILITY�OF�$IRECT�AND�)NDIRECT�0ARTICIPANTS�

$4#�MAY�DISCONTINUE�PROVIDING�ITS�SERVICES�AS�SECURITIES�DEPOSITORY�WITH�RESPECT�TO�THE�.OTES�AT�ANY
TIME� BY� GIVING� REASONABLE� NOTICE� TO� THE� 3TATE� OR� THE� )SSUING� AND� 0AYING� !GENT�� � 5NDER� SUCH
CIRCUMSTANCES��IN�THE�EVENT�THAT�A�SUCCESSOR�SECURITIES�DEPOSITORY�IS�NOT�OBTAINED��.OTE�CERTIFICATES�ARE
REQUIRED�TO�BE�PRINTED�AND�DELIVERED�

4HE�3TATE�MAY�DECIDE� TO� DISCONTINUE� USE� OF� THE� SYSTEM� OF� BOOKENTRY� TRANSFERS� THROUGH� $4#� �OR� A
SUCCESSOR�SECURITIES�DEPOSITORY	���)N�THAT�EVENT��.OTE�CERTIFICATES�WILL�BE�PRINTED�AND�DELIVERED�

4HE� INFORMATION� IN� THIS� SECTION�CONCERNING�$4#�AND�$4# S�BOOKENTRY� SYSTEM�HAS�BEEN�OBTAINED
FROM�$4#��THE�3TATE�TAKES�NO�RESPONSIBILITY�FOR�ITS�ACCURACY�

.O�ASSURANCE�CAN�BE�GIVEN�BY�THE�3TATE��THE�)SSUING�AND�0AYING�!GENT��NOR�THE�$EALERS�THAT�$4#�
$IRECT�0ARTICIPANTS�AND� )NDIRECT�0ARTICIPANTS�WILL� PROMPTLY� TRANSFER�PAYMENTS�OR�NOTICES� RECEIVED
WITH�RESPECT�TO�THE�.OTES��4HE�3TATE�ASSUMES�NO�LIABILITY�FOR�THE�FAILURE�OF�$4#��$IRECT�0ARTICIPANTS
OR� )NDIRECT� 0ARTICIPANTS� TO� TRANSFER� TO� THE� "ENEFICIAL� /WNER� PAYMENTS� OR� NOTICES� RECEIVED� WITH
RESPECT�TO�THE�.OTES�

3IMILARLY��NO�ASSURANCE�CAN�BE�GIVEN�BY�THE�3TATE��THE�)SSUING�AND�0AYING�!GENT��NOR�THE�$EALERS
THAT�$4#�WILL� ABIDE�BY� ITS� PROCEDURES�OR� THAT� SUCH� PROCEDURES�WILL� NOT� BE� CHANGED� FROM� TIME� TO
TIME�� )N� THE� EVENT� THAT� A� SUCCESSOR� SECURITIES� DEPOSITORY� IS� DESIGNATED�� IT�MAY� ESTABLISH� DIFFERENT
PROCEDURES�

3ECURITY�FOR�THE�.OTES

4HE�.OTES�ARE�NOT�GENERAL�OBLIGATIONS�OF� THE�3TATE�� ITS�AGENCIES�� INSTRUMENTALITIES��OR�POLITICAL
SUBDIVISIONS�AND�THE�.OTES�DO�NOT�CONSTITUTE� PUBLIC�DEBT �OF�THE�3TATE�AS�THAT�TERM�IS�USED�IN
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THE�#ONSTITUTION�AND�3TATUTES�OF�THE�3TATE��4HE�.OTES�ARE�REVENUE�OBLIGATIONS�OF�THE�3TATE�PAYABLE
SOLELY� FROM�0ROGRAM� )NCOME� �DEFINED�AS�MONEYS�DERIVED� FROM�VEHICLE� REGISTRATION� FEES� AUTHORIZED
UNDER� 3ECTION� ������� OF� THE�7ISCONSIN� 3TATUTES�� TOGETHER� WITH� ALL� OF� THE� INTEREST� EARNED� OR� GAIN
REALIZED� FROM� THE� INVESTMENTS� THEREOF� IN� THE� 2EDEMPTION� &UND� UNDER� THE� 'ENERAL� 2ESOLUTION	
DEPOSITED� INTO� THE� 3UBORDINATED� $EBT� 3ERVICE� &UND� THAT� IS� CREATED� AND� PLEDGED� PURSUANT� TO� THE
0ROGRAM�2ESOLUTION�

4HE� PLEDGE� OF� SUCH�0ROGRAM� )NCOME� TO� THE� PAYMENT� OF� THE�.OTES� IS� SUBORDINATE� TO� THE� PLEDGE� OF
0ROGRAM�)NCOME�TO�PAYMENT�OF�THE�3TATE�4RANSPORTATION�2EVENUE�"ONDS�������3ERIES�!�������3ERIES
!�������3ERIES�!�������3ERIES�!�������3ERIES�!�AND�"�������3ERIES�!�������3ERIES�!�������3ERIES�!�
AND������3ERIES�!��AND�ANY�OTHER�OBLIGATIONS�HEREAFTER�INCURRED�ON�A�PARITY�WITH�SUCH�BONDS�BY�THE
3TATE�IN�ACCORDANCE�WITH�THE�'ENERAL�2ESOLUTION��COLLECTIVELY�THE� /UTSTANDING�"ONDS 	�

4HE�3TATE�EXPECTS�TO�PAY�THE�PRINCIPAL�OF�AND�INTEREST�ON� THE�.OTES�WITH� THE�PROCEEDS�OF�ADDITIONAL
.OTES�UNTIL�THE�3TATE�PROVIDES�PERMANENT�FINANCING�THROUGH�THE�ISSUANCE�OF�LONGTERM�TRANSPORTATION
REVENUE�BONDS�FOR�THE�0ROJECTS�WHICH�ARE�BEING�INITIALLY�FINANCED�BY�THE�.OTES�

)N� ORDER� TO� ASSURE� THE� TIMELY� PAYMENT� OF� PRINCIPAL� OF� AND� INTEREST� ON� THE� .OTES�� THE� 3TATE� AND
7ESTDEUTSCHE� ,ANDESBANK� 'IROZENTRALE�� ACTING� THROUGH� ITS� .EW� 9ORK� "RANCH�� "AYERISCHE
,ANDESBANK�'IROZENTRALE��ACTING� THROUGH� ITS�.EW�9ORK�"RANCH�AND�,ANDESBANK�(ESSEN4H¼RINGEN
'IROZENTRALE�� ACTING� THROUGH� ITS�.EW�9ORK�"RANCH� �COLLECTIVELY�� THE� "ANKS 	� HAVE� ENTERED� INTO� A
#REDIT�!GREEMENT��DATED�AS�OF�-AY����������THE� #REDIT�!GREEMENT �WHICH� IS� THE� INITIAL�,IQUIDITY
&ACILITY� !GREEMENT� WITHIN� THE� MEANING� OF� THE� 0ROGRAM� 2ESOLUTION	�� � 0URSUANT� TO� THIS� #REDIT
!GREEMENT�� THE�"ANKS�HAVE� ISSUED� TO� THE� )SSUING�AND�0AYING�!GENT�� AS�BENEFICIARY�� AN� IRREVOCABLE
STANDBY�LETTER�OF�CREDIT���3EE� ,)15)$)49�&!#),)49 �AND� $%3#2)04)/.�OF�"!.+3 �HEREIN�

4O�PROVIDE�ADDITIONAL�SECURITY�FOR�PAYMENT�OF�THE�PRINCIPAL�OF�AND�INTEREST�ON�THE�.OTES�AS�THE�SAME
SHALL�BECOME�DUE�AND�PAYABLE�THERE�HAS�BEEN�GRANTED�TO�THE�.OTEHOLDERS�A�LIEN�AND�PLEDGE�OF�THE�.OTE
&UND�CREATED�BY�THE�0ROGRAM�2ESOLUTION�AND�HELD�BY�THE�)SSUING�AND�0AYING�!GENT���!MOUNTS�HELD�IN
THE�.OTE�&UND�WHICH� ARE� DERIVED� FROM� DIFFERENT� SOURCES� ARE� NOT� COMMINGLED�� BUT� ESTABLISHED� AND
MAINTAINED� IN� SEPARATE�ACCOUNTS�OR� SUBACCOUNTS�� AS�NECESSARY�� FOR� EACH� SOURCE�OF�MONEY��$EPOSITS
SHALL�BE�MADE�TO�THE�.OTE�&UND�FROM��I	�THE�PROCEEDS�OF�THE�SALE�OF�THE�.OTES��INCLUDING�.OTES�ISSUED
FOR�THE�PURPOSE�OF�PAYING�PRINCIPAL�OF�AND�INTEREST�ON�MATURING�.OTES���II	�PAYMENTS�MADE�BY�"ANK
/NE�7ISCONSIN�4RUST�#OMPANY��.ATIONAL�!SSOCIATION��-ILWAUKEE��7ISCONSIN��THE� 4RUSTEE 	�FROM
THE�3UBORDINATED�$EBT�3ERVICE�&UND�WITH�RESPECT�TO�PAYMENT�OF�PRINCIPAL�OF�OR�INTEREST�ON�THE�.OTES�
�III	� PROCEEDS� OF� !DVANCES�� AS� DEFINED� HEREIN�� MADE� UNDER� THE� ,IQUIDITY� &ACILITY� WITH� RESPECT� TO
PAYMENT�OF�PRINCIPAL�OF�AND�INTEREST�ON�THE�.OTES�AND��IV	�ANY�OTHER�FUNDS�PROVIDED�TO�THE�)SSUING�AND
0AYING�!GENT�BY�THE�3TATE�FOR�PAYMENT�OF�PRINCIPAL�OF�AND�INTEREST�ON�THE�.OTES�

0ROCEEDS�FROM�THE�INITIAL�SALE�OF�THE�.OTES�WILL�BE�IMMEDIATELY�PAID�OVER�FROM�THE�.OTE�&UND�TO�THE
4RUSTEE� FOR�DEPOSIT� IN� THE�0ROGRAM�!CCOUNT� OF� THE�0ROGRAM�#APITAL� &UND�� CREATED� PURSUANT� TO� THE
'ENERAL�2ESOLUTION��TO�PAY�COSTS�OF�0ROJECTS�AND�COSTS�OF�ISSUANCE SEE� 4(%�./4%3��0URPOSE�OF�THE
.OTES ��4HE�PROCEEDS�FROM�THE�INITIAL�SALE�OF�.OTES�WILL�NOT�PROVIDE�SECURITY�FOR�THE�.OTES�

7ITH� RESPECT� TO�PAYMENTS�UNDER� �II	� ABOVE�� THE�3TATE� EXPECTS� TO� AMORTIZE� THE�OUTSTANDING�.OTES� IN
ACCORDANCE� WITH� THE� 3TATE S� CUSTOMARY� FISCAL� POLICY� BY� MAKING� THE� FOLLOWING� PAYMENTS� FROM� THE
3UBORDINATED�$EBT�3ERVICE�&UND�INTO�THE�.OTE�&UND���I	�ON�*ULY���������AND�*ULY����������THE�SPECIFIC
AMOUNTS�DETERMINED�BY�THE�3TATE��AS�SET�FORTH�IN�THE�3UPPLEMENTAL�2ESOLUTION��AND�ON�*ULY��������
AND�EACH�*ULY���THEREAFTER��THE�AGGREGATE�AMOUNT�OF�INTEREST�DUE�ON�MATURING�.OTES�FOR�THE�PRECEDING
PERIOD�OF�/CTOBER���THROUGH�-ARCH����PLUS�AN�AMOUNT�REQUIRED�TO�AMORTIZE�THE�ORIGINAL�AMOUNT�OF
.OTES�AS�SET�FORTH�IN�THE�3UPPLEMENTAL�2ESOLUTION��AND��II	�ON�*ANUARY���������AND�*ANUARY���������
THE�SPECIFIC�AMOUNTS�DETERMINED�BY� THE�3TATE�� AS� SET� FORTH� IN� THE�3UPPLEMENTAL�2ESOLUTION�� AND�ON
*ANUARY� ��� ����� AND� EACH� *ANUARY� �� THEREAFTER�� THE� AGGREGATE� AMOUNT� OF� INTEREST� DUE� ON�MATURING
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.OTES�FOR�THE�PRECEDING�PERIOD�OF�!PRIL���THROUGH�3EPTEMBER����� �4HE�AMOUNT�OF�.OTES�AUTHORIZED
AND�AWARDED�UNDER�THE�3UPPLEMENTAL�2ESOLUTION�EXCEEDS�THE�AMOUNT�OF�.OTES�INITIALLY�SOLD�IN�ORDER
TO� PROVIDE� ADEQUATE� .OTE� PROCEEDS� TO� PAYOFF� MATURING� .OTES�� TAKING� INTO� ACCOUNT� THE� SPECIFIC
AMOUNTS�SET�FORTH�IN�THE�3UPPLEMENTAL�2ESOLUTION�FOR�PAYMENT�OF�PRINCIPAL�OF� THE�.OTES�ON�*ULY���
�����AND�*ULY���������AND�THE�PAYMENT�OF�INTEREST�ON�THE�.OTES�ON�*ANUARY����������*ULY���������
*ANUARY���������AND�*ULY����������4HE�ABOVE�IS�ONLY�A�GENERAL�SUMMARY�OF�THE�3TATE S�EXPECTED
AMORTIZATION�OF�THE�.OTES�AND�THE�3UBORDINATED�$EBT�3ERVICE�&UND�2EQUIREMENT�SHALL�BE�THE
AMOUNTS� SET� FORTH� IN� THE� 3UPPLEMENTAL� 2ESOLUTION�� � )NTERESTED� PURCHASERS� SHOULD� REVIEW� THE
3UPPLEMENTAL�2ESOLUTION��0ROGRAM�2ESOLUTION�AND�'ENERAL�2ESOLUTION�AT�LENGTH�FOR�THE�DEFINITION�OF
3UBORDINATED�$EBT�3ERVICE�&UND�2EQUIREMENT�� �4HE�3UPPLEMENTAL�2ESOLUTION��0ROGRAM�2ESOLUTION
AND�'ENERAL�2ESOLUTION�MAY�BE�EXAMINED�UPON�REASONABLE�PRIOR�NOTICE�AT�THE�3TATE�OF�7ISCONSIN�AT
THE� ADDRESS� SET� FORTH� HEREIN� DURING� REGULAR� BUSINESS� HOURS�� � 0ROSPECTIVE� PURCHASERS� MAY� ADDRESS
QUESTIONS�WITH�RESPECT�TO�THE�OFFERING�OF�THE�.OTES�TO�THE�3TATE�OF�7ISCONSIN�AT�THE�ADDRESS�SET�FORTH
HEREIN�

2ATINGS

4HE�.OTES� ARE� RATED� & ��� BY� &ITCH� )NVESTORS� 3ERVICE�� ,�0�� � &ITCH 	�� 0 �� BY�-OODY S� )NVESTOR S
3ERVICE��)NC��� -OODY S 	�AND�! ���BY�3TANDARD���0OOR S�2ATING�'ROUP��3TANDARD���0OOR S 	���!NY
EXPLANATION�OF�THE�SIGNIFICANCE�OF�A�RATING�MAY�ONLY�BE�OBTAINED�FROM�THE�RATING�SERVICE�FURNISHING
SUCH�RATING��4HERE�IS�NO�ASSURANCE�A�RATING�GIVEN�TO�THE�.OTES�WILL�BE�MAINTAINED�FOR�ANY�PERIOD�OF
TIME�� A� RATING� MAY� BE� LOWERED� OR� WITHDRAWN� ENTIRELY� BY� THE� RATING� SERVICE� IF� IN� ITS� JUDGMENT
CIRCUMSTANCES�SO�WARRANT��!NY�SUCH�DOWNGRADE�OR�WITHDRAWAL�OF�SUCH�RATING�MAY�HAVE�AN�ADVERSE
EFFECT�ON�THE�MARKET�PRICE�OF�THE�.OTES�

4HE� 3TATE S� OUTSTANDING� TRANSPORTATION� REVENUE� BONDS� ARE� CURRENTLY� RATED� !!� BY� &ITCH�� !�� BY
-OODY S�AND�!! �BY�3TANDARD���0OOR S�

$%3#2)04)/.�/&�4(%�"!.+3

7ESTDEUTSCHE�,ANDESBANK�'IROZENTRALE

7ESTDEUTSCHE�,ANDESBANK�'IROZENTRALE�� 7EST," 	��WHICH�TRACES�ITS�HISTORY�TO�������WAS�CREATED�BY
THE�MERGER�OF�TWO�CENTRAL�BANKS��OR�,ANDESBANKS��'ERMAN�3TATE�"ANKS	��IN�THE�3TATE�OF�.ORTH�2HINE
7ESTPHALIA�� THE� &EDERAL� 2EPUBLIC� OF� 'ERMANY� � 'ERMANY 	� ON� *ANUARY� ��� ������ � !S� A� 'ERMAN
UNIVERSAL�BANK��7EST,"�PROVIDES�COMMERCIAL�AND�INVESTMENT�BANKING�SERVICES�REGIONALLY��NATIONALLY
AND� INTERNATIONALLY� TO� PUBLIC�� CORPORATE� AND� BANK� CUSTOMERS�� � 7EST,"� IS� THE� LARGEST� OF� THE
,ANDESBANKS�AND��ON� THE�BASIS�OF� TOTAL�ASSETS�AT�$ECEMBER�����������WAS� THE� THIRD� LARGEST� BANK� IN
'ERMANY���!T�$ECEMBER�����������7EST,"�HAD�TOTAL�ASSETS�OF�APPROXIMATELY�$EUTSCHE�-ARKS�� $-
OR� $EUTSCHE�-ARKS 	�����BILLION��53��������BILLION	�

7EST�,"�CURRENTLY�HAS�A�LONGTERM�DEBT�RATING�BY�-OODY S�OF�!A��AND�BY�3TANDARD���0OOR S�OF�!!�
AS�WELL�AS�SHORTTERM�RATINGS�OF�0 ��BY�-OODY S�AND�! ���BY�3TANDARD���0OOR S�

7EST,"� ALSO� PERFORMS� THE� FUNCTIONS� OF� A� STATE� AND�MUNICIPAL� BANK� FOR� THE� 3TATE� OF�.ORTH� 2HINE
7ESTPHALIA�AND�ACTS�AS�THE�CENTRAL�BANK�OF�THE�3PARKASSEN��SAVINGS�BANKS	�IN�.ORTH�2HINE7ESTPHALIA
�'ERMANY S�MOST�POPULOUS�STATE	���)T�CONDUCTS�A�COMPREHENSIVE�RANGE�OF�WHOLESALE�BANKING�BUSINESS
AND� HAS� THE� POWER� TO� ISSUE�MORTGAGE� BONDS�� MUNICIPAL� BONDS� AND� OTHER� BONDS� AND� IS� THE� LARGEST
CONTINUOUS�ISSUER�OF�LONG�TERM�DEBT�IN�'ERMANY���)N�ITS�CAPACITY�AS�CENTRAL�BANK��7EST,"�ACTS�AS�THE
CLEARING� AND� DEPOSITORY� BANK� FOR� THE� SAVINGS� BANKS� IN� .ORTH� 2HINE7ESTPHALIA�� !S� A� STATE� BANK�
7EST,"� PROVIDES� TRUSTEE� SERVICES� FOR� 3TATESUPPORTED� LENDING� PROGRAMS� FOR� HOUSING�� REGIONAL
ECONOMIC�ASSISTANCE��MIDDLE�MARKET�FIRMS�AND�ENVIRONMENTAL�PROTECTION���)NTERNATIONALLY��THE�7EST,"
'ROUP�OPERATES� THROUGH�AN�EXTENSIVE�NETWORK�OF�BANKING� SUBSIDIARIES�� BRANCHES� AND� REPRESENTATIVE
OFFICES�TO�PROVIDE�A�RANGE�OF�FINANCIAL�SERVICES�TO�ITS�CLIENTS�
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.ORTH�2HINE7ESTPHALIA�EFFECTIVELY�GUARANTEES�ALL�OBLIGATIONS�OF�7EST,"���0URSUANT�TO�THIS�GUARANTY
OBLIGATION� �'EW¤HRTR¤GERHAFTUNG	� SET� FORTH� IN� 3ECTION� ��� OF� THE� .ORTH� 2HINE7ESTPHALIA� 3AVINGS
"ANK�!CT� AND�3ECTION���OF� THE�/RDINANCES�OF�7EST,"��.ORTH�2HINE7ESTPHALIA� TOGETHER�WITH� THE
OTHER�GUARANTORS�SPECIFIED�THEREIN��INCLUDING�REGIONAL�AUTHORITIES�AND�SAVINGS�BANK�ASSOCIATIONS	�ARE
JOINTLY�AND�SEVERALLY�LIABLE�WITHOUT�RESTRICTION�FOR�ALL�OBLIGATIONS�OF�7EST,"��INCLUDING�ALL�OBLIGATIONS
OF�7EST,"�.EW�9ORK���4HE�GUARANTY�OBLIGATION�GIVES�CREDITORS�A�DIRECT�CLAIM�AGAINST�.ORTH�2HINE
7ESTPHALIA� ONLY� IF� THE� CLAIMS� OF� THE� CREDITORS� HAVE� NOT� FIRST� BEEN� SATISFIED� OUT� OF� THE� ASSETS� OF
7EST,"��INCLUDING�THE�ASSETS�OF�7EST,"�.EW�9ORK�

)N�ADDITION�TO�BEING�LIABLE�UNDER�THE�GUARANTY�OBLIGATION��.ORTH�2HINE7ESTPHALIA��HAVING�ESTABLISHED
7EST,"�� IS� RESPONSIBLE� TO� 7EST,"� FOR� THE� PERFORMANCE� OF� 7EST," S� OBLIGATIONS�� INCLUDING� ALL
OBLIGATIONS�OF�7EST,"�.EW�9ORK�� �4HIS�MAINTENANCE�OBLIGATION� �!NSTALTSLAST	��WHILE�NOT� A� FORMAL
GUARANTY� AFFORDING� CREDITORS� OF� 7EST,"� A� DIRECT� CLAIM� AGAINST� .ORTH� 2HINE7ESTPHALIA�� REQUIRES
.ORTH�2HINE7ESTPHALIA�TO�KEEP�7EST,"�IN�A�POSITION�TO�PERFORM�ITS�FUNCTIONS�AND�TO�ENABLE�IT��IN�THE
EVENT�OF�FINANCIAL�DIFFICULTIES��TO�PERFORM�ITS�OBLIGATIONS��WHEN�DUE�

4HE�.EW�9ORK�"RANCH�OF�7EST,"�� 7EST,"�.EW�9ORK 	�IS�LICENSED�AND�SUBJECT�TO�SUPERVISION�AND
REGULATION� BY� THE� 3UPERINTENDENT� OF� "ANKS� OF� THE� 3TATE� OF� .EW� 9ORK�� � 7EST,"� .EW� 9ORK� IS
EXAMINED�BY�THE�.EW�9ORK�3TATE�"ANKING�$EPARTMENT�AND�IS�SUBJECT�TO�BANKING�LAWS�AND�REGULATIONS
APPLICABLE�TO�A�FOREIGN�BANK�THAT�OPERATES�A�.EW�9ORK�BRANCH���)N�ADDITION�TO�BEING�SUBJECT�TO�.EW
9ORK� BANKING� LAWS� AND� REGULATIONS�� 7EST,"� AND� 7EST,"� .EW� 9ORK� ARE� ALSO� SUBJECT� TO� THE
)NTERNATIONAL�"ANKING�!CT�OF�������THE� )"! 	�AND�THE�&OREIGN�"ANK�3UPERVISION�%NHANCEMENT�!CT
OF�������AND�7EST,"�IS�SUBJECT�TO�FEDERAL�REGULATION�UNDER�THE�)"!�AND�THE�"ANK�(OLDING�#OMPANY
!CT�OF������

)N�THE�FISCAL�YEAR�ENDED�$ECEMBER�����������7EST," S�TOTAL�ASSETS�GREW�BY�������FROM�$-������
BILLION� TO� $-� ������ BILLION� �53�� ������ BILLION	�� � !S� OF� $ECEMBER� ���� ������ TOTAL� DEPOSITS� AND
BORROWED� FUNDS� TOTALED� $-� ������ BILLION� �53�� ������ BILLION	�� AN� INCREASE� OF� ������ FROM� THE
PREVIOUS�YEAR S�AMOUNT�OF�$-�������BILLION�� �7EST," S�CAPITAL�AND�DECLARED�RESERVES� INCREASED� TO
$-��������MILLION� �53�� �������MILLION	� AS� OF�$ECEMBER� ���� ����� �AS� COMPARED� TO�$-� ������
MILLION�AS�OF�$ECEMBER���������	�

7EST," S�OPERATING�PROFIT�BEFORE�RISK�RESERVES�OF�$-�������MILLION��53������MILLION	�WAS������
LESS�THAN�ITS������OPERATING�PROFITS��IN�PART�DUE�TO�A�DECREASE�IN�INTEREST�SURPLUS�OF�������FROM�$-
������MILLION�IN������TO�$-�������MILLION�IN��������#OMMISSION�SURPLUS�DECREASED�SLIGHTLY�BY�����
�FROM�$-�����MILLION�IN������TO�$-�����MILLION�IN�����	���3TAFF�EXPENSES�WENT�UP�BY�������TO�$-
����MILLION��53������MILLION	��WITH�OTHER�ADMINISTRATIVE�EXPENSES�SHOWING�AN�INCREASE�OF������TO
$-�����MILLION��53������MILLION	�

4HE� FINANCIAL� INFORMATION� FOR� THE� YEAR� ENDED� $ECEMBER� ���� ����� IS� DERIVED� FROM� THE� AUDITED
STATEMENTS�OF�7EST,"��DOES�NOT� INCLUDE� THE�CONSOLIDATED�SUBSIDIARIES�OF� THE�7EST,"�'ROUP�AND
HAS� BEEN� PREPARED� IN� ACCORDANCE� WITH� ACCOUNTING� PRINCIPLES�� PRACTICES�� LAWS� AND� REGULATIONS
GENERALLY� ACCEPTED� IN� 'ERMANY�� � 'ERMAN� ACCOUNTING� PRINCIPLES� DIFFER� IN� CERTAIN� RESPECTS� FROM
ACCOUNTING�PRINCIPLES�GENERALLY�ACCEPTED�IN�THE�5NITED�3TATES�

5NLESS�INDICATED�OTHERWISE��CURRENCY�AMOUNTS�ARE�STATED�IN�$EUTSCHE�-ARKS�� $- �OR� $EUTSCHE
-ARKS 	�OR�5NITED�3TATES�DOLLARS� � 53� �OR� 5�3��DOLLARS 	�� �-ERELY� FOR� THE� CONVENIENCE�OF� THE
READER��THIS�SUMMARY�CONTAINS�TRANSLATIONS�OF�CERTAIN�$EUTSCHE�-ARK�AMOUNTS�INTO�5�3��DOLLARS�AT
SPECIFIED� RATES�� �4HESE� TRANSLATIONS� SHOULD�NOT�BE� CONSTRUED�AS� REPRESENTATIONS� THAT� THE�$EUTSCHE
-ARK�AMOUNTS�ACTUALLY�REPRESENT�SUCH�5�3��DOLLAR�AMOUNTS�OR�COULD�BE�CONVERTED�INTO�5�3��DOLLAR
AMOUNTS�AT�THE�RATE�INDICATED���5NLESS�OTHERWISE�INDICATED��THE�TRANSLATIONS�OF�$EUTSCHE�-ARKS�INTO
5�3��DOLLARS�HAVE�BEEN�MADE�AT�$-����������53��������WHICH�WAS�THE�OFFICIAL��&RANKFURT�FIXING	
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EXCHANGE�RATE�ON�$ECEMBER����������� THE� LAST� TRADING�DAY� IN������� � )N�CERTAIN� INSTANCES�� FIGURES
REFLECT�THE�EFFECT�OF�ROUNDING�

"AYERISCHE�,ANDESBANK�'IROZENTRALE

"AYERISCHE� ,ANDESBANK� 'IROZENTRALE� WAS� INCORPORATED� AS� A� PUBLIC� LAW� FINANCIAL� INSTITUTION
�2ECHTSFAEHIGE�!NSTALT�DES�/EFFENTLICHEN�2ECHTS	�BY� THE�,AW�%STABLISHING�"AYERISCHE�,ANDESBANK
'IROZENTRALE� �'ESETZ� UEBER� DIE� %RRICHTUNG� DER� "AYERISCHEN� ,ANDESBANK� 'IROZENTRALE	� OF� *UNE� ���
������AS�AMENDED��AS�ADOPTED�BY�THE�0ARLIAMENT�OF�THE�&REE�3TATE�OF�"AVARIA��AND� IS�SUBJECT� TO� THE
'ERMAN� &EDERAL�"ANKING�!CT� OF� *ULY� ���� ������ AS� AMENDED� �'ESETZ� UEBER� DAS�+REDITWESEN	� �THE
&EDERAL� "ANKING� !CT 	�� � )TS� STATUTES� AUTHORIZE� "AYERISCHE� ,ANDESBANK� 'IROZENTRALE� TO� PROVIDE
UNIVERSAL�FINANCIAL�SERVICES�INCLUDING�BOTH�COMMERCIAL�AND�INVESTMENT�BANKING�AS�WELL�AS�BROKERAGE
ACTIVITIES�� � 4HE� &REE� 3TATE� OF� "AVARIA� OWNS� ���� OF� "AYERISCHE� ,ANDESBANK� 'IROZENTRALE S� SHARE
CAPITAL�� THE� OTHER� ���� BEING� OWNED� BY� THE� "AVARIAN� 3AVINGS� "ANK� AND� #LEARING� !SSOCIATION
�"AYERISCHER�3PARKASSENUND�'IROVERBAND	��WHICH�IS�THE�CENTRAL�ORGANIZATION�OF�THE�"AVARIAN�3AVINGS
"ANKS	�

"AYERISCHE�,ANDESBANK�'IROZENTRALE�CURRENTLY�HAS�A�LONGTERM�DEBT�RATING�BY�-OODY S�OF�!A��AND�BY
3TANDARD���0OOR S�OF�!!!�AS�WELL�AS�SHORTTERM�RATINGS�OF�0 ��BY�-OODY S�AND�! ���BY�3TANDARD��
0OOR S�

"AYERISCHE�,ANDESBANK�'IROZENTRALE�IS�EQUIPPED�TO�PROVIDE�A�FULL�RANGE�OF�DOMESTIC�AND�INTERNATIONAL
BANKING�SERVICES��WITH�REGARD� TO� LOCAL�BANKING�FUNCTIONS��"AYERISCHE�,ANDESBANK�'IROZENTRALE�ALSO
MAKES�USE�OF�THE�"AVARIAN�3AVINGS�"ANK S�NETWORK���)N�THE�DOMESTIC�FIELD��"AYERISCHE�,ANDESBANK
'IROZENTRALE� PLACES� EMPHASIS� ON� WHOLESALE� BANKING�� LENDING� TO� FEDERAL� AND� LOCAL� AUTHORITIES� AND
MORTGAGE� LENDING�� TOGETHER� WITH� INDUSTRIAL� CREDIT�� "AYERISCHE� ,ANDESBANK� 'IROZENTRALE� HOLDS� THE
FUNCTION�OF�A�BANKER�OF�THE�&REE�3TATE�OF�"AVARIA�AND�ITS�MUNICIPALITIES��AND�ALSO�FINANCES�PUBLIC�AND
PRIVATE�DEVELOPMENT�PROJECTS�� ADMINISTERS�PUBLIC� FUNDS� AND�PERFORMS�CERTAIN� TREASURY� FUNCTIONS� FOR
THE�&REE�3TATE�OF�"AVARIA�

4HE�&REE�3TATE�OF�"AVARIA�AND�THE�"AVARIAN�3AVINGS�"ANK�AND�#LEARING�!SSOCIATION�ARE�JOINTLY�AND
SEVERALLY�LIABLE�FOR�THE�OBLIGATIONS�OF�"AYERISCHE�,ANDESBANK�'IROZENTRALE�IF�THE�LIABILITIES�CANNOT�BE
SATISFIED� FROM� THE�"AYERISCHE�,ANDESBANK�'IROZENTRALE S� ASSETS� �'EWAEHRTRAEGER	�� �4HE� OWNERS� OF
"AYERISCHE� ,ANDESBANK� 'IROZENTRALE� ALSO� HAVE� AN� OBLIGATION� TO� MAINTAIN� "AYERISCHE� ,ANDESBANK
'IROZENTRALE� IN� A� FINANCIAL� POSITION� WHICH� ENABLES� IT� TO� CARRY� OUT� ITS� FUNCTIONS�� � 4HIS� LIABILITY
�!NSTALTSLAST	��WHICH�IS�PECULIAR�TO�'ERMAN�LAW��OBLIGES�THE�OWNERS�TO�PROVIDE�FUNDS�FOR�"AYERISCHE
,ANDESBANK�'IROZENTRALE�THAT�ARE�NECESSARY�TO�ENABLE�IT�TO�FULFILL�ITS�FUNCTIONS��TO�MEET�ITS�LIABILITIES
AND�TO�KEEP�ITS�FINANCES�SOUND���!S�AN�ADDITIONAL�SAFEGUARD��IT�IS�NOTED�THAT�AS�A�PUBLIC�LAW�INSTITUTION
"AYERISCHE�,ANDESBANK�'IROZENTRALE�CAN�ONLY�BE�PUT�INTO�LIQUIDATION�THROUGH�A�SPECIFIC�LAW�TO� THIS
EFFECT�

"AYERISCHE�,ANDESBANK�'IROZENTRALE� ESTABLISHED� A�2EPRESENTATIVE�/FFICE� IN�.EW�9ORK� IN�/CTOBER
�����AND�OBTAINED�A�LICENSE�FROM�THE�OFFICE�OF�THE�#OMPTROLLER�OF�THE�#URRENCY�IN�/CTOBER������TO
OPERATE�THROUGH�A�BRANCH�LOCATED�IN�THE�#ITY�OF�.EW�9ORK�

4HE�.EW�9ORK�"RANCH�ENGAGES�IN�A�DIVERSIFIED�BANKING�BUSINESS��AND�IS�A�MAJOR�WHOLESALE�LENDING
PARTICIPANT�THROUGHOUT�THE�5NITED�3TATES��OFFERING�A�FULL�RANGE�OF�DOMESTIC�AND�INTERNATIONAL�FINANCIAL
SERVICES��INCLUDING�LOANS��FOREIGN�EXCHANGE�AND�MONEY�MARKET�OPERATIONS�

!LL�BANKING�INSTITUTIONS�IN�THE�&EDERAL�2EPUBLIC�OF�'ERMANY�ARE�SUBJECT�TO�GOVERNMENTAL�SUPERVISION
AND�REGULATION�EXERCISED�BY�THE�&EDERAL�"ANKING�3UPERVISORY�!UTHORITY��"UNDESAUFSICHTSAMT�FUER�DAS
+REDITWESEN	�� AN� INDEPENDENT� FEDERAL� AUTHORITY� WITH� REGULATORY� POWERS� AND� BY� THE� $EUTSCHE
"UNDESBANK��THE� 'ERMAN�&EDERAL�#ENTRAL�"ANK 	�IN�ACCORDANCE�WITH�THE�&EDERAL�"ANKING�!CT���4HE
&EDERAL� "ANKING� !CT� CONTAINS� MAJOR� RULES� FOR� BANKING� SUPERVISION� AND� REGULATES� THE� "AYERISCHE
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,ANDESBANK� 'IROZENTRALE S� BUSINESS� ACTIVITIES�� CAPITAL� ADEQUACY� AND� LIQUIDITY�� � )N� ADDITION� TO� THE
ABOVEMENTIONED� GENERAL� BANKING� SUPERVISION�� THE� GROUP� OF� ,ANDESBANKS� IS� SUBJECT� TO� SPECIAL
SUPERVISION�BY�THEIR�RESPECTIVE�FEDERAL�STATES�

!S� REPORTED� IN� "AYERISCHE� ,ANDESBANK� 'IROZENTRALE S� !NNUAL� 2EPORT� FOR� THE� &ISCAL� 9EAR� ENDED
$ECEMBER� ���� ������ THE� "ANK� HAD� TOTAL� ASSETS� OF� $-� ������ BILLION� �$-� ������ BILLION� ON� A
CONSOLIDATED� BASIS	�� � "USINESS� VOLUME� �BALANCE� SHEET� TOTAL�� OWN� DRAWINGS� CHARGED� TO� BORROWERS�
ENDORSEMENT�LIABILITIES��AND�GUARANTEES	�EXPANDED�BY�������TO�$-�������BILLION�FROM�THE�PREVIOUS
YEAR�END�� �"AYERISCHE�,ANDESBANK�'IROZENTRALE S� LENDING�VOLUME� INCREASED�BY�$-������BILLION� TO
$-� ������ BILLION� FROM� YEAR� END� ������ � 4OTAL� EQUITY� OF� "AYERISCHE� ,ANDESBANK� 'IROZENTRALE�
INCLUDING��AMONG�OTHER�ITEMS��NOMINAL�CAPITAL�OF�$-�����BILLION��PROFITS�PARTICIPATION�RIGHTS�WITH�A
NOMINAL�VALUE�OF�$-�����BILLION�AND�CAPITAL�CONTRIBUTIONS�OF�SILENT�PARTNERS�IN�AN�AMOUNT�OF�$-�����
BILLION��MADE� UP� FOR�$-������ BILLION�� AND�WAS� THUS� EQUAL� TO� ����� OF� THE� UNCONSOLIDATED� BALANCE
SHEET���.ET�INCOME�AFTER�TAX�WAS�$-�������MILLION��COMPARED�TO�$-�������MILLION�AT�YEAR�END������
�$-�����MILLION�OF�SUCH�AMOUNT�HAS�BEEN�ALLOCATED�TO�REVENUE�RESERVES��RAISING�THE�BANK S�PUBLISHED
RESERVE�TO�$-������BILLION���4HE�ACCOUNTING�PRINCIPLES�APPLIED�IN�THE�PREPARATION�OF�THE�"AYERISCHE
,ANDESBANK� 'IROZENTRALE S� FINANCIAL� STATEMENTS� COMPLY� WITH� GENERALLY� ACCEPTED� ACCOUNTING
PRINCIPLES�IN�THE�&EDERAL�2EPUBLIC�OF�'ERMANY�AND�MAY�NOT�CONFORM�TO�GENERALLY�ACCEPTED�ACCOUNTING
PRINCIPLES�APPLIED�BY�5NITED�3TATES�BANKS�

4HE� RATE� OF� EXCHANGE� BETWEEN� THE�$-� AND� THE� DOLLAR� IS� DETERMINED� BY� THE� FORCES� OF� SUPPLY� AND
DEMAND�IN�THE�FOREIGN�EXCHANGE�MARKETS��WHICH�� IN� TURN��ARE�AFFECTED�BY�CHANGES� IN� THE�BALANCE�OF
PAYMENTS� AND� OTHER� ECONOMIC� AND� FINANCIAL� CONDITIONS�� GOVERNMENT� INTERVENTION�� SPECULATION� AND
OTHER�FACTORS���/N�$ECEMBER�����������THE�$-�DOLLAR�EXCHANGE�RATE�WAS�$-��������PER�DOLLAR��AS�PER
THE�OFFICIAL�&RANKFURT�MIDDAY�FIXING���4HE�FOREGOING�INFORMATION�RELATING�TO�"AYERISCHE�,ANDESBANK
'IROZENTRALE�IS�BASED�UPON�FACTS�AND�CIRCUMSTANCES�PRESENT�ON�THE�DATES�REFERENCED�ABOVE���3UCH�FACTS
AND�CIRCUMSTANCES�MAY�CHANGE�FROM�TIME�TO�TIME��"AYERISCHE�,ANDESBANK�'IROZENTRALE�SHALL�HAVE�NO
OBLIGATION�TO�UPDATE�THE�FOREGOING�INFORMATION�TO�REFLECT�ANY�SUCH�CHANGE�

#OPIES�OF�"AYERISCHE�,ANDESBANK�'IROZENTRALE S�!NNUAL�2EPORT�FOR�THE�MOST�RECENT�AVAILABLE�FISCAL
YEAR�MAY�BE�OBTAINED�AT�THE�.EW�9ORK�"RANCH�IN�PERSON�DURING�NORMAL�BUSINESS�HOURS�OR�BY�MAIL�BY
WRITING�TO�THE�.EW�9ORK�"RANCH�AT�� �"AYERISCHE�,ANDESBANK�'IROZENTRALE������,EXINGTON�!VENUE�
.EW�9ORK��.EW�9ORK��������!TTENTION��#ORPORATE�&INANCE�

"AYERISCHE� ,ANDESBANK� 'IROZENTRALE� HAS� SUPPLIED� THE� INFORMATION� RELATING� TO� IT� IN� THE� PREVIOUS
PARAGRAPHS��"AYERISCHE�,ANDESBANK�'IROZENTRALE�DOES�NOT�ACCEPT�RESPONSIBILITY�FOR�ANY�INFORMATION
CONTAINED�IN�THIS�/FFERING�-EMORANDUM�OTHER�THAN�THE�INFORMATION�CONTAINED�IN�THIS�3ECTION�RELATING
TO�THE�"AYERISCHE�,ANDESBANK�'IROZENTRALE�

,ANDESBANK�(ESSEN4H¼RINGEN�'IROZENTRALE

,ANDESBANK�(ESSEN4H¼RINGEN�'IROZENTRALE� � (ELABA 	� RANKS� AMONG�'ERMANY S�MAJOR�BANKS�WITH
TOTAL� ASSETS� OF� APPROXIMATELY� �������� BILLION�� SHAREHOLDERS � EQUITY� OF� APPROXIMATELY� ������ BILLION�
TOTAL�LOANS�OF�APPROXIMATELY��������BILLION�AND�TOTAL�DEPOSITS�OF�APPROXIMATELY��������BILLION�FOR�THE
YEAR�ENDING�$ECEMBER�����������AT�$ECEMBER�����������THE�EXCHANGE�RATE�WAS�53�����$-�������	��
4HE�"ANK�IS�ONE�OF�THE�LARGEST�ISSUERS�OF�BANK�BONDS�AND�NOTES�IN�'ERMANY�WITH�A�TOTAL�OF�MORE�THAN
�������BILLION�OUTSTANDING���(ELABA S�%UROBONDS�AND�MEDIUM�TERM�NOTES�HAVE�BEEN�RATED�!!!�!AA
BY�3TANDARD���0OOR S�AND�-OODY S���)TS�SHORTTERM�DEPOSITS�INCLUDING�ITS�53�COMMERCIAL�PAPER�AND
ITS�CERTIFICATES�OF�DEPOSITS�HAVE�BEEN�RATED�! ���0 ��

(ELABA�IS�OWNED�BY�THE�3AVINGS�"ANK�AND�'IRO�!SSOCIATION�(ESSE4H¼RINGIA���4HE�"ANK�ACTS�AS�THE
'IRO�CENTRAL�BANK�FOR� THESE�SAVINGS�BANKS� IN�(ESSE�AND�4HURINGIA�AND�AS�A�MUNICIPAL�BANK� FOR� THE
MUNICIPALITIES�DISTRICTS� IN� THESE� STATES�� � (EADQUARTERED� IN� &RANKFURT�-AIN� AND� %RFURT�� (ELABA
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CONCENTRATES� ON� WHOLESALE� FINANCIAL� SERVICES� OFFERING� COMPREHENSIVE� BANKING� FACILITIES� FOR
MULTINATIONAL� CORPORATIONS�� CENTRAL� BANKS�� PUBLIC� SECTOR� ENTITIES�� AND� OTHER� FINANCIAL� INSTITUTIONS��
(ELABA�HAS�BRANCH�OFFICES�IN�,ONDON��.EW�9ORK�AND�'RAND�#AYMAN�AND�WHOLLYOWNED�SUBSIDIARIES
IN� ,UXEMBOURG�� $UBLIN�� !MSTERDAM� AND� :URICH�� � 2EPRESENTATIVE� OFFICES� ARE� BEING� MAINTAINED� IN
7ARSAW��"UDAPEST��0RAGUE��-ADRID��"RUSSELS��0ARIS�AND�(ONG�+ONG�

4HE�.EW�9ORK�"RANCH�OF�(ELABA��LICENSED�UNDER�.EW�9ORK�LAW��PROVIDES�A�FULL�RANGE�OF�WHOLESALE
COMMERCIAL� BANKING� SERVICES� IN� THE�.EW�9ORK�#ITY�METROPOLITAN� AREA� AND� THROUGHOUT� THE� 5NITED
3TATES���5PON�WRITTEN�REQUEST��(ELABA�WILL�PROVIDE�WITHOUT�CHARGE�A�COPY�OF�ITS�MOST�RECENT�!NNUAL
2EPORT���2EQUESTS�SHOULD�BE�DIRECTED�TO�THE�FOLLOWING���,ANDESBANK�(ESSEN4H¼RINGEN�'IROZENTRALE�
.EW�9ORK�"RANCH������&IFTH�!VENUE����TH�&LOOR��.EW�9ORK��.9��������4EL������	����������&AX�
����	���������

,)15)$)49�&!#),)49

4HE�3TATE�AND�THE�"ANKS�HAVE�ENTERED�INTO�A�#REDIT�!GREEMENT��DATED�AS�OF�-AY����������WHICH�IS�THE
INITIAL�,IQUIDITY�&ACILITY�!GREEMENT�WITHIN�THE�MEANING�OF�THE�0ROGRAM�2ESOLUTION��WHICH�PROVIDES�A
COMMITMENT� FOR� THE� ISSUANCE� OF� AN� IRREVOCABLE� LETTER� OF� CREDIT� IN� THE� STATED� AMOUNT� UP� TO
��������������THE� #OMMITMENT 	���)N�ORDER�TO�ASSURE�TIMELY�PAYMENT�OF�PRINCIPAL�AND�INTEREST�ON�THE
.OTES�AND�THE�.OTES�COMING�DUE�FROM�TIME�TO�TIME��THE�"ANKS�HAVE�ISSUED�PURSUANT�TO�THE�TERMS�AND
CONDITIONS�OF�THE�#REDIT�!GREEMENT�TO�THE�)SSUING�AND�0AYMENT�!GENT��AS�BENEFICIARY��AN�IRREVOCABLE
STANDBY� LETTER� OF� CREDIT� IN� A� STATED� AMOUNT� OF� ������������� �THE� ,ETTER� OF� #REDIT 	�� � 4HE� STATED
TERMINATION�DATE�OF� THE�#OMMITMENT� AND� THE�,ETTER�OF�#REDIT� IS� CURRENTLY�-AY���� ������ SUBJECT� TO
EXTENSION�AS�PROVIDED�FOR�IN�THE�#REDIT�!GREEMENT���4HE�OBLIGATIONS�OF�THE�"ANKS�TO�MAKE�PAYMENT
UNDER�THE�,ETTER�OF�#REDIT�ARE�SEVERAL�AND�NOT�JOINT�

)F�ANY�"ANK�SHALL�MAKE�A�PAYMENT�UNDER�THE�,ETTER�OF�#REDIT�AND�THE�3TATE�DOES�NOT�REIMBURSE�SUCH
"ANK�ON�THE�SAME�BUSINESS�DAY�� THEN�SUCH�PAYMENT�SHALL�CONSTITUTE�A�,IQUIDITY�!DVANCE�UNDER� THE
#REDIT�!GREEMENT���)F�ANY�"ANK�SHALL�MAKE�A�PAYMENT�UNDER�THE�,ETTER�OF�#REDIT�AND��I	�THE�3TATE�DOES
NOT�REIMBURSE�SUCH�"ANK�ON�THE�SAME�BUSINESS�DAY��AND��II	�CERTAIN�CONDITIONS�CONTAINED�IN�THE�#REDIT
!GREEMENT� ARE� NOT� FULFILLED�� SUCH� PAYMENT� SHALL� CONSTITUTE� A� $EFAULT� !DVANCE� UNDER� THE� #REDIT
!GREEMENT��,IQUIDITY�!DVANCES�AND�$EFAULT�!DVANCES�ARE�COLLECTIVELY�REFERRED�TO�AS�AN� !DVANCE 	�
4HE�AGGREGATE�PRINCIPAL�AMOUNT�OF�ALL�!DVANCES�MADE�ON�ANY�DATE�MAY�NOT�EXCEED�THE�OUTSTANDING
3TATED�!MOUNT�OF�THE�,ETTER�OF�#REDIT�

4HE�3TATE S�OBLIGATION�TO�REPAY�SUCH�!DVANCES�WILL�BE�EVIDENCED�BY�ITS�DELIVERY�TO�EACH�"ANK�OF�ONE
OR�MORE� PROMISSORY� NOTES� �THE� 0ROMISSORY�.OTE 	� IN� AN� AGGREGATE� PRINCIPAL� AMOUNT� EQUAL� TO� THE
AMOUNT�OF�ALL�!DVANCES�AUTHORIZED�UNDER� THE�#REDIT�!GREEMENT�� �4HE�0ROMISSORY�.OTE� IS�PAYABLE
SOLELY�FROM�0ROGRAM�)NCOME�DEPOSITED�INTO�THE�3UBORDINATED�$EBT�3ERVICE�&UND��AS�SET�FORTH�IN�THE
3UPPLEMENTAL�2ESOLUTION��AND�THE�0ROMISSORY�.OTE�RANKS�EQUALLY�WITH�THE�.OTES�

)N�ADDITION��IF�ANY�%VENT�OF�$EFAULT�AS�DEFINED�IN�THE�#REDIT�!GREEMENT�OCCURS��THE�"ANKS�MAY�DELIVER
TO�THE�3TATE�AND�)SSUING�AND�0AYING�!GENT�A�NOTICE�UPON�RECEIPT�OF�WHICH�THE�3TATE�SHALL�CEASE�ISSUING
.OTES�� �5PON�RECEIPT�OF�A�.O)SSUANCE�.OTICE�� THE�3TATE� SHALL�CEASE� ISSUING�.OTES�UNLESS�AND�UNTIL
SUCH�.O)SSUANCE�.OTICE� IS� RESCINDED�� �!�.O)SSUANCE�.OTICE�SHALL�NOT�AFFECT� THE�OBLIGATION�OF� THE
"ANKS�TO�MAKE�!DVANCES�WITH�RESPECT�TO�THE�PAYMENT�OF�.OTES�ISSUED�PRIOR�TO�THE�RECEIPT�BY�THE�3TATE
OF�SUCH�.O)SSUANCE�.OTICE�

4HE�0ROGRAM�2ESOLUTION�PERMITS�THE�3TATE�TO�REPLACE�THE�#REDIT�!GREEMENT�WITH�ANOTHER�COMPARABLE
AGREEMENT� OR� AGREEMENTS�WITH� ANY� OTHER� LIQUIDITY� FACILITY� PROVIDER� PROVIDED� THAT� SUCH� SUBSTITUTION
MEETS� ALL� OF� THE� QUALIFICATIONS� SET� FORTH� IN� THE� 0ROGRAM� 2ESOLUTION�� INCLUDING�� BUT� NOT� LIMITED� TO�
WRITTEN�EVIDENCE�FROM�EACH�RATING�AGENCY�WHICH��AT�THE�REQUEST�OF�THE�3TATE��IS�THEN�RATING�THE�.OTES
AND� WHICH� IS� THEN� ALSO� RATING� THE� PROVIDER� �OR� ITS� GUARANTOR	� OF� THE� PROPOSED� SUBSTITUTE� LIQUIDITY
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FACILITY� TO� THE� EFFECT� THAT� THE� SUBSTITUTION� OF� THE� ,IQUIDITY� &ACILITY� WILL� NOT� BY� ITSELF� RESULT� IN� A
WITHDRAWAL��SUSPENSION�OR�REDUCTION�OF�ITS�RATINGS�OF�THE�.OTES�FROM�THOSE�WHICH�THEN�PREVAIL���)N�THE
EVENT�THAT�A�DIFFERENT�AGREEMENT�IS�SUBSTITUTED�FOR�THE�INITIAL�,IQUIDITY�&ACILITY�!GREEMENT��REFERENCES
IN� THE� 0ROGRAM� 2ESOLUTION� TO� THE� ,IQUIDITY� &ACILITY� !GREEMENT� REFER� TO� SUCH� SUBSTITUTE� ,IQUIDITY
&ACILITY� !GREEMENT�� � !NY� SUCH� SUBSTITUTED� ,IQUIDITY� &ACILITY� !GREEMENT� MAY� HAVE� COVENANTS�
CONDITIONS�TO�BORROWING�AND�OTHER�PROVISIONS�DIFFERENT�FROM�THOSE�REFERRED�TO�ABOVE���4HE�3TATE�WILL
NOTIFY�THE�$EALERS�OF�ANY�CHANGE�IN�THE�,IQUIDITY�&ACILITY���4HE�3TATE�WILL�ALSO�NOTIFY�EACH�NATIONALLY
RECOGNIZED�MUNICIPAL� SECURITIES� INFORMATION� REPOSITORY� � .2-3)2 	� OF� ANY� CHANGE� IN� THE�,IQUIDITY
&ACILITY SEE� #/.4).5).'�$)3#,/352% �

)NTERESTED�PURCHASERS�SHOULD�REVIEW�THE�0ROGRAM�2ESOLUTION�AND�#REDIT�!GREEMENT�AT� LENGTH�� �4HE
0ROGRAM�2ESOLUTION� AND�#REDIT� !GREEMENT�MAY� BE� EXAMINED� UPON� REASONABLE� PRIOR� NOTICE� AT� THE
3TATE� OF� 7ISCONSIN� AT� THE� ADDRESS� SET� FORTH� HEREIN� DURING� REGULAR� BUSINESS� HOURS�� � 0ROSPECTIVE
PURCHASERS�MAY�ADDRESS�QUESTIONS�WITH�RESPECT�TO�THE�OFFERING�OF�THE�.OTES�TO�THE�3TATE�OF�7ISCONSIN
AT�THE�ADDRESS�SET�FORTH�HEREIN�

).&/2-!4)/.�!"/54�4(%�34!4%

)NFORMATION� CONCERNING� THE� 3TATE�� ITS� OPERATIONS� AND� FINANCIAL� CONDITION� AND� THE� TRANSPORTATION
REVENUE�BOND�PROGRAM�AND�TRANSPORTATION�REVENUE�BONDS�IS�INCLUDED�AS�!00%.$)8�!��WHICH�INCLUDES
BY�REFERENCE�0ARTS�))�AND�6�OF�THE�3TATE�OF�7ISCONSIN�#ONTINUING�$ISCLOSURE�!NNUAL�2EPORT��DATED
$ECEMBER�����������THE� !NNUAL�2EPORT 	�

2EQUESTS�FOR�ADDITIONAL�INFORMATION�CONCERNING�THE�3TATE�CAN�BE�OBTAINED�FROM�THE�#APITAL�&INANCE
/FFICE��!TTN���-R�� &RANK�2��(OADLEY��#APITAL� &INANCE�$IRECTOR�� ����	� ��������� ���� %AST�7ILSON
3TREET��0�/��"OX�������-ADISON��7ISCONSIN�����������

&).!.#)!,�!$6)3/2

&IRST�!LBANY�#ORPORATION�IS�EMPLOYED�BY�THE�3TATE�TO�PERFORM�PROFESSIONAL�SERVICES�IN�THE�CAPACITY�OF
FINANCIAL�ADVISOR���)N�&IRST�!LBANY�#ORPORATION S�ROLE�AS�FINANCIAL�ADVISOR�TO�THE�3TATE��IT�HAS�PROVIDED
ADVICE�ON�THE�STRUCTURING�OF�THE�0ROGRAM�AND�ASSISTED�IN�PREPARATION�OF�THIS�/FFERING�-EMORANDUM�

,%'!,)49

,EGAL�MATTERS�INCIDENT�TO�THE�AUTHORIZATION��ISSUANCE�AND�DELIVERY�OF� THE�.OTES�ARE�SUBJECT� TO� THE
APPROVAL�OF�1UARLES���"RADY��"OND�#OUNSEL�

!S� REQUIRED� BY� LAW�� THE� !TTORNEY� 'ENERAL� WILL� EXAMINE� A� CERTIFIED� COPY� OF� ALL� PROCEEDINGS
PRELIMINARY�TO�ISSUANCE�OF�THE�.OTES�TO�DETERMINE�THE�REGULARITY�AND�VALIDITY�OF�SUCH�PROCEEDINGS��
)N�THE�EVENT�CERTIFICATED�.OTES�ARE�ISSUED��THE�CERTIFICATE�OF�THE�!TTORNEY�'ENERAL�WILL�BE�PRINTED�ON
THE�REVERSE�SIDE�OF�EACH�.OTE�

4!8�%8%-04)/.

1UARLES���"RADY��-ILWAUKEE��7ISCONSIN��"OND�#OUNSEL��WILL�DELIVER�A�LEGAL�OPINION��SUBSTANTIALLY
IN�THE�FORM�SET�FORTH�IN�!00%.$)8�"��WITH�RESPECT�TO�THE�FEDERAL�INCOME�TAX�EXEMPTION�APPLICABLE
TO�THE�INTEREST�ON�THE�.OTES�UNDER�EXISTING�LAW�

4HE�3TATE�HAS�COVENANTED�TO�COMPLY�WITH�ALL�SUCH�REQUIREMENTS�REFERENCED�IN�THE�LEGAL�OPINION�TO
THE�EXTENT�IT�MAY�LAWFULLY�DO�SO��(OWEVER��THE�PROCEEDINGS�AUTHORIZING�THE�.OTES�DO�NOT�PROVIDE
FOR�AN�INCREASE�IN�INTEREST�RATES�IN�THE�EVENT�OF�TAXABILITY�OR�IN�THE�EVENT�OF�THE�INCLUSION�OF�INTEREST
AS�AN�ITEM�OF�TAX�PREFERENCE�IN�COMPUTING�THE�ALTERNATIVE�MINIMUM�TAX�
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"OND�#OUNSEL�EXPRESSES�NO�OPINION�REGARDING�OTHER�FEDERAL�TAX�CONSEQUENCES�ARISING�WITH�RESPECT
TO�THE�.OTES�

)N�THE�OPINION�OF�"OND�#OUNSEL��THE�.OTES�ARE�NOT� PRIVATE�ACTIVITY�BONDS �UNDER�3ECTION�����A	�OF
THE�#ODE�

0ROSPECTIVE�PURCHASERS�OF� THE�.OTES� SHOULD�BE� AWARE� THAT�OWNERSHIP�OF� THE�.OTES�MAY� RESULT� IN
COLLATERAL� FEDERAL� INCOME� TAX� CONSEQUENCES� TO� CERTAIN� TAXPAYERS�� INCLUDING�� WITHOUT� LIMITATION�
FINANCIAL� INSTITUTIONS�� PROPERTY� AND�CASUALTY� INSURANCE� COMPANIES�� INDIVIDUAL� RECIPIENTS� OF� 3OCIAL
3ECURITY�OR�2AILROAD�2ETIREMENT�BENEFITS��CERTAIN�3�CORPORATIONS�WITH� EXCESS�NET�PASSIVE�INCOME �
FOREIGN�CORPORATIONS�SUBJECT�TO�THE�BRANCH�PROFITS�TAX�AND�TAXPAYERS�WHO�MAY�BE�DEEMED�TO�HAVE
INCURRED�OR�CONTINUED�INDEBTEDNESS�TO�PURCHASE�OR�CARRY�THE�.OTES���"OND�#OUNSEL�WILL�NOT�EXPRESS
ANY�OPINION�AS� TO� SUCH�COLLATERAL� TAX�CONSEQUENCES�� �0ROSPECTIVE�PURCHASERS�OF� THE�.OTES� SHOULD
CONSULT�THEIR�TAX�ADVISORS�AS�TO�COLLATERAL�FEDERAL�INCOME�TAX�CONSEQUENCES�

&ROM�TIME�TO�TIME��LEGISLATION�IS�PROPOSED�WHICH��IF�ENACTED��COULD�ALTER�ONE�OR�MORE�OF�THE�FEDERAL
TAX�MATTERS�REFERRED�TO�ABOVE�OR�WOULD�ADVERSELY�AFFECT�THE�MARKET�VALUE�OF�THE�.OTES��)T�CANNOT�BE
PREDICTED�WHETHER�OR�IN�WHAT�FORM�ANY�OF�SUCH�PROPOSALS�MAY�BE�ENACTED�AND�WHETHER��IF�ENACTED�
SUCH�PROPOSALS�WILL�APPLY�TO�OBLIGATIONS��SUCH�AS�THE�.OTES	�ISSUED�PRIOR�TO�ENACTMENT�

4HE�INTEREST�ON�THE�.OTES�IS�NOT�EXEMPT�FROM�PRESENT�7ISCONSIN�INCOME�OR�FRANCHISE�TAXES�

#/.4).5).'�$)3#,/352%

4HE�3TATE�HAS�ENTERED�INTO�A�-ASTER�!GREEMENT�ON�#ONTINUING�$ISCLOSURE��AND�BEFORE�CLOSING�ON
THE�INITIAL�PLACEMENT�OF�THE�.OTES��WILL�ENTER�INTO�AN�!DDENDUM�2EGARDING�4RANSPORTATION�2EVENUE
#OMMERCIAL�0APER�.OTES�AND�A�3UPPLEMENTAL�!GREEMENT�PERTAINING�TO�THE�.OTES��COLLECTIVELY��THE
!GREEMENTS 	���4HE�!GREEMENTS�CONSTITUTE�AN�UNDERTAKING�FOR�THE�BENEFIT�OF�THE�BENEFICIAL�OWNERS
OF�THE�.OTES��AND�WHILE�AN�!NNUAL�2EPORT�IS�NOT�REQUIRED�NOR�WILL�BE�PREPARED�FOR�THE�.OTES�� THE
!GREEMENTS� PROVIDE� THAT� NOTICES� OF� OCCURRENCE� OF� CERTAIN� EVENTS� SPECIFIED� IN� THE� 2ULE� WILL� BE
PROVIDED�TO�THE�.2-3)2S�OR�THE�-UNICIPAL�3ECURITIES�2ULEMAKING�"OARD��THE� -32" 	��AND�TO�THE
STATE�INFORMATION�DEPOSITORY�� 3)$ 	��IF�ANY���!S�OF�THE�DATE�OF�THIS�/FFERING�-EMORANDUM�NO�3)$
HAS� BEEN� ESTABLISHED�� � #OPIES� OF� THE� !GREEMENTS� AND� NOTICES� MAY� BE� OBTAINED� FROM�� #APITAL
&INANCE�/FFICE��$EPARTMENT� OF�!DMINISTRATION��$IVISION� OF� %XECUTIVE�"UDGET� AND� &INANCE�� ���
%AST�7ILSON�3TREET��0�/��"OX�������-ADISON��7)�����������OR�LOCATED�ON�THE�INTERNET�AT�

HTTP���WWW�DOA�STATE�WI�US�DEBF�CAPFIN��NDMKT�HTM�

4HE�!GREEMENTS�ALSO�DESCRIBE�THE�CONSEQUENCES�OF�ANY�FAILURE�TO�PROVIDE�THE�REQUIRED�INFORMATION�
4HE�!GREEMENTS�REQUIRE�THAT�A�FAILURE�TO�PROVIDE�THE�REQUIRED�INFORMATION�MUST�BE�REPORTED�TO�THE
.2-3)2S� OR� THE�-32"�� AND� TO� ANY� 3)$�� � )N� THE� PREVIOUS� FIVE� YEARS�� THERE� HAS� BEEN� NO� FAILURE� TO
COMPLY�IN�ANY�MATERIAL�RESPECT�WITH�A�SIMILAR�UNDERTAKING�BY�THE�3TATE�

?????????????????????????????????????????

"OND�#OUNSEL�HAS�FURNISHED�THE�MATERIAL�UNDER� 4!8�%8%-04)/. �� �"OND�#OUNSEL�HAS�NOT�BEEN
ASKED�TO�EXPRESS�ANY�OPINION�AS�TO�THE�ACCURACY��COMPLETENESS�OR�SUFFICIENCY�OF�ANY�OTHER�PORTION
OF�THIS�/FFERING�-EMORANDUM�

!NY�STATEMENTS�IN�THIS�/FFERING�-EMORANDUM�INVOLVING�MATTERS�OF�OPINION�OR�ESTIMATES��WHETHER
OR� NOT� EXPRESSLY� SO� STATED�� ARE� INTENDED� AS� SUCH� AND� NOT� AS� REPRESENTATIONS� OF� FACT�� .O
REPRESENTATION�IS�MADE�THAT�ANY�OF�SUCH�STATEMENTS�WILL�BE�REALIZED��4HIS�/FFERING�-EMORANDUM�IS
NOT�TO�BE�CONSTRUED�AS�A�CONTRACT�OR�AGREEMENT�BETWEEN�THE�3TATE�AND�THE�PURCHASERS�OR�OWNERS�OF
ANY�OF�THE�.OTES�

http://www.doa.state.wi.us/debf/capfin/2ndmkt.htm
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4HIS�/FFERING�-EMORANDUM�IS�SUBMITTED�ONLY�IN�CONNECTION�WITH�THE�OFFERING�OF�THE�.OTES�BY�THE
$EALERS�AND�MAY�NOT�BE�REPRODUCED�OR�USED�IN�WHOLE�OR�IN�PART�FOR�ANY�OTHER�PURPOSE��EXCEPT�WITH
EXPRESS�PERMISSION�

$ATED��!PRIL��������� 34!4%�/&�7)3#/.3).

�S��4OMMY�'��4HOMPSON
'OVERNOR�4OMMY�'��4HOMPSON��#HAIRPERSON
3TATE�OF�7ISCONSIN�"UILDING�#OMMISSION

�S��#HARLES�(��4HOMPSON
#HARLES�(��4HOMPSON��3ECRETARY
3TATE�OF�7ISCONSIN�$EPARTMENT�OF�4RANSPORTATION

�S��2OBERT�"RANDHERM
2OBERT�"RANDHERM��3ECRETARY
3TATE�OF�7ISCONSIN�"UILDING�#OMMISSION
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4HIS�APPENDIX�INCLUDES�INFORMATION�CONCERNING�THE�3TATE�OF�7ISCONSIN�AND�THE�TRANSPORTATION�REVENUE�BOND
PROGRAM���0ARTS�))�AND�6�OF�THE�3TATE�OF�7ISCONSIN�#ONTINUING�$ISCLOSURE�!NNUAL�2EPORT��DATED�$ECEMBER
����������THE� !NNUAL�2EPORT 	�ARE�INCLUDED�BY�REFERENCE�AS�!00%.$)8�!�HEREOF�

0ART� ))� TO� THE�!NNUAL�2EPORT� CONTAINS� CERTAIN� GENERAL� INFORMATION� ABOUT� THE� 3TATE�� INCLUDING� INFORMATION
ABOUT� THE�3TATE S� OPERATIONS� AND� FINANCIAL� PROCEDURES�� THE�3TATE S� ACCOUNTING� AND� FINANCIAL� REPORTING�� THE
ORGANIZATION�AND�DESCRIPTION�OF�SERVICES�PROVIDED�BY�THE�3TATE��CERTAIN�FINANCIAL�INFORMATION�ABOUT�THE�3TATE�
THE�RESULTS�OF�THE����� ���FISCAL�YEAR��THE�3TATE�BUDGET��3TATE�OBLIGATIONS��AND�THE�3TATE�)NVESTMENT�"OARD�
TOGETHER�WITH� STATISTICAL� INFORMATION� ABOUT� THE� 3TATE�S� POPULATION�� INCOME� AND� EMPLOYMENT�� � )NCLUDED� AS
!00%.$)8�!�TO�0ART�))�ARE�THE�AUDITED�GENERAL�PURPOSE�FINANCIAL�STATEMENTS�FOR�THE�FISCAL�YEAR�ENDING�*UNE
����������PREPARED�IN�CONFORMITY�WITH�GENERALLY�ACCEPTED�ACCOUNTING�PRINCIPLES��'!!0	�FOR�GOVERNMENTS�AS
PRESCRIBED�BY�THE�'OVERNMENT�!CCOUNTING�3TANDARDS�"OARD��AND�THE�3TATE�!UDITOR S�REPORT�

0ART� 6� TO� THE� !NNUAL� 2EPORT� CONTAINS� CERTAIN� INFORMATION� CONCERNING� THE� TRANSPORTATION� REVENUE� BONDS
ISSUED�BY�THE�3TATE��INCLUDING�A�DISCUSSION�OF�THE�SECURITY�FOR�INDEBTEDNESS�UNDER�THE�'ENERAL�2ESOLUTION��THE
7ISCONSIN� 4RANSPORTATION� 0ROJECTS� #OMMISSION�� THE� 7ISCONSIN� $EPARTMENT� OF� 4RANSPORTATION�� AND� A
SUMMARY�OF�CERTAIN�PROVISIONS�OF�THE�'ENERAL�2ESOLUTION���)NCLUDED�AS�!00%.$)8�!�TO�0ART�6�ARE�AUDITED
FINANCIAL�STATEMENTS�FOR�THE�4RANSPORTATION�2EVENUE�"OND�0ROGRAM�FOR�THE�FISCAL�YEAR�ENDING�*UNE����������
PREPARED�IN�CONFORMITY�WITH�'!!0�

4HE� !NNUAL� 2EPORT� HAS� BEEN� FILED� WITH� EACH� NATIONALLY� RECOGNIZED� MUNICIPAL� SECURITIES� INFORMATION
REPOSITORY�� .2-3)2 	���!S�OF�THE�DATE�OF�THIS�/FFERING�-EMORANDUM��THE�!NNUAL�2EPORT�CAN�BE�FOUND�ON
THE�INTERNET�AT�
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3UBSEQUENT�TO�PUBLICATION�AND�FILING�OF�THE�!NNUAL�2EPORT��CERTAIN�CHANGES�OR�EVENTS�HAVE�OCCURRED�THAT
AFFECT�MATTERS�DISCUSSED�IN�THE�!NNUAL�2EPORT�� �,ISTED�BELOW��BY�REFERENCE� TO�PARTICULAR�SECTIONS�OF� THE
!NNUAL�2EPORT��ARE�THE�CHANGES�OR�ADDITIONS�TO�THE�DISCUSSION�CONTAINED�IN�THAT�PARTICULAR�SECTION�� �4HE
FOLLOWING�CHANGES�ARE�DISCLOSED�IN�THIS�/FFERING�-EMORANDUM�AND�HAVE�NOT�BEEN�FILED�WITH�THE�.2-3)2S�

34!4%�"5$'%4��0AGES�0ART�))���THROUGH�0ART�))��	���!DD�THE�FOLLOWING�

)N�*ANUARY�������REVENUES�AND�DISBURSEMENTS�WERE�REVIEWED�AND�REVISED�TAKING�INTO�ACCOUNT�ACTUAL
EXPERIENCE�THROUGH�$ECEMBER������AND�PROJECTIONS�THROUGH�*UNE��������/N�AN�ALLFUNDS�BASIS�TOTAL
AVAILABLE� FUNDS� FOR� THE� FISCAL� YEAR� ENDING� *UNE� ���� �����WERE� ESTIMATED� TO� BE� APPROXIMATELY� ���
MILLION�LOWER�THAN�PROJECTED�IN�THE�!NNUAL�2EPORT�� �4OTAL�DISBURSEMENTS�AND�RESERVES�FOR�THE�FISCAL
YEAR�ENDING�*UNE����������WERE�ESTIMATED�TO�BE�APPROXIMATELY�����MILLION�LOWER�THAN�PROJECTED�IN
THE� !NNUAL� 2EPORT�� 4HEREFORE�� THE� ALLFUNDS� BALANCE� AT� *UNE� ���� ����� IS� NOW� ESTIMATED� TO� BE
APPROXIMATELY������MILLION���4HE�BUDGET�IS�SUMMARIZED�ON�PAGE�!��

4HE� PROJECTED� GENERALFUND� BALANCE� FOR� *UNE� ���� ����� IS� THE� SAME� AS� THE� ALLFUNDS� BALANCE�� ����
MILLION���4HE�BUDGET�IS�SUMMARIZED�ON�PAGE�!��

0ROPOSED�"UDGET�FOR�������
/N�&EBRUARY���������� THE�'OVERNOR� INTRODUCED� THE�EXECUTIVE�BUDGET� FOR� THE��������AND�������
FISCAL� YEARS�� &OR� THE� FISCAL� YEAR� ENDING� *UNE� ���� ������ THE� BUDGET� ON� AN� ALLFUNDS� BASIS� PROJECTS� A
BALANCE�OF������MILLION��4OTAL�AVAILABLE�REVENUES�ARE�ESTIMATED�TO�BE���������BILLION�CONSISTING�OF��I	
A�BEGINNING�BALANCE�OF������MILLION���II	�TAX�REVENUES�OF��������BILLION�AND��III	�NONTAX�REVENUES�OF
��������BILLION��4OTAL�DISBURSEMENTS�AND�RESERVES�ARE�ESTIMATED�TO�BE���������BILLION��CONSISTING�OF
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NET� DISBURSEMENTS� OF� �������� BILLION� AND� RESERVES� OF� ����� MILLION�� 4HIS� RESULTS� IN� AN� ESTIMATED
BALANCE�OF�����MILLION�WHICH��WHEN�COMBINED�WITH�THE�STATUTORILY�REQUIRED�BALANCE�OF�����MILLION�
RESULTS�IN�A�BALANCE�AT�*UNE����������OF������MILLION��4HE�BUDGET�IS�SUMMARIZED�ON�PAGE�!��

4HE� PROJECTED� GENERALFUND� BALANCE� FOR� *UNE� ���� ����� IS� THE� SAME� AS� THE� ALLFUND� BALANCE�� ����
MILLION��4OTAL� AVAILABLE� REVENUES� ARE� ESTIMATED� TO� BE� �������� BILLION� CONSISTING� OF� �I	� A� BEGINNING
BALANCE� OF� ����� MILLION�� �II	� TAX� REVENUES� OF� ������� BILLION� AND� �III	� NONTAX� REVENUES� OF� ������
BILLION�� 4OTAL� DISBURSEMENTS� AND� RESERVES� ARE� ESTIMATED� TO� BE� �������� BILLION�� CONSISTING� OF� NET
DISBURSEMENTS�OF���������BILLION� AND� RESERVES�OF������MILLION��4HE�BALANCE� IS� IDENTICAL� TO� THE� ALL
FUNDS�AMOUNT��4HE�BUDGET�IS�SUMMARIZED�ON�PAGE�!��

&OR�THE�FISCAL�YEAR�ENDING�*UNE�����������THE�BUDGET�ON�AN�ALLFUNDS�BASIS�PROJECTS�A�BALANCE�OF�����
MILLION��4OTAL� AVAILABLE� REVENUES� ARE� ESTIMATED� TO� BE� �������� BILLION� CONSISTING� OF� �I	� A� BEGINNING
BALANCE� OF� �����MILLION�� �II	� TAX� REVENUES� OF� ������� BILLION� AND� �III	� NONTAX� REVENUES� OF� �������
BILLION�� 4OTAL� DISBURSEMENTS� AND� RESERVES� ARE� ESTIMATED� TO� BE� �������� BILLION�� CONSISTING� OF� NET
DISBURSEMENTS�OF���������BILLION�AND�RESERVES�OF������MILLION��4HIS�RESULTS�IN�AN�ESTIMATED�BALANCE�OF
�����MILLION�WHICH��WHEN�COMBINED�WITH�THE�STATUTORILY�REQUIRED�BALANCE�OF�����MILLION��RESULTS�IN�A
BALANCE�AT�*UNE����������OF�������MILLION��4HE�BUDGET�IS�SUMMARIZED�ON�PAGE�!��

4HE� PROJECTED� GENERALFUND� BALANCE� FOR� *UNE� ���� ����� IS� THE� SAME� AS� THE� ALLFUND� BALANCE�� ����
MILLION��4OTAL� AVAILABLE� REVENUES� ARE� ESTIMATED� TO� BE� �������� BILLION� CONSISTING� OF� �I	� A� BEGINNING
BALANCE� OF� ����� MILLION�� �II	� TAX� REVENUES� OF� ������� BILLION� AND� �III	� NONTAX� REVENUES� OF� ������
BILLION�� 4OTAL� DISBURSEMENTS� AND� RESERVES� ARE� ESTIMATED� TO� BE� �������� BILLION�� CONSISTING� OF� NET
DISBURSEMENTS�OF���������BILLION� AND� RESERVES�OF������MILLION��4HE�BALANCE� IS� IDENTICAL� TO� THE� ALL
FUNDS�AMOUNT��4HE�BUDGET�IS�SUMMARIZED�ON�PAGE�!��
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34!4%�"5$'%4��0OTENTIAL�%FFECT�OF�,ITIGATION��3PECIAL�0ERFORMANCE�$IVIDEND� �0AGE�0ART� ))��	��
!DD�THE�FOLLOWING�

/N� *ANUARY� ���� ������ THE� 3TATE� 3UPREME� #OURT� RULED� THAT� THE� 3PECIAL� )NVESTMENT� 0ERFORMANCE
$IVIDEND��THE� 3)0$ 	��WHICH�WAS�FIRST�PAID�IN�������WAS�UNCONSTITUTIONAL���4HE�CASE�WAS�REMANDED
TO� THE�#IRCUIT�#OURT��WITH�DIRECTIONS� THAT� THE�#IRCUIT�#OURT� ORDER� DEFENDANTS� TO� PAY� FROM� THE�3TATE
TREASURY�TO�THE�FIXED�ANNUITY�RESERVE�ACCOUNT�OF�THE�7ISCONSIN�2ETIREMENT�3YSTEM�AN�AMOUNT�EQUAL�TO
ALL� DISBURSED� 3)0$� PAYMENTS� �INCLUDING� A� �����MILLION� REIMBURSEMENT� TO� THE� 3TATE� FOR� 3TATE� FUNDS
ADVANCED�TO�FINANCE�THE�3)0$	��PLUS�INTEREST�AT�THE� EFFECTIVE�RATE �FOR�THE�FIXED�ANNUITY�DIVISION�OF�THE
7ISCONSIN�2ETIREMENT�3YSTEM�ON�ALL�3)0$�PAYMENTS�FROM�THE�DATE�THAT�THE�PAYMENTS�LEFT�THE�ANNUITY
RESERVE�ACCOUNT���4HE�#IRCUIT�#OURT�MUST�DETERMINE�THE�EXACT�AMOUNT�DUE��AS�WELL�AS�THE�MODE�AND
TIMING� OF� THE� PAYMENT�� � !T� THIS� TIME�� IT� IS� UNKNOWN� HOW� LONG� THE� 3TATE� WILL� BE� GIVEN� TO� PAY� THE
REMEDY�DIRECTED�BY�THE�3UPREME�#OURT���!S�OF�-ARCH�����������THIS�REMEDY�WAS�ESTIMATED�AT�����
MILLION�

4HE� 'OVERNOR S� PROPOSED� EXECUTIVE� BUDGET� FOR� THE� ���� ��� AND� ���� ��� FISCAL� YEARS� DOES� NOT
PROVIDE�FOR�PAYMENT�OF�THIS�REMEDY�

34!4%� "5$'%4�� 0OTENTIAL� %FFECT� OF� ,ITIGATION�� #OMPUTER� 3OFTWARE� �0AGE� 0ART� ))��	�� �!DD� THE
FOLLOWING�

5PHOLDING�PRIOR�DECISIONS�BY�THE�7ISCONSIN�4AX�!PPEALS�#OMMISSION�AND�#IRCUIT�#OURT��THE�#OURT
OF�!PPEALS�HAS�HELD�THAT�COMPUTER�SOFTWARE�IS�NOT�TANGIBLE�PROPERTY�AND�IS�THUS�NOT�SUBJECT�TO�SALES
AND�USE�TAXES���4HE�3TATE�3UPREME�#OURT�HAS�DECLINED�TO�HEAR�THE�APPEAL���4HE�COST�OF�THIS�REMEDY�TO
THE�3TATE�IS�ESTIMATED�AT�����MILLION�

4HE�'OVERNOR S�PROPOSED�EXECUTIVE�BUDGET�FOR�THE����� ���AND����� ���FISCAL�YEARS�DOES�PROVIDE
FOR�PAYMENT�OF�THIS�REMEDY�
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$ECEMBER ������������������������� ������� ��������� ���������

���� *ANUARY ����������������������������� ������� ��������� �������
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*UNE ���������������������������������� ��������� ��������� ���������
*ULY ����������������������������������� ������� ��������� ���������
!UGUST ������������������������������ ������� ��������� �������
3EPTEMBER ������������������������ ������� ��������� ���������
/CTOBER����������������������������� ��������� ��������� �������
.OVEMBER������������������������� ��������� ��������� ���������
$ECEMBER ������������������������� ������� ��������� ���������

���� *ANUARY ����������������������������� ������� ��������� �������
&EBRUARY ��������������������������� ��������� ��������� ���������
-ARCH ������������������������������� ��������� ��������� ���������
!PRIL ��������������������������������� ������� ��������� �������
-AY ���������������������������������� ������� ��������� �������
*UNE ���������������������������������� ������� ��������� ���������

�A	� �4HE�MONTHLY� RECEIPT�AND�DISBURSEMENT�PROJECTIONS� FOR�&EBRUARY���� ����� THROUGH� *UNE
���� ����� ARE� BASED� ON� ESTIMATES� PROVIDED� BY� THE� $IVISION� OF� %XECUTIVE� "UDGET� AND
&INANCE�

�B	��

4HE�RECEIPT�AMOUNTS�SHOWN�IN�*ULY����� �����INCLUDE�THE�PROCEEDS�RECEIVED�AT�CLOSING
FOR�THE�RESPECTIVE�OPERATING�NOTES���3EE� /4(%2�/",)'!4)/.3��/PERATING�.OTES �IN�THE
!NNUAL�2EPORT���4HE�DISBURSEMENT�AMOUNTS�SHOWN�FOR�&EBRUARY��-ARCH��!PRIL�AND�-AY
���� ����� INCLUDE� IMPOUNDMENT�PAYMENTS� REQUIRED� IN�CONNECTION�WITH� THE�OPERATING
NOTES�

3OURCE���7ISCONSIN�$EPARTMENT�OF�!DMINISTRATION�



! �

4ABLE� ))���"ALANCES� IN�&UNDS�!VAILABLE� FOR� )NTERFUND�"ORROWING� �0AGE�0ART� ))��	� �2EPLACE� THE
TABLE�WITH�THE�FOLLOWING�

"!,!.#%3�).�&5.$3�!6!),!",%�&/2�).4%2&5.$�"/22/7).'
�A	

*ULY���������TO�&EBRUARY��������� �!CTUAL
-ARCH���������TO�*UNE��������� �%STIMATED

�B	

�!MOUNTS�IN�-ILLIONS	

���� ���� ���� ����

*ANUAY ���������������������������� ��������� ��������� ���������
&EBRUARY ������������������������� �������� �������� ��������
-ARCH ����������������������������� �������� �������� ��������

�B	

!PRIL ������������������������������� �������� �������� ��������
-AY �������������������������������� �������� �������� ��������
*UNE �������������������������������� �������� �������� ��������
*ULY ��������������������������������� ��������� �������� ��������
!UGUST ���������������������������� �������� �������� ��������
3EPTEMBER����������������������� �������� �������� ��������
/CTOBER��������������������������� �������� �������� ��������
.OVEMBER����������������������� �������� �������� ��������
$ECEMBER ����������������������� �������� �������� ��������
�A	

���#ONSISTS�OF�THE�FOLLOWING�FUNDS�
4RANSPORTATION #OMMON�3CHOOL
#ONSERVATION��0ARTIAL	 .ORMAL�3CHOOL
7ISCONSIN�(EALTH�%DUCATION�,OAN�2EPAYMENT 5NIVERSITY
7ASTE�-ANAGEMENT ,OCAL�'OVERNMENT�)NVESTMENT�0OOL
7ISCONSIN�%LECTION�#AMPAIGN &ARMS�FOR�THE�&UTURE
)NVESTMENT���,OCAL�)MPACT !GRICHEMICAL�-ANAGEMENT
%LDERLY�0ROPERTY�4AX�$EFERRAL (ISTORICAL�3OCIETY�4RUST
,OTTERY 3CHOOL�)NCOME�&UND
#HILDREN S�4RUST "ENEVOLENT
2ACING 'ROUNDWATER
7ORK�)NJURY�3UPPLEMENTAL�"ENEFIT 0ETROLEUM�3TORAGE�%NVIRONMENTAL�#LEANUP
5NEMPLOYMENT�#OMPENSATION�)NTEREST�2EPAYMENT #LEAN�7ATER
5NINSURED�%MPLOYERS %NVIRONMENTAL
(EALTH�)NSURANCE�2ISK�3HARING�0LAN 2ECYCLING
,OCAL�'OVERNMENT�0ROPERTY�)NSURANCE 5NIVERSITY�4RUST�0RINCIPAL
0ATIENTS�#OMPENSATION 6ETERANS�-ORTGAGE�,OAN�2EPAYMENT
-EDIATION 3TATE�"UILDING�4RUST
!GRICULTURAL�#OLLEGE

�B	���

%STIMATED�BALANCES�FOR�-ARCH���������AND�SUCCEEDING�MONTHS�INCLUDE������MILLION��A�PORTION
OF�THE�ESTIMATED�BALANCE	�FOR�THE�LOCAL�GOVERNMENT�POOL�OF�THE�AVAILABLE�FUNDS���4HE�LOCAL
GOVERNMENT�POOL�HAS�VARIED�FROM�A�LOW�OF�����MILLION�ON�*ULY���������TO�A�HIGH�OF�������
BILLION�ON�-ARCH�����������4HE�POOL�IS�COMPOSED�OF�FUNDS�DEPOSITED�BY�LOCAL�UNITS�OF
GOVERNMENT�WHICH�MAY�BE�WITHDRAWN�WITHOUT�NOTICE���4HE�AMOUNTS�SHOWN�ARE�THE�ESTIMATED
BALANCES�OF�FUNDS�AVAILABLE�FOR�INTERFUND�BORROWING���5NDER�3ECTION����������	�OF�THE�3TATUTES�
INTERFUND�BORROWING�IS�LIMITED�TO������MILLION�

3OURCE���7ISCONSIN�$EPARTMENT�OF�!DMINISTRATION�



! �

4ABLE�))���2EVENUES�$EPOSITED�4O�4HE�'ENERAL�&UND��0AGE�0ART�))��	���2EPLACE�THE�TABLE�WITH�THE
FOLLOWING�

2%6%.5%3�$%0/3)4%$�4/�4(%�'%.%2!,�&5.$�A	

*ULY���������TO�*ANUARY����������COMPARED�WITH�PREVIOUS�YEAR�
5NAUDITED

0ROJECTED !CTUAL�2ECEIPTS !CTUAL�2ECEIPTS
!CTUAL�2ECEIPTS� 2ECEIPTS *ULY���������TO *ULY���������TO

���� ���&9�B	 ���� ���&9 *ANUARY��������� *ANUARY���������

)NDIVIDUAL�)NCOME�4AX��������� ����������������� ����������������� ������������������ ������������������
'ENERAL�3ALES�AND�5SE�4AX��� ������������� ������������� ������������� �������������
#ORPORATE�&RANCHISE�
����AND�)NCOME�4AX���������������� ����������� ����������� ����������� �����������
0UBLIC�5TILITY�4AXES�������������� ����������� ����������� ����������� �����������
%XCISE�4AXES������������������������� ����������� ����������� ����������� �����������
)NHERITANCE�4AXES����������������� ���������� ���������� ���������� ����������
-ISCELLANEOUS�4AXES������������� ����������� ����������� ���������� ����������
35"4/4!,������������������������� ������������� ������������� ������������� �������������

&EDERAL�2ECEIPTS�������������������� ������������� ������������� ������������� �������������
$EDICATED�AND�����������������������
�����/THER�2EVENUES���������������� ������������� ������������� ������������� �C	 ������������� �C	

4/4!,��������������������������������� ��������������� ��������������� �������������� ��������������

�A	 4HE�AMOUNTS�SHOWN�ARE�BASED�ON�THE�STATUTORY�ACCOUNTING�BASIS�AND�NOT�ON�'!!0���3EE� 34!4%�'/6%2.-%.4
/2'!.):!4)/.�!.$�&).!.#)!,�02/#%$52%3��!CCOUNTING�AND�&INANCIAL�2EPORTING �IN�THE�!NNUAL�2EPORT�

�B	 4HE� AMOUNTS� SHOWN� ARE� THE� SUM� OF� ALL� REVENUES� FOR� FISCAL� YEAR� ������� BASED� ON� THE� DATA� USED� IN� THE
PREPARATION�OF�THE�!NNUAL�&ISCAL�2EPORT��"UDGETARY�"ASIS��FOR�THE�YEAR�ENDING�*UNE����������

�C	 4HE�AMOUNTS�SHOWN�DO�NOT�REFLECT�RECEIPT�OF������MILLION�PRINCIPAL�AMOUNT�IN�FISCAL�YEAR����� ���AND�����
MILLION�PRINCIPAL�AMOUNT�IN�FISCAL�YEAR����� ���FROM�THE�SALE�OF�OPERATING�NOTES�

3OURCE� 7ISCONSIN�$EPARTMENT�OF�!DMINISTRATION�
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4ABLE�))����'ENERAL�&UND�%XPENDITURES�"Y�&UNCTION��0AGE�0ART�))��	��2EPLACE�THE�TABLE�WITH�THE
FOLLOWING�

'%.%2!,�&5.$�%80%.$)452%3�"9�&5.#4)/.�A	

*ULY���������TO�*ANUARY����������COMPARED�WITH�PREVIOUS�YEAR�
5NAUDITED

!CTUAL !CTUAL
!CTUAL %XPENDITURES %XPENDITURES

%XPENDITURES !PPROPRIATIONS *ULY���������TO *ULY���������TO

���� ���&9�B	 ���� ���&9 *ANUARY���������� *ANUARY����������
#OMMERCE���������������������������������� ����������������� ������������������ ����������������� ������������������
%DUCATION����������������������������������� ������������� ������������� ������������� �������������
%NVIRONMENTAL�2ESOURCES���������� ����������� ����������� ���������� ����������
(UMAN�2ELATIONS���2ESOURCES�� ������������� ������������� ������������� �������������
'ENERAL�%XECUTIVE���������������������� ����������� ����������� ����������� �����������
*UDICIAL��������������������������������������� ���������� ���������� ���������� ����������
,EGISLATIVE���������������������������������� ���������� ���������� ���������� ����������
'ENERAL�!PPROPRIATIONS�������������� ������������� ������������� ������������� �������������

4/4!,���������� ���������������� ����������������� ���������������� ����������������

�A	 4HE� AMOUNTS� SHOWN� ARE� BASED� ON� THE� STATUTORY� ACCOUNTING� BASIS� AND� NOT� ON� '!!0�� � 3EE� 34!4%�'/6%2.-%.4
/2'!.):!4)/.�!.$�&).!.#)!,�02/#%$52%3��!CCOUNTING�AND�&INANCIAL�2EPORTING �IN�THE�!NNUAL�2EPORT�

�B	 4HE� AMOUNTS� SHOWN� ARE� THE� SUM� OF� ALL� EXPENDITURES� FOR� FISCAL� YEAR� ������� BASED� ON� THE� DATA� USED� IN� THE
PREPARATION�OF�THE�!NNUAL�&ISCAL�2EPORT��"UDGETARY�"ASIS��FOR�THE�YEAR�ENDING�*UNE����������

3OURCE� 7ISCONSIN�$EPARTMENT�OF�!DMINISTRATION�
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4ABLE�))����3TATE�)NVESTMENT�&UND��0AGE�0ART�))��	��2EPLACE�THE�TABLE�WITH�THE�FOLLOWING�

34!4%�).6%34-%.4�&5.$
!3�/&�&%"25!29�����������5.!5$)4%$	

-ARKET�6ERSUS�!MORTIZED�#OST�6ALUATION�2EPORT

%STIMATED
"OOK�6ALUE

%STIMATED
-ARKET�6ALUE

0ERCENTAGE
OF�0ORTFOLIO
AT�-ARKET

#OMMERCIAL�0APER ��������������������������������� �������������� �������������� ���������
#ERTIFICATES�OF�$EPOSIT��������������������������� ���������� ���������� ������
9ANKEES ������������������������������������������������ ���������� ���������� ������
4IME�$EPOSITS ��������������������������������������� ��������� ��������� ������
2EPURCHASE�!GREEMENTS������������������������ ������������� ������������� �����
'OVERNMENT�!GENCIES ��������������������������� ������������� ������������� �����
'OVERNMENT�!GENCIES ��������������������������� ����������� ����������� ������
'OVERNMENT�"ONDS�������������������������������� ����������� ����������� ������
&EDERAL�.ATIONAL�-ORTGAGE�!SSOC� �������� ��������� ��������� ������
#OLLATERALIZED�-ORTGAGE�/BLIGATIONS ���� ���������� ���������� ������
-ORTGAGE�0ASS4HROUGH�#ERTIFICATES����� ����������� ����������� ������
#REDIT�#ARD�2ECEIVABLES������������������������ ����������� ����������� ������
-ISCELLANEOUS�!SSET�"ACKED ����������������� ����������� ���������� ������
/THER�&INANCIAL�#ORPORATE�"ONDS���������� ���������� ���������� ������
0RIVATE�0LACEMENTS �������������������������������� ��������� ��������� ������
3WAPS ��� ������������������������������������������������ � �����������	 �����	
!DJUSTMENT�$UE�4O�$ISCOUNT�.OTES ����� ���������� ���������� ������
!CCRUED�)NCOME ������������������������������������ ����������������� ����������������� ������

��������������� � ��������������� � ���������� ��

!VERAGE�-ATURITY�FOR�THE�,AST�3IX�-ONTHS

2EPORTING
$ATE

!VERAGE
-ATURITY��$AYS	

2EPORTING
$ATE

!VERAGE
-ATURITY��$AYS	

��������� �� ���������� ��
��������� �� ���������� ��

���������� �� ��������� ��

3UMMARY�OF�)NVESTMENT�&UND�0ARTICIPANTS

0AR�!MOUNT

�!MOUNTS�IN�4HOUSANDS	

0ERCENT�OF

0ORTFOLIO

-ANDATORY 0ARTICIPANTS
3TATE�OF�7ISCONSIN�

'ENERAL�&UND����������������������������������������������� ������������ ���������
4RANSPORTATION�&UND������������������������������������ ������� �����
.ATURAL�2ESOURCES�&UND ������������������������������ ������ �����
"OND�3ECURITY�AND�2EDEMPTION�&UND ��������� ����� �����
,OTTERY�&UND������������������������������������������������ ������� �����
0ATIENTS�#OMPENSATION �������������������������������� ����� �����
6ETERANS�-ORTGAGE�,OAN�2EPAYMENT���������� ������� �����
#APITAL�)MPROVEMENT�&UND ������������������������� ������ �����
/THERS���������������������������������������������������������� ������� �����

3TATE�OF�7ISCONSIN�2ETIREMENT�3YSTEM�
&IXED�2ETIREMENT�)NVESTMENT�4RUST������������� ������� �����
6ARIABLE�2ETIREMENT�)NVESTMENT�4RUST �������� ������ �����
#OMBINED�3TOCK�&UND��������������������������������� ��������� ����

%LECTIVE�0ARTICIPANTS
,OCAL�'OVERNMENT�)NVESTMENT�0OOL������������ ������������ ����������

������������ � ���������� ��
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02/0/3%$�&/2-�/&�/0).)/.�/&�"/.$�#/5.3%,

5PON� DELIVERY� OF� THE� .OTES�� IT� IS� EXPECTED� THAT� 1UARLES� �� "RADY� WILL� DELIVER� A� LEGAL� OPINION� IN
SUBSTANTIALLY�THE�FOLLOWING�FORM�

�,ETTERHEAD�OF�1UARLES���"RADY	

-AY��������

3TATE�OF�7ISCONSIN�"UILDING�#OMMISSION
����%AST�7ILSON�3TREET���TH�&LOOR
-ADISON��7)�������

2%� 3TATE�OF�7ISCONSIN��THE� )SSUER 	�4RANSPORTATION�2EVENUE�#OMMERCIAL�0APER
.OTES�OF�������3ERIES�!��THE� .OTES 	

7E�HAVE�ACTED�AS�BOND�COUNSEL�IN�CONNECTION�WITH�THE�ISSUANCE�BY�THE�)SSUER�OF�THE�.OTES�IN
AN�AGGREGATE�PRINCIPAL�AMOUNT�NOT�EXCEEDING��������������OUTSTANDING�AT�ANY�ONE�TIME�����7E�HEREBY
CERTIFY�THAT��AS�BOND�COUNSEL��WE�HAVE�EXAMINED�A�CERTIFIED�COPY�OF�THE�TRANSCRIPT�OF�PROCEEDINGS�OF
RECORD�OF� THE�3TATE� OF�7ISCONSIN�"UILDING�#OMMISSION� �THE� #OMMISSION 	� PRELIMINARY� TO� AND� IN
CONNECTION�WITH�THE�ISSUANCE�OF�THE�.OTES��INCLUDING�THE�2ESOLUTIONS��DEFINED�BELOW	��THE�)SSUING�AND
0AYING�!GENCY�!GREEMENT��DEFINED�BELOW	�� THE�#REDIT�!GREEMENT�DATED�AS�OF�-AY���������AMONG
THE�3TATE�OF�7ISCONSIN�AND�,ANDESBANK�(ESSEN4H¼RINGEN�'IROZENTRALE��ACTING�THROUGH�ITS�.EW�9ORK
"RANCH�� "AYERISCHE� ,ANDESBANK� 'IROZENTRALE�� ACTING� THROUGH� ITS� .EW� 9ORK� "RANCH�� AND
7ESTDEUTSCHE� ,ANDESBANK� 'IROZENTRALE�� ACTING� THROUGH� ITS� .EW� 9ORK� "RANCH� �THE� #REDIT
!GREEMENT 	��THE�$EALER�!GREEMENTS�DATED�AS�OF�-AY���������BY�AND�BETWEEN�THE�3TATE�OF�7ISCONSIN
AND�,EHMAN�"ROTHERS� )NC���"EAR��3TEARNS���#O�� )NC���'OLDMAN��3ACHS���#O��AND�-ERRILL�,YNCH��
#O���RESPECTIVELY��THE� $EALER�!GREEMENTS 	��THE�#ERTIFICATE�WITH�2ESPECT�TO�!RBITRAGE�AND�OTHER�4AX
-ATTERS�OF�THE�)SSUER��THE� 4AX�#ERTIFICATE 	��CERTIFICATES�OF�THE�)SSUER��THE�)SSUING�AND�0AYING�!GENT
AND�OTHERS��OPINIONS�OF�COUNSEL�TO�THE�)SSUER��THE�)SSUING�AND�0AYING�!GENT��AND�OTHERS��AS�WELL�AS�THE
LAW�AND�SUCH�OTHER�DOCUMENTS��OPINIONS�AND�RECORDS�WE�DEEM�NECESSARY�TO�RENDER�THIS�OPINION���7E
HAVE� RELIED� UPON� SUCH� TRANSCRIPT� AND� DOCUMENTS� AS� TO� THE� MATTERS� OF� FACT� STATED� THEREIN�� WITHOUT
INDEPENDENT�VERIFICATION���7E�HAVE�ALSO�EXAMINED�A�PRINTER�S�PROOF�OR�SAMPLE�OF�THE�.OTES�AND�FIND
THE�SAME�TO�BE�IN�PROPER�FORM��

7E� HAVE� NOT� BEEN� ENGAGED� OR� UNDERTAKEN� TO� REVIEW� THE� ACCURACY�� COMPLETENESS� OR
SUFFICIENCY�OF�THE�/FFERING�-EMORANDUM�OR�OTHER�OFFERING�MATERIAL�RELATING�TO�THE�.OTES��EXCEPT�TO
THE�EXTENT�� IF�ANY��STATED�IN�THE�/FFERING�-EMORANDUM	�AND�WE�EXPRESS�NO�OPINION�RELATING� THERETO
�EXCEPTING�ONLY�THE�MATTERS�SET�FORTH�AS�OUR�OPINION�IN�THE�/FFERING�-EMORANDUM	�

4HE�.OTES�ARE�AUTHORIZED�AND�ISSUED�PURSUANT�TO�THE�PROVISIONS�OF�3UBCHAPTER�))�OF�#HAPTER
��� OF� THE� 7ISCONSIN� 3TATUTES� AND� 3ECTION� ������ OF� THE� 7ISCONSIN� 3TATUTES�� AS� NOW� IN� FORCE
�COLLECTIVELY��THE� !CT 	��THE�RESOLUTION�OF�THE�#OMMISSION�ADOPTED�ON�*UNE����������ENTITLED� ����
3TATE�OF�7ISCONSIN�"UILDING�#OMMISSION�2ESOLUTION����3TATE�OF�7ISCONSIN�4RANSPORTATION�&ACILITIES
AND� (IGHWAY� 0ROJECTS� 2EVENUE� /BLIGATIONS� 'ENERAL� 2ESOLUTION � �THE� 'ENERAL� 2ESOLUTION 	�
RESOLUTIONS�OF�THE�#OMMISSION�ADOPTED�ON�!PRIL����������ENTITLED� �����3TATE�OF�7ISCONSIN�"UILDING
#OMMISSION� 2ESOLUTION� ��� %STABLISHING� 3TATE� OF� 7ISCONSIN� 4RANSPORTATION� 2EVENUE� #OMMERCIAL
0APER� .OTE� 0ROGRAM� AND� 0ROVIDING� FOR� THE� )SSUANCE� OF� .OT� TO� %XCEED� ������������� 3TATE� OF
7ISCONSIN�4RANSPORTATION�2EVENUE�#OMMERCIAL�0APER�.OTES ��THE� 0ROGRAM�2ESOLUTION 	�AND� ����
3TATE� OF�7ISCONSIN�"UILDING�#OMMISSION�2ESOLUTION� ��� 3UPPLEMENTAL� 2ESOLUTION�!UTHORIZING� AND
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!WARDING�.OT� TO�%XCEED� �������������5NDER� THE� 0ROGRAM�2ESOLUTION� FOR� THE� 3TATE� OF�7ISCONSIN
4RANSPORTATION�2EVENUE�#OMMERCIAL�0APER�.OTES ��THE� 3UPPLEMENTAL�2ESOLUTION 	�AND�AN�)SSUING
AND� 0AYING� !GENCY� !GREEMENT�� DATED� AS� OF� -AY� ��� ����� �THE� )SSUING� AND� 0AYING� !GENCY
!GREEMENT 	��BETWEEN�THE�)SSUER�AND�"ANKERS�4RUST�#OMPANY��.EW�9ORK��.EW�9ORK��THE� )SSUING
AND�0AYING�!GENT 	�� �#OLLECTIVELY�� THE�'ENERAL�2ESOLUTION�� 0ROGRAM�2ESOLUTION� AND�3UPPLEMENTAL
2ESOLUTION�SHALL�BE�REFERRED�TO�HEREIN�AS�THE� 2ESOLUTIONS ���#APITALIZED�TERMS�NOT�OTHERWISE�DEFINED
HEREIN�SHALL�HAVE�THE�MEANINGS�ASCRIBED�THERETO�IN�THE�0ROGRAM�2ESOLUTION��

4HE�.OTES�ARE�ISSUED�ON�A�BASIS�JUNIOR�AND�SUBORDINATE�TO�THE�4RANSPORTATION�2EVENUE�"ONDS�
�����3ERIES�!� �THE� �����"ONDS 	�� THE�4RANSPORTATION�2EVENUE�"ONDS�� �����3ERIES�!� �THE� ����
"ONDS 	��THE�4RANSPORTATION�2EVENUE�"ONDS�������3ERIES�!��THE� �����"ONDS 	��THE�4RANSPORTATION
2EVENUE�"ONDS�������3ERIES�!��THE� �����"ONDS 	��THE�4RANSPORTATION�2EVENUE�"ONDS�������3ERIES
!�AND�"��THE� �����"ONDS 	��THE�4RANSPORTATION�2EVENUE�"ONDS�������3ERIES�!��THE� �����"ONDS 	�
THE�4RANSPORTATION�2EVENUE�"ONDS�������3ERIES�!��THE� �����"ONDS 	��THE�4RANSPORTATION�2EVENUE
"ONDS�������3ERIES�!��THE� �����"ONDS 	�� THE�4RANSPORTATION�2EVENUE�"ONDS�������3ERIES�!��THE
����� "ONDS 	�� AND� ANY� OTHER� OBLIGATIONS� HEREAFTER� INCURRED� ON� A� PARITY� WITH� SAID� "ONDS� IN
ACCORDANCE�WITH�THE�TERMS�OF�THE�'ENERAL�2ESOLUTION��THE� !DDITIONAL�"ONDS 	��COLLECTIVELY��THE�����
"ONDS��THE������"ONDS��THE������"ONDS��THE������"ONDS��THE������"ONDS��THE������"ONDS��THE�����
"ONDS��THE������"ONDS��THE������"ONDS�AND�ANY�!DDITIONAL�"ONDS�SHALL�BE�REFERRED�TO�AS�THE� 3ENIOR
"ONDS 	�

#ERTAIN�AGREEMENTS��REQUIREMENTS�AND�PROCEDURES�CONTAINED�OR�REFERRED�TO�IN�THE�2ESOLUTIONS�
THE�)SSUING�AND�0AYING�!GENCY�!GREEMENT�� THE�#REDIT�!GREEMENT�� THE�$EALER�!GREEMENTS�� THE�4AX
#ERTIFICATE� AND� OTHER� RELEVANT� DOCUMENTS� MAY� BE� CHANGED� AND� CERTAIN� ACTIONS� �INCLUDING�� WITHOUT
LIMITATION��DEFEASANCE�OF�THE�.OTES	�MAY�BE�TAKEN�OR�OMITTED�UNDER�THE�CIRCUMSTANCES�AND�SUBJECT�TO
THE�TERMS�AND�CONDITIONS�SET�FORTH�IN�SUCH�DOCUMENTS��AND�NO�OPINION�IS�EXPRESSED�HEREIN�AS� TO�ANY
.OTE�OR�THE�INTEREST�THEREON�IF�ANY�SUCH�CHANGE�OCCURS�OR�ACTION�IS�TAKEN�OR�OMITTED�UPON�THE�ADVICE�OR
APPROVAL�OF�COUNSEL�OTHER�THAN�OURSELVES�

4HE�OPINIONS�EXPRESSED�HEREIN�ARE�BASED�ON�AN�ANALYSIS�OF�EXISTING�LAWS��REGULATIONS��RULINGS
AND� COURT� DECISIONS� AND� COVER� CERTAIN� MATTERS� NOT� DIRECTLY� ADDRESSED� BY� SUCH� AUTHORITIES�� 3UCH
OPINIONS�MAY�BE�AFFECTED�BY�ACTIONS�TAKEN�OR�OMITTED�OR�EVENTS�OCCURRING�AFTER�THE�DATE�HEREOF��AND�WE
HAVE�NOT�UNDERTAKEN�TO�DETERMINE��OR� TO� INFORM�ANY�PERSON��WHETHER�ANY�SUCH�ACTIONS�OR�EVENTS�ARE
TAKEN� OR� OMITTED� OR� DO� OCCUR�� AND� WE� DISCLAIM� ANY� OBLIGATION� TO� UPDATE� THIS� OPINION�� � 7E� HAVE
ASSUMED�THE�GENUINENESS�OF�ALL�DOCUMENTS�AND�SIGNATURES�PRESENTED�TO�US��WHETHER�AS�ORIGINALS�OR�AS
COPIES	�AND�THE�DUE�AND�LEGAL�EXECUTION�AND�DELIVERY�THEREOF�BY��AND�VALIDITY�AGAINST��ANY�PARTIES�OTHER
THAN�THE�)SSUER���7E�HAVE�NOT�UNDERTAKEN�TO�VERIFY�INDEPENDENTLY��AND�HAVE�ASSUMED��THAT�THE�FACTUAL
MATTERS�REPRESENTED��WARRANTED�OR�CERTIFIED�IN�THE�DOCUMENTS�REFERRED�TO�IN�THE�FIRST�PARAGRAPH�HEREOF
ARE�AND�WILL� REMAIN�� AT� ALL� TIMES�WHILE�.OTES�ARE�OUTSTANDING�� TRUE�AND�ACCURATE�� � &URTHERMORE��WE
HAVE� ASSUMED� COMPLIANCE� WITH� ALL� COVENANTS� AND� AGREEMENTS� CONTAINED� IN� THE� 2ESOLUTIONS�� THE
)SSUING�AND�0AYING�!GENCY�!GREEMENT�� THE�#REDIT�!GREEMENT�� THE�$EALER�!GREEMENTS�AND� THE�4AX
#ERTIFICATE�� INCLUDING� �WITHOUT� LIMITATION	� COVENANTS� AND� AGREEMENTS� COMPLIANCE� WITH� WHICH� IS
NECESSARY�TO�ASSURE�THAT�FUTURE�ACTIONS��OMISSIONS�OR�EVENTS�WILL�NOT�CAUSE�INTEREST�ON�THE�.OTES�TO�BE
INCLUDED�IN�GROSS�INCOME�FOR�FEDERAL�INCOME�TAX�PURPOSES���7E�EXPRESS�NO�OPINION�WITH�RESPECT�TO�ANY
INDEMNIFICATION��CONTRIBUTION��CHOICE�OF�LAW��CHOICE�OF�FORUM�OR�WAIVER�PROVISIONS�CONTAINED�IN�THE
FOREGOING�DOCUMENTS��

"ASED�ON�AND�SUBJECT�TO�THE�FOREGOING��AND�IN�RELIANCE�THEREON��AS�OF�THE�DATE�HEREOF��WE�ARE
OF�THE�OPINION�THAT�
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�� 4HE� )SSUER� HAS� VALID� RIGHT� AND� LAWFUL� AUTHORITY� TO� FINANCE� 3TATE
TRANSPORTATION�FACILITIES�AND�MAJOR�HIGHWAY�PROJECTS�BY�THE�ADOPTION�OF�THE�2ESOLUTIONS��TO�PERFORM�ITS
OBLIGATIONS�UNDER�THE�TERMS�AND�CONDITIONS�OF�THE�2ESOLUTIONS��AND�TO�ISSUE�THE�.OTES�

�� %ACH�OF�THE�2ESOLUTIONS�HAS�BEEN�DULY�ADOPTED�BY�THE�#OMMISSION�AND�IS�IN
FULL�FORCE�AND�EFFECT��AND�CONSTITUTES�A�VALID�AND�BINDING�OBLIGATION�OF�THE�)SSUER�IN�ACCORDANCE�WITH
ITS�RESPECTIVE�TERMS�

�� 4HE�)SSUING�AND�0AYING�!GENCY�!GREEMENT�� THE�#REDIT�!GREEMENT�AND� THE
$EALER�!GREEMENTS�HAVE�BEEN�DULY�EXECUTED�AND�DELIVERED�BY�THE�#OMMISSION�AND�CONSTITUTE�VALID
AND�BINDING�OBLIGATIONS�OF�THE�3TATE��ENFORCEABLE�AGAINST�THE�3TATE�IN�ACCORDANCE�WITH�THEIR�RESPECTIVE
TERMS�

�� 4HE�.OTES�HAVE�BEEN�DULY�AND�VALIDLY� AUTHORIZED� AND��WHEN� ISSUED� IN� THE
FORM�AUTHORIZED�BY�THE�)SSUING�AND�0AYING�!GENCY�!GREEMENT�AND�AUTHENTICATED�BY�THE�)SSUING�AND
0AYING�!GENT��IN�ALL�RESPECTS�IN�ACCORDANCE�WITH�THE�!CT��THE�2ESOLUTIONS�AND�THE�)SSUING�AND�0AYING
!GENCY�!GREEMENT��WILL� CONSTITUTE� LIMITED� OBLIGATIONS� OF� THE� )SSUER�� PAYABLE� SOLELY� FROM�0ROGRAM
)NCOME�DEPOSITED�INTO�THE�3UBORDINATED�$EBT�3ERVICE�&UND�IN�THE�MANNER�AND�TO�THE�EXTENT�SET�FORTH
IN�THE�2ESOLUTIONS�ON�A�BASIS�JUNIOR�AND�SUBORDINATE�TO�THE�PLEDGE�OF�THE�0ROGRAM�)NCOME�GRANTED�TO
THE�3ENIOR�"ONDS���4HE�.OTES�DO�NOT�CONSTITUTE�A�DEBT�OR�GRANT�OR�LOAN�OF�CREDIT�OF�THE�)SSUER��AND�THE
)SSUER�SHALL�NOT�BE�GENERALLY�LIABLE�THEREON��NOR�SHALL�THE�.OTES�BE�PAYABLE�OUT�OF�ANY�FUNDS�OTHER�THAN
THOSE�PROVIDED�THEREFOR�PURSUANT�TO�THE�2ESOLUTIONS�AND�THE�!CT���.EITHER�THE�FAITH�AND�CREDIT�NOR�THE
TAXING� POWER� OF� THE� )SSUER� OR� ANY� POLITICAL� SUBDIVISION� THEREOF� IS� PLEDGED� TO� THE� PAYMENT� OF� THE
PRINCIPAL��REDEMPTION�PRICE�OR�THE�INTEREST�ON�THE�.OTES�

�� 4HE�INTEREST�ON�THE�.OTES��WHEN�THE�.OTES�ARE�ISSUED�IN�ACCORDANCE�WITH�THE
)SSUING�AND�0AYING�!GENCY�!GREEMENT�AND� THE�4AX�#ERTIFICATE�� IS�EXCLUDED� FOR� FEDERAL� INCOME� TAX
PURPOSES� FROM� THE� GROSS� INCOME� OF� THE� OWNERS� OF� THE� .OTES�� � .ONCOMPLIANCE� WITH� THE
REPRESENTATIONS�IN� THE�4AX�#ERTIFICATE�MAY�CAUSE� INTEREST�ON� THE�.OTES� TO�BE� INCLUDABLE�� FOR� FEDERAL
INCOME�TAX�PURPOSES��RETROACTIVELY�IN�THE�GROSS�INCOME�OF�THE�RECIPIENTS�THEREOF��IRRESPECTIVE�OF�WHEN
SUCH�NONCOMPLIANCE�MAY�OCCUR�OR�BE�ASCERTAINED�� �4HE� INTEREST�ON� THE�.OTES� IS�NOT� AN� ITEM�OF� TAX
PREFERENCE�FOR�PURPOSES�OF�THE�FEDERAL�ALTERNATIVE�MINIMUM�TAX�IMPOSED�BY�3ECTION����OF�THE�)NTERNAL
2EVENUE�#ODE�OF�������AS�AMENDED��THE� #ODE 	�ON�CORPORATIONS��AS�THAT�TERM�IS�DEFINED�FOR�FEDERAL
INCOME�TAX�PURPOSES	�AND�INDIVIDUALS���(OWEVER��FOR�PURPOSES�OF�COMPUTING�THE�ALTERNATIVE�MINIMUM
TAX�IMPOSED�ON�CORPORATIONS��THE�INTEREST�ON�THE�.OTES�IS�INCLUDED�IN�ADJUSTED�CURRENT�EARNINGS���4HE
#ODE�CONTAINS�REQUIREMENTS�THAT�MUST�BE�SATISFIED�SUBSEQUENT�TO�THE�ISSUANCE�OF�THE�.OTES�IN�ORDER�FOR
INTEREST� ON� THE�.OTES� TO� BE� OR� CONTINUE� TO� BE� EXCLUDED� FROM� GROSS� INCOME� FOR� FEDERAL� INCOME� TAX
PURPOSES���&AILURE�TO�COMPLY�WITH�CERTAIN�OF�THOSE�REQUIREMENTS�COULD�CAUSE�THE�INTEREST�ON�THE�.OTES
TO�BE� INCLUDED� IN� GROSS� INCOME� RETROACTIVELY� TO� THE�DATE� OF� ISSUANCE�OF� THE�.OTES�� � 4HE� )SSUER� HAS
AGREED�TO�COMPLY�WITH�ALL�OF�THOSE�REQUIREMENTS�IN�THE�4AX�#ERTIFICATE���4HE�OPINION�SET�FORTH�IN�THE
FIRST� SENTENCE� OF� THIS� PARAGRAPH� IS� SUBJECT� TO� THE� CONDITION� THAT� THE� )SSUER� COMPLY� WITH� THOSE
REQUIREMENTS���7E�EXPRESS�NO�OPINION�REGARDING�OTHER�FEDERAL�TAX�CONSEQUENCES�ARISING�WITH�RESPECT
TO�THE�.OTES�

)T�IS�TO�BE�UNDERSTOOD�THAT�THE�RIGHTS�OF�THE�OWNERS�OF�THE�.OTES�AND�THE�ENFORCEABILITY�OF�THE
.OTES�� THE�2ESOLUTIONS�� THE� )SSUING� AND�0AYING�!GENCY�!GREEMENT�� THE�#REDIT�!GREEMENT� AND� THE
$EALER�!GREEMENTS�MAY�BE�SUBJECT�TO�BANKRUPTCY��INSOLVENCY��REORGANIZATION��MORATORIUM�AND�OTHER
SIMILAR� LAWS�AFFECTING�CREDITOR�S� RIGHTS�HERETOFORE�OR�HEREAFTER� ENACTED� TO� THE�EXTENT� CONSTITUTIONALLY
APPLICABLE�� AND� THAT� THEIR� ENFORCEMENT�MAY�BE� ALSO� SUBJECT� TO� THE� EXERCISE�OF� JUDICIAL� DISCRETION� IN
APPROPRIATE�CASES�
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5NLESS�OTHERWISE�NOTIFIED�BY�US��YOU�MAY�CONTINUE�TO�RELY�ON�THIS�OPINION�TO�THE�EXTENT�THAT
�I	� THERE� IS� NO� CHANGE� IN� THE� APPLICABLE� STATE� OR� FEDERAL� LAW� EXISTING� ON� THE� DATE� HEREOF�� �II	� THE
2ESOLUTIONS�� IN� THE� FORM� IN� EFFECT� ON� THE� DATE� HEREOF�� REMAIN� IN� FULL� FORCE� AND� EFFECT�� �III	� THE
REPRESENTATIONS�� WARRANTIES� AND� COVENANTS� OF� THE� PARTIES� CONTAINED� IN� THE� #REDIT� !GREEMENT�� THE
)SSUING�AND�0AYING�!GENCY�!GREEMENT�AND�THE�$EALER�!GREEMENTS�AND�CERTAIN�CERTIFICATES��INCLUDING
THE�4AX�#ERTIFICATE��DATED�THE�DATE�HEREOF�AND�DELIVERED�BY�AUTHORIZED�OFFICERS�OF� THE� )SSUER� REMAIN
TRUE�AND�ACCURATE�AND�ARE�COMPLIED�WITH�IN�ALL�MATERIAL�RESPECTS��AND��IV	�NO�LITIGATION�AFFECTING�THE
ISSUANCE� OR� VALIDITY� OF� THE� .OTES� IS� PENDING� OR� THREATENED� AT� THE� TIME� OF� DELIVERY� OF� ANY� SUCH
INSTRUMENTS�
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