
This Event Filing concerns an event described in Securities and Exchange Act 
Rule 15c2-12, as amended.  

Issuer: State of Wisconsin 
Transportation Revenue Bonds 

CUSIP Numbers: 977123 WA2 977123 XM5 977123 XN3 
977123 XP8 977123 XQ6 977123 XR4 
977123 XS2 977123 XT0 977123 XU7 

Type of Information: Defeasance. 

The State of Wisconsin has entered into a Refunding Escrow 
Agreement, dated December 10, 2014 (Escrow Agreement) with 
The Bank of New York Mellon Trust Company, N.A. (Escrow 
Agent).  This Escrow Agreement is attached to this Notice.  As a 
result of the purchase of securities and deposit of money as 
specified by the Escrow Agreement, and previous deposit of funds 
with the Trustee, the bonds identified in this notice (via CUSIP 
numbers above) are advance refunded.  

Robert Thomas CPA, LLC provided the independent verification 
report addressing the arithmetical accuracy of computations of the 
sufficiency of amounts deposited into the escrow fund. This 
verification report, dated December 10, 2014 is attached to this 
Notice. 

For the bonds identified in this notice that are being redeemed 
prior to their maturity date, a separate notice of redemption is 
required prior to the redemption date and the Escrow Agreement 
requires the Escrow Agent to provide such notice.  This Event Filing 
does not constitute any notice of redemption   

The State of Wisconsin is providing this Event Filing with the Municipal 
Securities Rulemaking Board through its Electronic Municipal Market Access 
system.  This Event Filing is also available on the State of Wisconsin Capital 
Finance Office web site at: 

doa.wi.gov/capitalfinance 
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The undersigned represents that he is the Capital Finance Director, State of 
Wisconsin Capital Finance Office, which is the office of the State of Wisconsin 
responsible for providing annual reports and Event Filings pursuant to the 
State’s Master Agreement on Continuing Disclosure (Amended and Restated 
December 1, 2010), and is authorized to distribute this information publicly. 

 
 
 /S/ KEVIN D. TAYLOR  
Kevin D. Taylor, Capital Finance Director 
State of Wisconsin Capital Finance Office 
Wisconsin Department of Administration 
101 East Wilson Street, FLR 10 
Madison, WI  53703 
Phone:  (608) 266-2305 
Fax:  (608) 266-7645 
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REFTINDING ESCROV/ AGREEMENT

THIS REFUNDING ESCROW AGREEMENT (the "Agreement") is dated as of
December 10,2014, and is entered into by and between the State of Wisconsin Building
Commission (the "Commission"), acting on behalf of the Statê of Wisconsin (the "Issuer") and
The Bank of New York Mellon Trust Company, N.4., a national banking association with trust
powers duly established, existing and authorized to accept and execute kusts of the character
herein set out under and by virtue of the laws ofthe United States of America (the "Escrow
Agent").

PRELIMINARY STATEMENT

The Issuer has issued and has outstanding Transportation Revenue Bonds described in
Exhibit I (the "Bonds") pursuant to the Authorizing Resolutions (as herein defrned), ofwhich
certain Bonds maturing on the dates ar¡d in ttre respective principal amounts desc¡ibed in
Exïibit II axe presently outstanding ahd unpaid (the "Refunded Bonds"). The Refunded Bonds
do not constitute all the issues ofBonds ofthe Issuer that are presently outstanding and unpaid,
and with respect to certain issues ofRefunded Bonds do not constitute all ofthe maturities of
such issue that are either outstanding or subject to optional redemption.

The Issuer has determined to refinance the Refunded Bonds by making provision for the
payment of the principal of, premium, if any, and interest on the Refunded Bonds up to and
including the dates of maturity or prior redemption thereof described in Exhibit II. A¡ ¿imount to
be provided from the proceeds ofthe $94,130,000 State of Wisconsin Transportation Revenue
Refunding Bonds,2014 Series 2, dated December 10,2014 (the "Refunding Bonds") will be
deposited in the Trust Fund created by this Agreement. Such moneys will be invested in the
Govemment Securities (as defined herein) and the principal and interest to become due on the
Govemment Securities will be used to pay the interest on and redeem the Refirnded Bonds as

provided in this Agreement.

This Agreement is entered into for the purpose ofaccomplishing the refinancing and for
the purpose of settiag forth the duties and obligations ofthe Issuer and the Escrow Agent in
connection with such refrnancing.

The Issuer and the Escrow Agent accordingly covenant and agree as follows:

Definitions

As used in this Agreement, the following terms shall have the following meanings, unless
the context clearly indicates otherwise:

"Agreement" means this instrument, as amended from time to time in accordance with
Article IV.

"Authorizine Resoiutions" means, with respect to the Bonds described in Exhibit I, the
respective resoiutions of the State of Wisconsin Building Commission providing for the issuance
of the Bonds described in Exhibit I
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"Bond Registra¡" means the registrar designated pursuart to the respective Authorizing
Resolution.

"Bonds" means the Transportation Revenue Bonds ofthe Issuer described in Exhibit I.

"Commission" means the State of Wisconsin Buiiding Commission.

"Depository" means the following: The Depository Trust Company, Attention: Call
Notification Deparhnent, 570 Washington Blvd., Jersey City, NJ 073 i0.

"Effective Time" mea¡rs tle time specified as such in Section 1.2 of this Agreement.

"Escrow Asent" means The Bank of New York Mellon Trust Company, N.4., acting as

escrow agent under this Agreement.

"General Resolution" mea¡s collectively, the General Resolution adopted by the
Commission on June 26,1986, as amended and supplemented by certain resolutions of the
Commission adopted March 19,1998, August 9, 2000 and Octobe¡ 15, 2003.

"Govemment Securities" means tÏe di¡ect noncaliable obligations of lhe United States of
America described in Exhibit III hereto.

"Issuer" means the State of Wisconsin.

"Nationallv Recog:rized Bond Counsel" mgans a nationally recognized firm of attomeys
experienced in the area ofmunicipal fmance whose opinions are generally accepted by
purchasers of municipal obligations.

"Payinq Aqent" means the paying agent for the Bonds designated by the Commission.

"Permitted Investments" means those Investnent Obligations specified under Article XII
of the General Resolution for the defeasance ofBonds.

"Ratinq Agency" means Fitch Ratings; Kroll Bond Rating Agency, Inc., Moody's
Investors Service, Inc. and Standard & Poor's Ratings Services.

"Redemption Date," when used with ¡espect to any maturity of a Refi¡nded Bond that is
being called for redemption prior to maturity, mearis the respective date fixed for such
redemption, as indicated in Exhibit II.

"Redemption Price," when used with respect to any maturity of a Refunded Bond that is
being called for redemption prior to maturity, means the price at which it is to be redeemed, as

indicated in Exhibit II. pursuant to the respective Auúorizing Resolutior¡ namely 100% of the
principal amount thereof, plus accrued interest to the Redemption Date, and no premium.

"Refirnded Bonds" means the presently outstanding Bonds of the maturities and in the
principal amounts described in Exhibit II.
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"Refi.mdine Bonds" means the $94,130,000 State of Wisconsin Transportation Revenue
Refunding Bonds, 2014 Series 2, dated December 10,2014.

"Trust Fund" means the Trust Fund created by Section 1.2 of this Agreement.

"Trustee" means The Bank of New York Mellon Trust Company, N.A.

Any temr capitalized herein and not defined shall have the meaning set forth in the
General Resolution.

ARTICLE I

TTIE REFINANCING OF THE REFUNDED BONDS

Section 1.1. Trust Deposit. The Issuer shali cause to be deposited with the Escrow
Agent, as escrow agent, the ag$egate cash amount of $ 112,014,220.54 (the "Initial Deposit"), as

part ofthe proceeds ofthe Refunding Bonds.

Section i.2. Trust Fund. The Initial Deposit, together with the investrnent income
therefrom, is hereinafter referred to as the Trust Fund. The Trust Fund shall be effectively
established when the Initial Deposit shall be made (the "Effective Time"). The Initial Deposit
shall be applied by the Escrow Agent at the Effective Time to the purchase of ttre Government
Securities described in Exhibit Itr at the price of $112,013,349.32 and to fund the initial cash
deposit of$871.22. Any amounts collected as principal or intercst on the Govemment Securities
shall, subject to Section 2.5 ofthis Agreemen! be invested and reinvested in Pemútted
Investnents until applied as provided in Section 2.1 of this Agreement.

The Issuer represents and warrants that the Trust Fund, ifheld, invested and disposed of
by the Escrow Agent in accordance with the provisions of this Agreement, will be sufücient to
make the foregoing and all other payments required under tbis Agreement.

Section 1.3. Payment of Refunded Bonds. Although the Refunded Bonds shall remain
obligations of the Issuer until redeemed at or prior to maturity as provided herein, the principal
of, premium, if any, and interest (other than the January 1, 2015 interest payment) on the
Refrrnded Bonds, shall, from and after the Effective Time, be payable ûom the Trust Fund.

Section 1.4. Verification. Robert Thomas CPA, LLC, Certified Public Accountants, a
firm of independent certified public accountants, has delivered to, among others, the Issuer, the
Escrow Agent, and Quarles & Brady LLP, bond counsel, for their purposes, a report (the
"Report") stating, among other things, that the firm has reviewed the arithmetical accuracy of
certain computations based on assumptions relating to the sufficiency of forecasted net cash flow
from the Government Securities and any initial cash deposit to pay the principal of and interest
on the Refunded Bonds when due as described in Exhibit II. Based upon the summarized data
presented in the Repof aad the assumption that the principal and interest payments on the
Govemment Securities are deposited in the Trust Frurd when due, in their opinion, flre proceeds
ftom the Govemment Securities, plus any initial cash deposit, will be sufficient for the timely
payment of principal, interest (other than the January 1, 2015 interest payrnent) and any
redemption premiums, when due, on the Refunded Bonds.

- !-
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Section 1.5. Call of Refunded Bonds. The Issuer hereby authorizes and directs the
Escrow Agent, at the Effective Time, to cause the notice of refrrnding to be provided in the
manner provided in Section 2.2 he¡eof and subsequently tô cause notice ofthe redemption of
each ofthe Refirnded Bonds to be provided prior to the respective Redemption Date in the
marner provided il the respective Authorizing Resolution and Section 2.3 hereof.

ARTICLE II

DUTIES OF THE ESCROW AGENT

Section 2.1 . Payment of Refunded Bonds. The Escrow Agent shall without further
authorization or direction from the Issuer collect the principal of and interest on the Govemment
Securities promptly as the same shall fall due and shall hold such funds (which may be invested
as permitted in Section 2.5) in trust for the payment of the principal of, premium, if any, and
interest on the Refunded Bonds as the same shall become due through their Redemption Date.
The Escrow Agent shall hansfer such funds to the Paying Agent for each of the Refiurded Bonds
as and when needed for such payment. If for any reason the transfe¡ of such fi¡nds to the Paying
Agent is not compieted by Noon @astem Time) on the date such principal of, premium, if any,
and interest is due on the Refunded Bonds, then the Escrow Agent shall immediately (and by not
later than 12:30pm (Eastem Time)) provide wdtten notice to the Issuer and Paying Agent that
identifies any problems with such transfer, and t}le time by which such hansfe¡ will be
completed; provided however that the provision of such notice shall not. in any way be construed
to relieve the Escrow Agent of its obligation to transfe¡ such funds to the Paying Agent as and
when needed for payment.

On the date set forth on Exhibit [V, the Escrow Agent shall apply funds in the Trust Fund
in the amount set forth on Exhibit IV to the purchase of United States Treasury Certificates-State
and Local Govemment Series ("SLGS") beaing 0%o interest and maturing as set forth on
Exhibit IV. The Escrow Agent shall submit a subscription for these SLGS, on behalf of the
Issuer, in accordance with then-applicable law and regulations, within the number ofdays in
advance of the date of reinvestment as is then required by law or regulation, and the Escrow
Agent shall send a copy of such.subscription, or other evidence that such reinvesûnent was
properly made, to the Issuer before the date set forth on Exhibit IV. The Issuer will cooperate
with the Escrow Agent as necessary to allow the subscription to be made as described herein.

If SLGS with an interest rate of 0.00% are not available at the time such reinvestrnent is
to be made, then the Escrow Agent shall (i) immediately notiS the Issuer of such fact, (ii) follow
úe procedures specified in any then-applicable Intemal Revenue Service revenue procedure(s)
that address such a circumstance, and (iii) coordinate with the Issuer to take such actions as a¡e
required to satisfy any federal tax law yield restriction requirements applicable to amounts held
in the Trust Fund.

Section 2.2. Notice of Refunding. The Escrow Agent shall prepare and publish a notice
of the refirnding of the Refunded Bonds in The Bond Buyer published in New York, New York,
or in an equivalent financial newspaper or joumal published or circulating in New York, New
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York, as soon as practicable after the Effective Time. Such notice shall be substantially in the
form of Exhibit V.

Section 2.3. Notices of Redemption. The Escrow Agent shall provide notice ofthe call
of the Refunded Bonds for redemption on the Redemption Dates and in the amormts set forth in
Exhibit II to the respective registrar for the Refunded Bonds with the direction to give notice in
the marurer and at the times set forth in Section 605 of the General Resolution. Each notice of
redemption shall be substantially in the respective form attached he¡eto as part of Exhibit VI,
with ail blank items completed appropriately.

Notice of redemption having been given as afo¡esaid, the Refunded Bonds so to be
redeemed shall, on the Redemption Date, become due and payable at the Redemption Price
specified plus accrued interest thereon to the Redemption Date, and on and after such date
(unless the Issuer shall default in the payment of the Redemption Price and accrued interest) such
Refi.rnded Bonds shall cease to bear interest. Upon surrender of any such certificated Refunded
Bonds for redemption in accordance with such noticp, such Ref,urded Bond shall be paid at the
Redemption Price thereof plus accrued interest to the Redemption Date. lnstallments of interest
due on or prior to the Redemption Date shail continue to be payable to the holder or owner of the
Refunded Bond.

If any Refirnded Bond called for redemption shall not be so paid upon surrender thereof
for redemption, the Redemption Price and, to the extent lawfi¡l, interest thereon shall, untii paid,
bear interest from the Redemption Date at the rate bome by the Reñrnded Bond.

Section 2.4. Fees and Charees. No fees or other charges may be paid from the Trust
Fund prior to retirement ofall Refunded Bonds, and the Issuer agrees that it wiil pay all such
fees, including but not limited to the Escrow Agent's fees, publication and mailing costs, and any
bond counsel fees, from its other available funds as such payments become due prior to such
retirement. The Escrow Agent expressly waives any lien upon or claim against the monies and
invesünents in the Trust Fund.

Section 2.5. Investments. Except as provided in Sections 2.7 and 4.1 hereof, amounts
received from investment of t]re Trust Fund monies shall not be reinvested. The Escrow Account
cash flow is set forth in the Report.

Section 2.6. Application of Funds. The Escrow Agent will promptly collect the principai
of, intetest on and income and profit ûom the Govemment Securities and promptly transfer such
funds to the Paying Agent to apply the same solely and only to the payment of the principal of,
premium, if any, and interest (other than the January I , 2015 interest payment) on the Refunded
Bonds as the same shall become due tlrough the Redemption Date, and to such ottrer purposes as

are herein expressly stated.

Section 2.7. Insufñcient Funds. At such time or times as tlere shall be insufñcient funds
on ha¡d in the Trust Fund for the payment of the principal of, premium, if any, or interest falling
due on the Refrrnded Bonds, the Escrow Agent shall notiff the Issuer not less than fifteen
business days prior to the Redemption Date ofany such deficiency and the Issuer shall provide
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sufficient funds to the Escrow Agent to provide timely payment of prhcipal of, premium, if any,

and interest on the Refunded Bonds.

Section 2.8. Annual Report. The Escrow Agent shall not later than August l of each

year, commencing August 1, 2015, mail a report to the Issuer of the receipts, income,
investments, redemptions and payments of and from the Trust Fund as of June 30 of ttre same

yea¡.

ARTICLE III

GENERAI PROVISIONS

Section 3.1. Trust Fund l¡revocable. The Trust Fund hereby created shall be irrevocable
and the holders and owners of the Refunded Bonds shall have an express lien on any deposits

and the principal of and the interest on the Govemment Securities until used and applied in
accordance with this Agreement.

Section 3.2. Separate Fund. The Esc¡ow Agent shall hold the Trust Fund as a separate

trust account wholly segregated from all other fi.rnds held by the Escrow Agent in any capacity
and shall make disbursements ftom tle Trust Frurd only in accordance with the provisions ofthis
Agreement.

Section 3.3. Severabilitv. If any one or more of tJre covenants or agreements provided in
this Agreement on the part of the parties hereto to be performed should be determined by a court
of competent jurisdiction to be contrary to law, such covenant or agreement shall be deemed and

construed to be seve¡able ftom the remaining covenants and agreements herein contained and

shall in no way affect the validity of the remaining provisions of this Agreement.

Section 3.4. Countemarts. This Agreement may be executed in several counterparts, all
or any of which shall be regarded for all purposes as one original and shall constitute and be but
one and the same inst¡ument.

Section 3.5. Accountabilitv. ln the event the Escrow Agent due to any action or inaction
required hereunder is unable or fails to account for any property held hereunder, such property
shall be and remain the property of the Issuer, and if, for any reason such property cannot be

identiûed, all other assets ofthe Escrow Agent shall be impressed with a trust for the amount
thereof and the Issue¡ shall be entitled to the prefened claim upon such assets enjoyed by any

trust beneficiary. Property held by the Escrow Agent hereunde¡ shall not be deemed to be a

banking deposit ofthe Issue¡ and consequentiy, the Escrow Agent shall have no right or title
with respect thereto (including any right of set-off) and the Issuer shall have no right of
withdrawal thereof. None of the provisions contained in this Agreement shall require the Escrow
Agent to use or advance its own fi¡nds o¡ otherwise incur personal financial liabiiity in the
performance of any of its duties or the exercise of any of its right or powers hererurder. The
Escrow Agent shall be under no liability for interest on any funds or other property received by it
hereunder, except as herein expressly provided. The Escrow Agent shall have no lien, nor will it
assert any lien, for its services or for any other cause on the Government Securities or on any

moneys from time to time on deposit in the Trust Fund, and any right to such lien is hereby
expressly waived by the Escrow Agent. The Escrow Agent shall not be liable for any act done or
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step taken or omitted by it, as escrow agent, or for any mistake of fact or law, or for an)thing
which it may do or refrain from doing in good faith and in the exetcise of reasonable care and
believed by it to be within the discretion or power conferred upon it by this Agreement, except
for its negligence or its willful misconduct.

Section 3.6. Authoritv. All payments to be made by, and all acts and things required to
be done by, the Escrow Agent as escrow agent under the terms and provisions of this Agreement
shall be made and done by said Escrow Agent as escrow agent witlout any frrther direction or
authority of the Issuer.

Section 3.7. Goveminq Law. This Agreement shall be govemed by and construed in
accorda¡ce with the laws of flre State of Wisconsin.

Section 3.8. Notices. Any notice, request, communication or other paper shall be

sufñciently given and shall be deemed given when delivered or mailed, by certified mail, postage

prepaid, or sent by telegram or electronic mail as follows:

If to the Issuer at:

Departrnent of Administration
Attention: Capital Finaace Director
1 01 East Wilson Stree! 10th Floor
Madison, Wisconsin 53703
Fax: (608) 266-7645
Email: DOACapitalFinanceOffice@wisconsin.gov

If to the Paying Agent at:

The Bank of New York Mellon Trust Company, N.A.
2 North LaSalle Street, Suite 1020
Chicago, Iilinois 60602
Fax: (312)827-8522
Email: Katherine.cokic@.bn)¡nellon.com

Having the wire instructions as follows:

Bank Name: The Ba¡k ofNew York
ABA#:021 000 018
For credit to: GLA 21 1065

For final credit to: TAS 196768
Reference : State of Wisconsin Trans Escrow 20 1 4 Series
Attn: Kathy Colçc 312-827-8525
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If to the Escrow Agent at:

The Bank of New York Mellon Trust Company, N.A.
2 North LaSalle Street, Suite 1020
Chicago, Illinois 60602
Fax: (312) 827-8522
Email: Katherine.cokic@bnymellon.com

If to a Rating Agency at:

Fitch Ratings
Attention: Public Finance
One State Street Plaza
New York, New York 10004
Email : Pubfinsurv@fi tchratines. com

Kroll Bond Rating Agency, Inc.
Attention: Public Finance
845 Third Avenue, Founh Floor
New York, New York 10022
Email: khackett@krollbondratines.com

Moody's Investors Service, Iac.
Attention: Public Finance Rating Desk
Refunded Bonds
99 Church Street
New York, New York 10007 -2796
Email : Ma¡a.Feldbevn@moodys.com

ratingsdesk@moodys.com

Sta¡dard & Poor's Ratings Services
Attention: Municipal Department
55 \Mater Street
New Yorþ New York 10041
Email: SlG@standardandpoors.com

The Issuer, the Paying Agent, the Escrow Agent and a Rating Agency may designate any further
or different addresses to which subsequent notices, requests, commrurications or other papers
shall be sent.

Section 3.9. Third Partv Beneficiaries. This Agreement has been entered into by the
Issuer a¡d the Escrow Agent for the benefit of the holders of the Refunded Bonds and the
Refrrnding Bonds, and is not revocable by the Issuer or the Escrow Agent, and the investments
and other funds deposited in the Trust Fund and ali income therefrom have been inevocably
appropriated for the payment ofprincipal and any redemption premium ofthe Refunded Bonds
and interest thereon when due, in accordance with this Agreement. This Agreement shall be
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binding upon and shall inure to the benefit ofthe Issuer and the Escrow Agent and their
respective successors and assigns. In addition, this Agreement shall constitute a third party
beneficiary contract fo¡ the benefit of the owners of the Refunding Bonds and the Refunded
Bonds. Said third party beneficiaries shall be entitied to enforce performance and observance by
the Issuer and the Escrow Agent ofthe respective agreements and covenants herein contained as

firlly and completely as ifsaid third party beneficiaries were parties hereto.

Section 3 . 1 0 . No A¡bihaee. The Issuer has covenanted and agreed and the Escrow
Agent hereby covenants and agrees, to and for the benefit of the holders of the Refi:ndfurg Bonds
and the Refrrnded Bonds, that no investment of the monies on deposit in the Trust Fund will be
made in a manner that would cause the Refunding Bonds or the Refunded Bonds to be "arbitage
bonds" within the meaning of Section 148 of the Intemal Revenue Code of 1986, as amended, or
any income tax regulations promulgated or proposed the¡eunder.

ARTICLEIV

SUBSTITUTION OF SECURITIES. AMENDMENTS.
IRREVOCABILITY OF THIS ESCROW AGREEMENT

Section 4.1. Subsequent Action. The investments held in the Trust Fund or any portion
lhereofmay be sold or redeemed, and moneys derived theretom invested, rei¡vested or
disbursed in any manner di¡ected by the Issuer, and other securities deposited into the Trust Fund
provided that:

(a) Ail securities so deposited are Permitted Investments;

(b) The Escrow Agent shall receive an opinion of an individual certified public
accountant or a firm of certified pubiic accountants (at the expense of the Issuer), which in either
case shall be independent of the Issuer, to the effect that tle amounts available or to be available
for payment of the Refunded Bonds will remain sufücient to pay when due without fi;rther
reinvestment all principal of, premium, if any, and interest on the Refunded Bonds after such
action; and

(c) The Escrow Agent shall receive an opinion ofNationally Recognized Bond
Counsel (at the expense of the Issuer) to the effect tTat such action will not adversely affect the
exclusion fiom gross income for federal income tax purposes ofthe interest paid on either the
Refunded Bonds or the Refunding Bonds and such action does not materially adversely affect the
legal rights ofthe holders or o\^/ners ofthe Refunded Bonds or the Reflrnding Bonds.

Section 4.2. Amendments. Without the consent of the owners of the Refr¡nded Bonds or
the owne¡s of the Refunding Bonds, the Issuer and the Escrow Agent may amend or add to tÏe
terms of this Agreement:

(1) to conect errors, clarifu ambiguities or insert inadvertently omitted material;

(2) to pledge additional collateral for the benefit of the owners of the Refunded
Bonds;

_o_
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(3) to deposit additional cash or securities into the Trust Fund;

(4) to replace the investments in flre Trust Fund in accordance with Section 4.1
hereof;

(5) to preserve the exclusion from gross income fo¡ federal income tax purposes
of interest on any ofthe Reñnded Bonds; and

(6) to make any other amendment so long as each Rating Agency has confirmed
in writing that such amendment will noJ result in the lowering or withdrawal of the outstanding
rating on any of the Refunded Bonds.

Prior to such amendment or addition, the Issuer shall obtain the opinion of Nationally
Recognized Bond Counsel addressed to it and the Escrow Agent that such amendment o¡
addition meets the requirements of this provision.

' Not less than fifteen days prior to such amendment or addition becoming effective, the
Issuer shall give notice, by certified mail, postage prepaid, electronically or by telegram to each

Rating Agency and shall promptly.fumish each Rating Agency with a draft of such amendment
or addition.

Section 4.3. Obligations of Escrow Agent lrrevocable. Except as provided in Sections
4.1 and 4.2hercof, all of the rights, powers, duties and obligations of the Esc¡ow Agent as

escrow agent hereunder shall be irrevocable and shall not be subject to amendment by the
Escrow Agent and shall be binding on any successor to the Escrow Agent as escrow agent during
the term of tlis Agreement.

Section 4.4. Obligations of Issuer lrrevocable. Except as provided in Sections 4.1 and
4.2 hereof, ail of the rights, powers, duties and obligations of the Issuer hereunder shall be
irevocable and shall not be subject to amendment by the Issuer and shall be binding on any
successor to the Issuer during the temr of this Agreement.

Section 4.5. Termination. This Agreement shall terminate two business days after the
final payment of the principal of premium, if any, and interest on the Refunded Bonds. Upon
final disbursement for the payment of the Reñmded Bonds, the Escrow Agent will transfer any
balance (deposits and securities) remaining in tle Trust Fund to the Issuer.

Section 4.6. Notice to Ratine Agencies. The Issuer sha1l promptly give notice 1o each
Rating Agency in the event a court of competent jurisdiction issues a final order that severs any
obligation contained in this Agreement.

ARTICLEV

CONCERNING THE ESCROW AGENT

Section 5.1. Resienation. The Escrow Agent may at any time resign from tle trust and
be discharged of the duties and obligations hereby created by giving 60 calendar days' notice to
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the Issuer by certified mail and 60 calendar days' notice to all registered owners of Refrrnding
Bonds and Refunded Bonds by fiist class mail. Such resignation shall take effect upon the
appointment ofa successor escrow agent and tle transfer of the Trust Fund to the successor
escrow agent. If an instrument of acceptance by a successor escro \ / agent sha1l not have been
delivered to the resigning Escrow Agent within 60 calendar days after the giving of such notice
of resignation, the resigning Escrow Agent may petition any court of competent jurisdiction for
the appointment of a successor.

Section 5.2. Duties and Liability. The Escrow Agent shall have no responsibilþ or
liability whatsoever for any ofthe recitals, underøkings or statements ofthe Issuer herein or
hereunder. The Escrow Agent, including its officers, directors, employees, and agents, shall

(1) be entitled to act and rely upon any notice, order, requisition, request, consent,
certificate, order, opinion (including an opinion of independent counsel), affidavit, letter,
telegram or other paper or document in good faith deemed by it to be genuine and correct and to
have been signed or sent by the proper person or persons;

(2) not be required to risk, use, or advance its own funds or otherwise incur financial
Iiability in the performance of any of its duties or the exe¡cise of any of its rights and powers
hereunder;

(3) have the right, but not the obiigation, to consult with counsel ofits choice and
shal1 not be responsible for any action taken, or omitted to be taken, by the Escrow Agent in
accordance with a written opidon ofcounsel to the Escrow Agent or the Issuer addressed and
delivered to both the Escrow Agent and the Issuer; and

(4) have the right to perform any ofits duties hereunder tbrough agents, attorneys,
custodians or nominees.

Section 5.3. Mereer and Consolidations. Any banking association or corporation into
which the Escrow Agent may be merged or converted or with which the Escrow Agent may be
consolidated, or any corporation resulting ftom any merger, conversior¡ or consolidation to
which the Escrow Agent shall be a party, or any banking association or corporation to which all
or substantially all ofthe corporate trust business of the Escrow Agent shall be transfened, shall
succeed to all the Escrow Agent's rights and obligations hereunder without the execution or
frling of any paper or any further act on the part of any of the parties hereto, anything herein to
the contrary notwithsønding.

Section 5.4. Section 895.46(1Xa). Wisconsin Statutes. The Issuer acknowledges tlut, if
the law makes its agents or employees liable, the Issuer will indemnifl' to the extent provided by
law and as required by Section 895.46(1)(a), \Misconsin Statutes.

Section 5.5. Requested Service. It at the request ofthe Issuer or with the consent of the
Issuer, the Escrow Agent renders any service not p¡ovided for in this Agreement, but in
furtherance ofthis Agreement, the Issuer shall compensate the Escrow Agent, as shall be agreed
between *re Escrow Agent and the Issuer.

-11-
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IN WITNESS WHEREOF, the parties hereto have each caused this Agreement to be duly
executed as ofthe date first above written.

STATE OF WISCONSIN BUILDING

Kevin D.
Capital Finance Director,
Department of Administration and
an Authorized Officer of the
State of Wisconsin Building
Commission

THE BANK OFNEW YORK MELLON TRUST
COMPANY,N.A.
as Escrow Agent

(SEAL) Title
By



Name ofBo¡ds

State of Wisconsin
Transportation Revenue
Bonds, 1998 Series A, Dated
August 15, 1998

State of Wisconsin
Transportation Revenue
Bonds, 2005 Seriês A, Dated
March 10, 2005

State ofrffisconsiÃ
Transportation Revenue
Bonds,2005 Series B, Dated
September 29, 2005

State of Wisconsin
Transportåtion Revenue
Bonds, 2007 Series A, Dated
March 8, 2007

State of Wisconsin
Transport¡tion Revenue
Refunding Bonds,2007
Series 1, Drted March 8,
2007

State of Wisconsin
Tra¡rsportatiotr Revenue
Bonds, 2008 Seties A, Dated
August 27,2008

State of Wisconsin
Tr¡nsportation Revenue
Bonds, 2009 Series A, Dated
October l, 2009

EXHIBITI

DESCRIPTION OF BONDS

Resolutions

General Resolution

1998 State of Wisconsin Building Commission Resolution
4, Aùthorizing the Issuance and Sale ofNot to Exce€d

$300,000,000 State of wisconsin Transportation Revenue
Bord\ 1998 Series A

1 998 State of Wisconsin Building Commission Resolution
9, Supplenenti[g the General Resolution Adopted on
June 26, 1986 and Amending the Series Resolution
Adopted on January 22, 1998

General Resolution

2004 State of 'ffisconsin Building Commission Resolution
I 8, Authorizing the Issuance and Sale ofNot to Exceed

$215,000,000 State of Wisconsin Tnnsportation Rçvenue
Bonds

2005 State of Wiscoûsin Building Commission Resolution
7, Authorizing the Issuancc and Sale ofNot to Exce€d

$250,000,000 State of Wiõconsir Transportation Rçvenue
Retutrding Bonds

Gene¡al Resolution

2004 St¿te of wisconsin Building Commissioû
Resolution 18, Authorizing the lssuance and Sale ofNot to
Exceed $215,000,000 State of Wisconsin Transpo¡tation
Revenue Obligations

General Resolution

2006 St¿le of Wisconsin Building Commission
Resolution 8 Authodzing the Issuance and Sale ofNot to
Exceed $240,000,000 State of Wiscotrsio Transport¿tion
Revenue Obligations

Gene¡al Resolution

2006 State of Wisconsin Building Commission
Resolution 4 Authorizing the Issuance a¡d Sale ofNot to
Exceed $250,000,000 Stat€ of Wiscotrsin Tmnspo¡tation
Revenue Refunding Bonds

GÊneml Resolution

2008 State of Wisconsin Building Commission Resolution
4, Authorizing Resolution for Not to Exceed $200,000,000
St¿te of Wisconsin Transportation Revenue Obligatio¡s

Gene¡al Resolution

2009 State of Wisconsin Building Commission
Resolution 4, Autåorizing the Issuance and Sale ofNot to
Ëxceed $215,000,000 State of Wisconsin Transpoúation
Revenue Obligations

Date ofAdoptio¡

Imuary 22, 1998

Ma¡ch 19, 1998

November 17. 2004

February 16, 2005

November 17,2004

Juno 28, 2006

May 17,2006

Ap¡il 16, 2008

April 15,2009

QB\31r44382.2



Name ofBonds

State of Wisconsin
Transportation Revenue
Bonds, 2009 Series B
(Taxable), Dated October I,
2009

Stâte of Wisconsin
Transportation Revenue
Bonds,2010 Series A, Dâted
December 9, 2010

State of Wisconsin
Transportation Revenue
Bonds,2010 Series B
(Taxable), Dated
December 9, 2010

State of Wisconsin
Transportation Revenue
Bonds, 2012 Se¡ies 1, Dated
Á,.pril25,2012

State of lryisconsin
TrÂnsport¡tion Revenue
Bonds, 2012 Series 2, Dated
Jurc28,2012

St¡te of Wisconsin
Transportation Revenue
Bonds,2013 Series 1, dated
March 6,2013

St¡te of Wisconsin
Transportation Revenue
Bonds,2014 Series 1, dated
Apríl23,2014

Resolutions

General Resolution

2009 State of Wisconsin Building Commission Resolution
4, Authorizing the Issuance and Sale ofNot to Exceed
$215,000,000 State of Wisconsin Tra¡spoÍalion Revenue

Obligations

CeDeral Resolution

2010 State of Wisco¡rsin Building Commission Resolution
7, Authorizing the lssuarce and Sale ofNot to Exceed

$352,805,000 Stat€ of Wisconsin Tmnspo¡t¿tion Revenue

Obligations

General Resolution

2010 Stale of Wisconsin Building Commission
Resolution 7, Authorizing the lssuance and Sale ofNot to
Exceed $352,805,000 State of WisconsiD Transpofation
Revenue Obligations

General Resolution

201 I State of wisconsin Building Commission
Resolution 15, Authorizing tåe Issuance and Sale ofNot to
Exceed $200,000,000 State of Wisconsin Transportation
Revenue Obligations

2012 State of wisconsin Building Commission
Resolution 5, Autho¡izing the Issuance and Sale ofNot to
Exceed $250,000,000 State of Wisconsin T¡anspo¡tation
Revenue Refunding Bonds

Generul Resolution

2012 Smte of r,Visconsin Buildi¡g Commission
Resolution 8, Authorizing the Issuance and Sale ofNot to
Exceed $250,000,000 State of Wisconsin Transportation
Revenue Refunding Bonds

Gefleral Rèsolution

2012 State of Wisconsin Building Commission
Resolutior 13, Authorizing the Issuance and Sale ofNot to
Exceed $275,000,000 Stat€ of Wiscoflsin Transportation
Revenue Obligations

2012 State of Wisconsin Bùilding Commission
Resolutiotr 14, Authorizing the Issuance and Sale ofNot to
Exceed $375,000,000 State of Wisconsir T¡anspoltation
Revenue Refi.rading Bonds

Gene¡al Resolution

2013 State of Wisçolsin Building Commission
Resolìrtion 12, Authorizing the Issuançe and Sale ofNot to
Ëxceed $375,000,000 State of Wisconsin Tra¡sportation
Revenue Refirnding Obligations

2014 State of Wisconsin Building Commrssron
Resolution 2, Authorizing the Issuance and Sale ofNot to
Exceed $300,000,000 State of Wisconsin T¡aûsportation
Revenue Obligations

Date of Adoption

April 15, 2009

May 19,2010

May 19,2010

November I 6, 20 I 1

February 15,2012

May 16,2012

December 12, 2012

December 12, 2012

Decombe¡ I l, 2013

Maxch 5,2014

QB\31144382.2



EXHIBIT II

DESCRIPTION OF REFTINDED BONDS

Principal Amount
Interest

Rate

5.00o/o

5.00
5.00
5.00
5.00

5.00
5.00
5.00

07lïtD0t9
0710U2020

0710112021

0710112022

07101/2023
07101D024

07 /0U202s
07 /01/2026

0710y2018
0710U2018
07 t01t2018

07101.12018

07/01n0t8
0710112018

0710y2018
0710t/2018

Call

100%
100

100

100

100

100

100

100

Maturity
Date CUSIP Call Date Price

2007 Series A

2008 Series A

$ 18,340,000

$101,215,000

$ 8,680,000

9,115,000
9,570,000

10,045,000
10,550,000

11,075,000
11,630,000
12.210.000

97'1123 XNI5
977123 )C{3
977r23 XPg
977123 XQ6
977123 XRl
9'17123 XS2
97'1t23 XTO
9'1'7123 ñJ7

4.2s% 07/0112027 977123 WAz 07101/2015 100%



EXHIBITIII

GOVERNMENT SECURITIES

(see attached Trade C onfirmations)
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És6tlsh6d 1945

I l0 E- 59IN SIREET, Nê'¡r Yolt IY 1O!¿2

w|Lcrn ùM
212-610-2141

Cantor ß'itzgerøtrd. & Co. IHANK YOU ... tor lêttjng u6 sêrve you.
Amoùr¡t due or securlties due müst be rècelved ìn our olfica on or befoÞ settlement
date shown below. Bela¡n this o.iginal for yDul reclrds and tax purposes.

POSSIBLE DUPLICATE CONFIRMATION

NC86422Ð

STATE OF WSCONSIN TRANSPORÍATION
ESCRÕW 2014 SËR|ÊS 2
CVO STATE OF WISCONSIN
ATTN: KATHY CoK¡c
101 EAST W'LSON STREET l []TII FLOOR
MAD¡SON W 53707

EîW Dafë 1'110712014
7û0,1278

,l t ì4¡ciï,,i Nd Amount
USD

1,f13,032.14104.094188 1,t01,316.51 0.00 11,715,63 0.00 0.00

S.Æ¡ty É s-ójêd b frdeãl bxetd¡

It ¡¡ ågêed betvë.n Ca¡bl F@wìd ¿ Co., ¡Ìlni.tucing bþk€r çf ¿r'y), dd @storr€r a3 fo¡kÌÀE:

ßqùivnerÌls cflìå ¡bfoDEI ÀseÈ1ion olsqdri€s Dæ1.¡s,lm" úÞr€ âppl¡¡âùÞ.
(Ð THIS TÊANSACTION IS CONFIBMED WlH'THE UNDER TÂND¡NG T}IAT SEqJB|TIES PURCHASED AFE TO BE PAID FPR AI{Þ SESJAIr¡EA SOLD AE TO EE Dq.JVEFED. AT! ÌNANSACTIONS
AFE SUzuÐTTO THE ÊI,LES A¡ID CI)STOMS OFIHE INDUSTFY
(,3.) Ilìat Csñior F¡rzgÊlEid ¡ Co. rEt
ÊedJd¡¡6 lhBú nçdd d
(d) h ¡,Þ

CANTOR FITZGERAÌ¡ A CÔ. INST.

FED O21OæO'f 8 BK OF NYC/GANTOR

Drc 7311 / EUnOCLEAR 22434
ffic

thè Fepurdrås¿ d Êev!ße Fèpuld'8Ê€ TìãlEåcddr

IFTHE INFOqIÁA'IION IN THìS CONFIII¿À''ION IS LNIEBRECT

ofiÊr âl6!oæE Aìso, unlsB pÊqnÉlÍ b 
'!¡€iyed 

by üE trtttH¡t daÞ slo¡tì, ¡nl8lÞd d rl¡. æñt Erê, ßay b€ oÞ'geú

rêPoft of stãbfiì*r! to 0ìè crlsloíÞr ty 
'rEl 

o¡ oÈêftÈ6€,

pEpèry, d oÍ¡erliñi¡ål ¡nþrnã¡¡oÂ It lûæd r¡pon opHd qüy a¡d CsnLr ñÞréBld & Co ãE hÉ6 l|o 
'Þsp@sùi¡V.

cþs€ th¡s ùE rsacüon l.lpon t8¡lul! ofrhé @6tolFer b iên(br flch depodl .

ü¡al aæct y¡el4 hdldñg êsúr¡sÞd y,ê14 udghted år€râgê ffè, rnd pËpârn4ú a"$r¡diors æ d,/Þ¡lâþle üp6¡ì Þquêst.

{17.) Wbã acli¡g ¡n muiiple capæiües, d@ûr ÉgE d!'q Ihè muFer¡icn arrl capåo¡y â€ ¡lailabb uÞd Êqu61

åltbct i{êld Þpresenþd. Àddlüod ¡¡tomsüao aw¡låbl. Ð6 ßqùest

{t2J l¡ê ê.asllon ol hEdtlÍo¡l cus¡!.n€. and id!|lûdúìal !Þâ 6dÊE ù â not heË b¿s¡!¡, you egrsê t¡ât Men you pb!€ qlcà oKters, ß rq'

fie!) Canba F¡2!€rdd ¡¡ å menbêr d thé Sêúi¡ì* l¡vêElor Pþiecl¡on Co¡porafor¡ (SIFC) ånd Franciã, lñdusrry F€gûlsþry AJ'þdly (FINBÄ).

{ld) Bdrgrs iñr¡¡d¡ôD h prwlded bæed on !Þod rdliì Íìqdry of ld€dêd so¡¡¡Ee¡¡ br¡t fe acd.¡".l, or coÍTlête¡s ønor bè guårå¡rÞåd.

côn¡Íìon cø!!l wilh BGC Pûûæ,¡nc rBGCÞ').

Codes-See Baok for

75004U/8 1 G7047 2 11tþ612014 12J10nA14 Ì.¡Y cc

Yot¡
Bought

1058000 912828NK2 U S TRE¡€URY NOTE 2.500 063017 cPR 2.5
DTD:0d3CV10

06¡3C/17

Frn31 Sì*úa¡d Be!ôrt4



7-9 0ûì!fT'"Ê63.s!.at

? Rsûit b Cld@.- lFdê &rlildè
¡.

có¡dìtl! w¡¡it tliIkDAcnlì
,. A¡ þirüiple boÍgbr úto¡¿¡,¡d lrúúri6 Þ EF*ali. urùq¡/tndrls! úcoeúdù

4. ¡¡,Ä!qi Id bd[ tÍJo t¡d dlE ald û¡ÉÚù ld FDû:5!dr i @ix!i.ù
ú. Þ¿dc *ørcl r ¡¡iú'Þ¿l úd Äsdllr¡dû åËôl !t Ðo'¡cr (e Ðl! !Ð
D. As A¡ôf æ BÒüJhr d S.¡ld Ðd t¡stu fæ qrÊ¡¡r ¡ @i$¡r
t ¡.blÞ* qñcipll.ld ll8¡liuf..¡¡?¡Ëdt x (1@drlrd|{ì-rl'ìr

Àtli! lúã¡Lrl ltr ûiù {* tÞÞcliú vù E æ!là¡
lN.r Ycd Sto.¡ E r.¡EtEÞ Js
2, ¡æi@ stõ* ExdEgÊ, lÈ,

t úiÉsû BoId oplidE¡{ù{,s! ie

N. OPcüê Coú¡tlf¿¡scC
Olhqd¡*rt øilcs álrl¡llê r!!úeqlEt

Adötiûå¡ Mui.iriri Di*l6qè
Mmicipal Setilìs Trus¡a¡ú¡: di*lo$r. otnìè Mtr¡ !d. ¡¡ó soE. !d !'û!ûr of æJ l!¡Mc¡¡¡iú EÉi!Èd
6 to b. ¡ÊcÀ,!d Aün $y Þr.s@ où!r- lhù dE @lôG eiÙ be ¡vlil¡bl¿to cus(ffi ùTd tiû6 r¿gudt q,ù.o

Cr'!c. Ërzgdld & Cr., EG cithú r¡ .gdl ftr thc c¡sìoûE(.t ¿¡ sg¿t¡ttur bolh thè àßrÀG dd i¡oüxr ps¡ôG

hbËrie oasiiü¡ cdñfm¡, ¡r¡ry

Ð. ïú¡e( @d sbb

D. RdT Ditu!@ CIE *¡l Il@E( úd ¡ldil

I ll.u ír s*id ldiûu.dd ! Hold fc Scid ûrstrslion!

ar1 Êlêctoû;c veEior of, t¡e Of€dng Doc!ûq¡'tãticq ptèpa:ed ¡y ar issleü/Gùårs-Elof PL¿sè viú! flc
inccrporatd þ rcfeæncc ia ar Issuet or citdaotôf''s Off¿ri¡g ÐocùÉÊrú¿ti6 aIÞ âlso aÌziàblê âpp¡opri¡t! luuicly àcasssiuê h¡er¡é î¡Êbsitê,"

Hol!êL.É¡3 BaDk ìtÞ]'lwwY'.f LItof,coû

Ddfsecrritíerl¡üp/{,wç,fao¡icmaacom/¡n¿.'las/rLtdindcxþolþ=Debt+Scouitics
MBs s€cürities: bttp/q,*rrfå¡¡i€Í¡e,co¡r¡/xobsii¡derjhbl?Fì4or€agÈBactEd+s€dr¡ities

RdêFål NatioEâl \{ortgaseÆsociåtioô Gs!¡i¿ l,fåe):

là¡¡n Ctedit hüpr/vr¡rwfâ@orEdirfcb.co6

Dekseauities htç:l/www.&cddie$âccort/d¿bi/
Morg¿g¿ ãeouities üÞr//*ivw.freddb¡nc.cor/mld

LoÂs Mortgagc Corpo¡rticû (füddi. I{âc)

N¡tio¡al MortgågeÀssociÂticd(Giuic I{åè} htttr//wçsrgi¡li€Eae.goi'/i eSolsi iEvelss.asP?Sectiou=Iaveson

a Distùrtioo Pc¡iod, ]Þ[ bave tle ighr to req!È4 å pdúed copy ot the Otreriry Doq¡øeotârio!.
or wisù to ohåi¡ a prbtcd cc?y, pleasÊ coûtåd yo$- rÊgisqÞd ¡eP,:tsè¡tariv€."assisrrlce i¡r tocadng t¡e electroÞic yeßìm

trs EAIl.s CITÄRGE TRADII{G PRâCT¡CE PT)3LISEED BY TMPG ,C.ND SIFÀ{AÄT

ScoÌities Disdo$æ
offciål i¿ po¡table doculrell forûa¡ EDÐ, pleåsê visí! www..Ern&msrb.cEg <lr¡p/wv/w.egnu¿Ígr'b.ô[g>.

furtler assistaacc ia locaing tle docû¡rcot ol r€quiÞ ¿

you tüat if 1úc quåltity of sècì¡ities bEiag sold i8 lÌelott
plj,êi¿¡l copy, de¿sc coûtå4t yot¡¡ ûtlo rePre¡ênlative'

ùÊ mi¡ìmtrE dÈtroEi¡âtioo for lhe issù€, tlis may Âdvelsely

úe liquidity of ùc positio¡ Ell.eg )'gìr har¡¿ otlìe¡ eec¡ui¡ic¡ f¡om tle issue that câ¡ codrbinÊd Èâch rle lninitule denomin¡tiotr.



Cúntor þ'r.tzgerøld &. Co. .l HANK YOU ... icr letling us seûe you.
Amounl due or secu¡itiss due must be recaiv€d ¡n ouf gfica on or bêfore setiemgnl
date shown below, Betajn this or¡glnal for yol¡r records and tû purposès.

POSSIBLE DUPUCATE CONFIRMATION

NC 864220

Eslàblishêd l9¡5
l'io Ê 59¡Ï STEEET, Nêrv Y6rk NY 1 0022

*'tw,Øtø-@m
2t2-6tF2440

STATE OF WSCONSIN TRANSPORTATON
ESCROW 2014 SERIES 2
C;/O STATÉ OF WSCONSIN
ATTN: KATHY coKlc
1 OI EAST WILSON STREET 1 OTH FLOOR
MADTSON W| 53707

.:ri .' lj. :.;i-il.:i..,:l
i:"SÞte T¡it,¡nten4st =r,¡ ; Net Añount

USD
1,057 ,170.12101.675397 '1,050,306-85 0.00 6,863.27 0.00 0.00

CÂNTOR FT|ZGERAID & CO. INST.

FED O2IOOOO1A BK OF NiC./CÀNTôFì
DTC 73r 1 / EUROCTEAR 22434

IF TIIE INFOBM^'IION IN THIS CONNFiVIATION 15 ¡NCORBECI
. PLEASE NONÊY US TMMED¡AIAY

It ¡s agræd bárveâ CãrùrFr:96Ârrd ¿ Co., ¡nrþd¡xt! br!&Èr 0tùÐ, ãhd o{gol¡l ræ fo{cf¡s:

r3quù€ñ6¡b oltf'ê Nsì¡oGl Assorist¡on of Sêcu¡tlès Þêål€r!, l¡c. vtR âpdÌs€bþ,

AFE ST.tsJEOTTO]HE Ft,t.ES AND CUSTOMS OF'THE II.{OUSTÍII.

Ênlty Date 1110712014

8alê ¡¡y ôr al secLliües sôlrl b4 ¡ot rs.dvÉd nþm t.hê ðÉdner for ddiEy.
(Ð ln d¡€ ¡íÉií¡ ol ¡êcdvfu prymrú torlhè êêcurùrs punå¡!èd ùè¡€ !€.rJ¡njê€ æ or mey þ6 h¡Þothècãr€d ündã dEudEbæes r,Ìidì slll peñlt cornl¡g&! thùèol wiô ss$niB rarÌbd fd rlE aclr;wt c{
olìer cl¡sbrßÈ Al€o, !r à35 Þ¡)r¡red b lacoôúEd Þy lìe FÃrÍEÌt dâte êho!û! eúer€5r at8ìå cnrEñt ¡rúê, rÍât !e .lBEed.

reÞdr û slÀþmêñr lo ñÊ d¡bfllù by mal 4 õtr€Bt€e.

ptDpêny. d ahø Snttar hfomutþ[ ls Þâsed upon.rìn'þn oùand Cãnt]¡ FlÞgãråld È Ca ssE ¡.! 
'lo 

BsF.rshttny.

tumMed llpo crl$dnêis ur¡dn Êquã6!
(&) fte clslomer si! prmptt pÊy ô.(þ!vEr, h good @¡vsy þlrn b cå'llor FizgêEld & Co. ary rô,id€rìd. htsrÊé or dlmjb|llbñ whgrñâr h cêsh, Eùorrt, fui¡b orcúêr pttrpB!,, rec{tvêd byü'€ clsbn* ãn6r a

ffic

Codes-Sog Back irr E planatlons

iir,il+:

7500427a 1 G7048 2 11n6m14 12t1DnU1 NY cc

You
Bought

't 0æ000 912828QR4 U S TREASURY NO'TE 
'.500 

063016 cPR 1.s
DTD: 06ßfrl l

06/30i'16

Eatè h raê hy thÊ custener belorê rl Ðëdlvldãìd. êeintàld, of acd¡ùùl0on
pel úììch coold åtlhêt yiâld

{l¿) For lnsltû16¡át @úorElE and in ütldonal slz€ oÌd€rÉr T.i fadl¡íè r¡e å,€qltis'r ot hsütuttmåt sEtsner ând bdjtuldlar sÞè oRlor€ on a noi h€tl Þa.ds. )¡r¡u age6 th¿t sheì yDlr Dhca sudì Ddds, m ltlåy
trada lor6¡¡r&¡n a¡cor.d

r tE6ê ¡?q/ß¡rsìts üle tßn*dd ¡s suqed, o. shãllbe cÐc6tod r.urù sldtang€ orasgÈ¡atiùì Èâll so dêtêmhe- Cånltr FÌqÊràtd
closè ¡hÈ lansâdim upon faüu¡Þ of lhe êusroG þ UÈ€. sEh .lepeL
(18,) For ¡n æet-backsd Á€clrfiy (e,g- Ctrit, FNMA FHL q or GN[{A), ülê acnid yþld ÍEtry¿ry ¡cDodñg bthÞ ãÞ d¡t¡th üìê und.dyjÌ¡
lr¡d afèct iêld, hdudìng €sttnaled yidd, w€ighÈd rye'a!€ llè snd prqâyñên åssn¡püons ¡f! åyÀ¡b¡tå çon ÞqüêsL
(r7) \ÀAå act!¡g ¡n mulÞ16 c€pacnÞ!, dêta¡ls regar&E rhè Énüìr¡íon å¡d .aFâdV ârë ?v¿iËùts Wqî rE$rè!i.

lhe Bep!ßhæe or Eâvsr€€ FâpùtchaÞ TÞ¡aãcl¡o6.

è.f¡mon ølrfd wi¡h BGc Paíñæ.he (tsêcP1.

(r8.)
(1{)
(r5,)

FaiEÊ htuÌnålioÍ b plovbêd bã*d o¡ !Þod àü hqulry of s€Þctêd s¡uceq h¡ tE ærrlcy d compþt€rìêss c.ãùþi
WhH lsèìæd orìallèn DEt bú€d TB¡så.{ionå. lì. ¡fomâl¡ñ co.lbtEd he.ein is ñ €eimæ bâsêd upm ffir¡Ef6n å\,Eþb¡sdñeÛledyúcûdei lùé ûìal t$¡Ê€ $n be ld$adàd râ-you sirã

FegulâÞy Àrhor,V {FINFA}.

.ùtåjnãÞle upo¡ Ès¡ê or dåjtuÞry. sudr t ån6a¿ltons $d bå sÉüêd at liJô Éìé, Þhce a¡rd h Êuöh rnã¡ng and Þt del€nnhd Þylhå €xcìã¡ge or 5ssiåridt to

FimSl Slãnd.ld ¡lèvÉ14



I'
LM6È't

S.l¡t
¡. R@n tô C1rd6!¡- IL¡. fslÏòdl

r ndd ftr S!€i.llEùuoliø¡

,{ddiüontl Mùnldpål Ði*loBæ

EÐrlnõG- dBF.ù¡ Cæitlio¡ti ffÂlt

4, Ástgr& fù b.ô ñùlEuI ¡d¡q áltl Ir¡aådie Id eBÉÐb a AMiBiù
I 1þ1. ødd B ?¡iæiFùl @.1¡{s¡l ùd/.r¡961 Íú udb{ (s NL l?)
.D. Ar A3o! ù. BoútÞ d SÒld dd tuldim (E qÉdt¡ ¡ @E¡JÐ
L ¡i*l¡5! Ikiæi!¡ i¡d ÙÛdiu lccEÞÉÈür. coEôn,¡ùùp¡\"iÈ¡'

¡rtld ¡lfr¡tct lù sl'¡!h l¡.lt'à¡É¿trM r$ [t@r.d
lNcl' Yoe Si6lh.å¡¡¡s. ,!4
Z ,AÞ5i@ Sn!¡¡!e¡6gÊ, !8.

5, C-hiczêù Bo¡¡d O?d6 rr.ó{'Ce iE

N, OE6t Coú,tdli¡Sc¡
oÍEDd4 ód.¡ ¿iã¡b¡L !P.!ì tlgGd

Mùricib¡I Søridcc Tru$ctioç disito$!'Ê trthe øúB dd¿ ¡rd 6(xft Ðd 
'¡mnt 

d 4v rcúùdllion @ited
or lo ú ß'nvcd f-d dy paloll où4 der tb! costrü¡ witl bê lvùl¡¡Þ lo cusro@ rpotr eritÌ¿! Eq!Èt u,h!¡

c'i!o. EÞg¡D¡d ¡¿ Ca. ¡6! ciúE a¡ ¡gã¡! ftr tù¿ @stoÐr cr â! tg.û! to boö¡ tb! ã¡nor$ø led ,!¡¡lF !è¡ú

¡- tlold tr Stcci.l !utlr.d6

elea¡rûûic velsioD oFeriûg Docùr¡!û¡atìoD üsed b€¡ow.

docuúeßE iÞctrporâled by referE¡co i¡ úè ålso arâfåblê o¡ tùe approÍEi¡t¿ publicly acclssiblè i¡rlfDa qÞbsite."

Rd€rÀl Nati6¡1 Mdrggc,{ssotialio¡ €arDicMac)l

h!Þ:/iwwri¡.lhlLolcoa

D¿t!sccûitiâsbttS¡/q¡wwfa!¡ieù'Þe-coÈo/rs¿tkÉfe'dctdirde:ltùot?P=Dèh+Sê@dri€s
IfBs scû¡xlied h$p:¡^rwülfa!¡ic¡DåecoÉ/mNiDdÐ'jllrml?P=Mor¡gågtBåtþd+secudti€s

Ï,1.p//www.farncredjt-iTchì:om

Dêbt €êc¡tlities btÞri itr'¡r.freldieEåc.c¡lddekl
trtstgage sêo[iriês bEpJirewrtúeddierac coÐtnbs/

htp://vmrt gindcnaa gov/ìm cstors/i{Yesto,É.âsp?Seclioi=I¡v.siors

ÈdÊrål HoEê Lo6¡ Àdûtgage Co¡poræion (Ead¡ie L'fac)

Govcllr¡ß¡t Na¡iotrâl Morrgg€ Association (Gin¡i. MaeÌ

copv ofthc Otredng Ðoam€r¡t licß,
regisrend.repesenative"

SECURITIES EÀtr,S CHARGETRAÐNG PRATIICE PUBUSHED BY TMPç AND SIFMAÂT

EJE 31Rw 0412



E5¡¡b¡irh6d t945
tl! E 59TH STFEÊÌ, N€r Yolk NY I üt22
vtt-tr.cøtlù.ætn
212-õ1È24,f¡

STATE OF WSCONSIN TPANSPORTATON
ESCROW 2014 SERTES 2
CYO STATE OF WISCONSIN
ATTN: KATHY COKIC
lOI EASTWLSON STREET IO]H FLOOR
MAÐISON W 53707

Cøntor þ'itzgerøld & Co.

Enþ Date 111072014

TIIANK YOU ... for letting us sèrve you,
Amouri due or secudlíês duê must be receivsd ìn our officB on of before setllemeñt
daþ shown below. Betaln thls odginal for youf records arid t¡x purposes.

POSSIBLE DUPUCATE CONFIRMATION

NC æ4720

7gu27E

Nd Amount
USD

'1,062,7n 3598.300045 1,059,219,48 0.00 3,557,87 0.00 0-00

CANTOR FÍTZGEFÆÞ & CO. INST,

FED O2'fOOOOIS BK OF NYC,/CANTOR
DTC 731 1 ./ zuÊOC1-EAR 22434

ffi
lF'ÊE INFOF¡'ATION IN'IIIS CONFIFìIATION IS INCOAFECT

PLEASE NO-nFY US IMMEDìATETY

ê) Ì}IIS'IRANSACNON E @NNRMED vvIIII TIIÊ UNDERSIANDING I}IAT SECUFITIÊS PUBCIIASEÐ ARE fO BE PAID FOF ANI' gEC{JTìI|ES SOi-D AFE TO BE DELIVEFED. ALI IFANS,ôCTICìNS
ABE SUBJFCT TO THE AlnES AND CUSTOì|S OF l]{E INOUSIRY-

olhù cuslofiêri Also, unl€ss pãyherf Ê rE rÉd ùy th. p6yr¡ñt dEtÊ shôwn, trtêÞrt ãt lhê dfrÈnt BtE, na¡r bo chârgád-

pbpêiry, 0r oôs slrrlâ¡ lrìbrndbn, B b¿s€d ùpÐ opi'ion dìt ø)d Cdbr Frug€¡ãld & Co. as1mes rìo rèspo¡¡siliny,

tumlshed lp6n 4t .rleiÞ üüâl rcqi¡€st
(8.) nìé cr¡.{omerwtr prMpty pq or de¡ve., h good lom lo Cfior FùSmìd & Co. âny dMde,n, túerâs or dirùibd¡Ð úehêl h €sô, stoch ¡lla¡b d cü€r !¡qe¡ty, rEcêôvêd ry üÈ Grstonsr dtâr ¡

(10,) Cåi¡or Ftzg€|gld ¿ Co. and/ôr fts EpÉHEd\,€s, hd¡¡ng inùtdl¡ciìg bokål5, nãy nþn tll¡È ù, tirD€ hÀvê a ldB d shdr po6fim ånd bùy or sdt !.ddiè or nÈ tssg.

Code+Se€ Back for Eslanations

750cø.278 1 . G704S 2 11¡OE;12014

:.: :j . 
i:. r l'.,é¡i.¡.

12110t2014

;-F*;=!!;:i:==
+ qÞliverv]fisiji¡çli

l{Y

You
Bouglrt

1071000 912828UÊ8 u s TREAS NOTE 0.750 12l31i17 CPR: 0.75
Dm.-12t31h2

12J31t17

do* tlì]s lã'sâr*'Èl upø lalbr€ ot tt¡e clrsr.fi6l r9 !Bnd* ru.ù dàpoEtt

Ohþhál Face ol üìé 6€cujdêss!Ðeq !l

dnñoñ.oîtrrl wih BGC Pârtrìers,lnc ( BGCF1.

FrrÃ?l Sla¡dùd Ê€v0s1¿
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Cøntor Fifzgerøli & Co.
Estru¡shed 1ð45

ãã5lÀa¿40

EnW Dà1e 1110712014

STATE OF WISCONSIN'TRANSPORTA'IION
ESCROW 2014 SERIES 2
C/O STATË OF WSCONSIN
AT'IN: KATHY coKlo
101 ËASTWLSON SÎREET IOTH FLOOR
MADISON W 53707

THANK YOU ... for ¡eting us sèrye you-
Amou¡t due or s€cudliæ due musi be Þceived in ow ofñce on or before setüement
da¡e shown beloi/y. ReÞin this odginalfo¡ iou¡ records a¡d tax purposes,

POSS¡BLE' DUPLICATE CONFIRMATION

NC 46.4'220

7flJ4278

lF ÌltE TNFOFüAT|où,¡ rN rl{rs CONFTBü.AÎoÀI tS ¡t€OFtBECt
PT-ËASË NôIIFY T'S

L'1¡¡;rr6U¡¡.¡¡¡"9$
1"c9.Ì Nd Amgunt

USD
52,365,835.05103.67S7 51,839,850.00 0.00 525,985"05 0.00 0.00

CANTOR HTZEERAT"D & CO. INST.
FËD OãmOO,18 8KöF NYQC,EMToR

DTC 7311 / zuFOO_EAR 22434
SPc

It l. âgre6d b€trêsì Cånlor m¡c€råld & Co., hl!úrc.klg b'bler (Í Ðyt ant cßios!€r aE tdbß:

ßqdr&nsnß Þl ùe Nå1ionål Assodalon oi Sedi¡ifeÈ DÊ¡bB, ln+ wtÞÈ åFFIiâhlÀ
(Z} THIS TBANSACNON ls CONFIFMED W¡TH THE UNDEN TANDING THAÎ SËCUf,MES PUFCHAS€D åFÊ TO BE PAD FOB AND SECUHNES SOLD ABE TO BE DEUVEBED, ÀTT ÌRAN9qCNONS
ÀRE SUEJECT TO THE RUIES AN9 CIJSTOMS OF fTE INDUSTRY.

r€o¿awd by lhê p-¡y¡Ðå¡t dÊtg dro¡î, iniåß$ âl ifìâ ãrdEût ¡úå, ßay b€ c.låEêû
(5.) Fepo¡ls of ü¡e sedrion and s1ãlÊnslrÊ ol üb âacoürt vil Þê côlrlodlr n nol oþþcted b !y cüsbmer h w!tìg, thê bmê¡ lrlüún ty¡o dâys, .rd the Hter wùlln te6 rhys
.êpdt or sbalænr b ttÞ aislof¡èr by mll d od,ìdrl66.
{6J lhatan hbÌÍlator¡ livën by C.¡tor FlÞ!€raid & Co. or iE rÐrÈfllaüv€ âs L ü¡s fnmidõloth.r.espø¡ùüy ol hdMr¿61s, tum6 ôl corpdåìm¡, or ã¡¡r EtuÉ d Þr¡.ÞÈcb o{ sbclc, børls of ûths
lropsty, or ôrher:ir¡lar ùfoñralion, ts ¡ssêd upú opinio¡ ont âñd Csñbr F¡E€lrid e Co. assl¡nes ro rå€ponêbt¡ù.
P.) lìe liæ of tlè 6xê.il!on d ú s t-.¡s¡dþn wit !e f¡rmtsl¡èd r¡lon ÈEirlrè¡,s Írifiên Þç¡e€L ¡t Ca¡û F.t2g€rstd & Co, aded ¡6 .u6þlie¡/5 âger¡t, üìê nnne of he oülêr pady b ôe lansdþa wt! be

sâle ls mdå !y t¡â cusôllÈr bëlo€ an s.dlvldend €x-hÞÞs¡, or ex¡tsùù¡rioÍ rÈì¡ã aPlìeuo þ suó di¡tdsod, tnrèr*l q lrisrjþiJ|ron,

(l0l glrfû FlttgÊtã¡d & Co, a¡dd ¡!s lEprEsêntãtiv€s, indu<fns inlpdflpq ÞE¡€'s, måy nlm {re to rime hale â lono or short pocdon and bw or sdt sæl¡llÈs ottnì6 bss.
(r'1.) T¡IE âEÞerl€nl shåll bê co¡rsülled h âæodañæ rdtl the la¡s oú tÌìe SnâlE of Nfl York

êloêê fìb lreEacù_oll u!.ñ-fâlþrÞ ol lhê dsb¡ner to trìdd 6l¡h d€ÐosiL

lhåt ÊleEt yJe!4 l¡rcluúrg êsúfÉtêd yid4 weþht€d aw€så tÍÊ, åfìú lrÉFay¡rên 3ssu'r¡pl¡oos aRl ilrãiabþ üpon ßque€t
(f?.) wllên ådir¡g li rulÈlè càpacl$es, üåls regâft¡ng ùe ¡ñur¡€rãtion rìd capåcty ae 4€Èbþ r¡pon rêq!êêr

It'è RèF chase or Fêw6è FèpuGhasè TlalEadion.

cffi coñùol t¡/¡Íì BGC Êra¡tieß,tnr, (EGCP.).

Cod€s-See Bad( for Explanet¡ons

,i..*øo;ir¿;iii: -iY1TÊde DatdÈ.i':il rriina¡r
75404278 I G7050 G 2 11t06t2014 12J10nOU NY cc

'. ..Ì:l .ir,,' ': -.' . :
::.r r.,:1Ort-arifûy,ì i-rii 1

You
Bougt{

50000000 9128280m u s rRËAsuRY NorE 2.375 063018 
8îfi oölí9,,,|
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Erp¡edd of sp¿r.¡ c@dlddà ¡t¡lt
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elect¡r,¡i. Ye¡sioû of the ar Iisùd/Gßr¿ntor. pleu"" viEhtlte intq¡et Iised below.

documeúts inccrpfta¡¡d by lef€{e¡c¿ i¡ ¡! ls$rer d Gû4rÂntø's årãilable otr åcces$.bl. illlend rÃ/€bsite'''
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75004n8 1 G7051 G 2 11n8/2014 12j1úm14 NY

;:::::--r. r,i"-

l-s.ii.r:.:ii] i !i
cc

Eì:;ËË
.l i-, l:ìr l',

,t:'¿àö;lllnr,ji'Lir+Til;ilÌ¡,i,iL¿iiilc9E;i''.¿+*,a,s,;ii:.Fj,,' !ir,;'.r.¡ìiti*;il:rl
:ii,.:i.¡,:::j:j:';,r. :You

Bor¡ght
33949000 912828Qm u s TRE¡,SuRY NoTE 2.375 i)6so18 cPR 2-375

Dm: 06,80/11
0d3q18

Eåtâblld!êC 1945

t10 Ê Sgll{ SIBÊ81, ¡¡ef, Ydl( NY l0@2
14\ev.út1b..coìt
a1È.51G2t40

Cøntor Fi.trgerøld & Ca. THANK YOU ..- br leting us serve yos-
Amount due or seqirides due rnust be rscoived h our office on or bêfore seülêmêr¡i
date showlì below. Betå¡n this origìnêJ for ygur rÞcords and tÊx purposes.

POSSIBLE DUPUCATE CONFI RMATION

¡'lC S64220

STATE OF WSCONSIN TRANSPORTATION
ESCROW 2014 SERIES 2
C/O STATE OF W|SCONSIN
ATTN: KATHY COKIC
lOI EASI WLSON STREET IOTH FLOOR
l¡,fADlSON W153707

Enùy Date I l/072014
75004eta

. --::,: x: j-.:j,t ji'ir-i,,

ir: i.'ii:;i Príixiril!ii:i:i
,i:i.: -Ì. i i:r J.::_ri:rr ¡

"r¡,.l'il. ieì¡itJgar .ir¡,,i ;; : ;' luisc.:+:. .
Net Arñount

USD
35,55s354.68103.6797 35,1Wp'1.35 0-00 357,'f33-33 0.00 0.00

Sé@íly b sbj*i b fêderâ¡ tãxãlton

CANTOR FIÎZGERALD & CO- INST.
FED M1MOO18 BK OF NYCJCAN'IOF

DTC 73fi / EUROCLEAR 22434
ffic

IFIHE INFOFMATION IN THIS CONFIFi¡ATON IS INCORBECT

ÞLEÃSÉ NÓI¡FY US IMMET'ÂIELY

It iè E!ù€od b€lwÊr| Cû¡tor Fi4Èllld e Cô., lñod.rchg bmler fú ey), úd ci¡srorEr aB tollou/s

EqiED€nls of üÈ N.atidE¡ r\s8:ision ol S€curniñ DÞåleß, ìnc. whqe åpllEðbb,

{¿) TÏIS TFÀI.JSCSNON 16 CONEAI,IED WlÏ THE UNDERSTANDING TTIAT SECUFITIES PUFCIIASED AAE ÌO BE PÀD FOR AND SECiJN¡TÊS SOÞ ANE TO BE OAJVEBED. À¡I TFANÊCOTONS
AFE SI-E.JECT TO THE RUI.ES AND CUSTOMS OF TIIE INDUSTBY.

ÞÞorl or *ãÞlrìs¡l to the dstoher by mail or olhFoi:É.

plopsly, or oùi* êlmfâr hto¡nrdiorl b bæ¡l upon o{t¡¡ôlr ofty âôd Caür Ft4*ld ¿ Cõ. arsrnes no rEÐonsjbi¡y.

tumldlsd upon (rlêtomâi8 \r¡rlter¡ reqtlEt

sâI. IE mâdè Þy û€ cuaþmÈr b!6re ån êl{h,ideod, *i¡ÈÈL or €x-dfuDubn dãlê ãpp'icEHe ro sct¡ divids¡d, ÌlleÞd oa disûrtrdo¡ì.

Itsde lor oür nñ åÞoo¡ d prics €$ral to d bEbr ùh3n rh€ p¡lc€s d u¡b,clì 
'¡r€ 

¡Iêculå ltìe¡å o¡dn AI
{13.) Cdror Flzgê¡åld b a menbs
{14) FåliñEs hfodd¡on b FDvid€d ba!êd on lood &ili lrqd¡y ot seÞded

ùàos llqulFe¡€nþ tlê t¡Ðsactþn ¡s ãl¡û84 d shål F .anceÞd t 6æh $chñgê
âDÜor prEP€¡ly â! debihtìed by üè e,û$â¡ge or ålecidjm þ
dÐa¡d deposlts b seclrè ú¡B !ãnsâcüoô ad eseNes f,\s dltìt to

clo6ê lhh lãnså.don upon laÍe of the oustor¿€r b tsrd8r suú dêpo€li

tbât ãtu yìel¿ hctdlrE €d¡Ìebd yl€ld, adohÞ'll sveêg€ ilb, s¡d p!€plyEErt .lsümptl¿ns åre eil€ble ¡poÍ FquÊGt
(17) Wren lcþE ¡n lnllliiple câpaciües, ddals E€á¡dirE ñ€ l€rxrneãio¡ì arfl capådv arè aErabh upon ßquar,

lhâ Rspüdìæè ôr Fe\arÊa ÊÊølchâe Iñ¡*tid

ôôdmdl conbd !,!r'rh BGO Pâûnêls,fr¡c. fACCFlj
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httF,riwli¡p. giDrieEå¿ gor,{¡vesbrditrvesþ¡*asP?s€clioÀ=travcs1c33

Homc I-o3¡ Mcrtgagr Co¡porâiio¡ (trtddic n4?c)

MoúgageA.sociåtioû (Girde !'tåÊÌ

d'¡d¡g å Dilr'bûtioô Perio4 5lcr [ave tl¡. ¡ig¡t þ rËqEes â pfuþd col¡y of tbe Otrêd[€ Do(meÐtdice-

o¡t*i ¡ p¡iste¿ cq:y, pl"a¡è coDtad Jloì]r Egist {Ed &pÑse¡tåtivei¡ locåting the electonic trsion or ïri,gh o

secl{i¿ies Disclos!¡r
vieit w$1.¿rt$¿iú¡¡horg <ÌEF r'vr'ww..Ðlfl t.Úsrb_org>'

obtain ofncial ståt€¡Eert in poftable docr¡lce¡¡t forEal (IDÐ, ple.s!¿

fi¡.rtbe¡ á-\sisracê ln locati¡g the doo¡t1Etr¡ recnirc a ph¡sicâ! c!py, plÉ¿Âc cortåct yoü ûrm tepreseü¡rrvê'

iri ;¡-.ii d"¡omí*ti* for tlÉ iscre, this Íråy âdYersclyt¡a¡ iftte quan¡ity cf secìritiès bd¡g sold is
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trru,cût!ûrom
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Ênt¡y Date 1110712014

STATÉ OF WSCONS'N TRANSPORTATION
ESCROW 2014 SERIES 2
C/O STATE OF WSCONSIN
ATTN: KAIHY coKlc
101 EAST W¡LSON S'IREET 1O.tlI FLOOR
MÀDISON W 53?07

I itANl\ YUU ,.. 10¡ Þ$ng us servê y0u.
be raceived in our office on or bêforq setlement

dalê shown below. Rehin thi.s qrig¡na¡ for you¡ r6cords ând tax purposes,

POSSIBLE DUPLICATE CONFIRMATION

NCæ4220

fûo4ztâ

]Fì}IE 
'NFOFMATIOI{ 

IN IHIS CONFIBMAÎON IS I¡¡CC1RFECT

GqNTOR FITZGERAID & CO. INSÍ.
FED @1OOOO18 BKOF NYCr'C{NTOF

DTC 731 1 / EUROCLEAR 22434
tu

It ¡s â!rèe! bêtw*$ CâJìùô¡ FÞgeÊld & Cô.t hüÞduûtì! broktr ü âiy), â¡d dsrori€rås lonos,ã

Èquiûìã,ts of rì¡è Nájond Âsoc¡Êlor ol SêGlri¡ea D6brq hc. llÌhers åppllcâ¡Þ.

12) ]HO 'INAISTCNOI F COI{FIFMEDWÍTiITF€ UNDEBSTANDNE ft{AT SECUBMES PURCHÀAED ABEIO 8E PAID FOA AND SÊqJRMES SOI.Þ ÁRE TO gE DE¡VEBED, AIITFANSÀqNO S
ARE SUÈJrcT]Þ THE TIJLES AND CUSTOMS OF 1TIE ¡NO{.]SIRY.

wholê or in pat b,y solürg t¡ì€

(5J B€porß ol ù6 Þ€4nin of ordsÊ ãnd ¡breñëñb of tfiÈ .æo.r! Mi b€ c¡rd$i€ t nol obiscte.l lo ¡y aßiomer h ï¡Ìing. tÞ lûrner w|nin tyro &yÉ, ârld rhè lãns sill¡ teo days at¡âr ¡orwûûg srrDâ
epci sslãlen€nl to tlÞ @arør by ñ¡ìl d ôth4rba
(6J ftd an hþ¡måtion giE by Cåntor Fr@e¡åld & C'0. or ltÊ lElrèHraäve a5 b üì€ fnanclår o. ¡4tât olsbck*b dsorotì8
popen¡r, or oÛs sihlar hfr:rnatiorl ¡Ë bas€d uF!í oph¡or¡ onty ad @nbf FÈc€Etd ¡ oo. as$mss

tuDbhéd upon ôldotreiE wrien lEqB*,

sab b fra¡b !y h€ ã¡sloEr Þþl¡ ar¡ 8(dvitþr¡d, !¡-lnÞfÊÊl or ðdi¡trtbo!.n d# ¿eDliÉb¡e 1o $on {t¡/¡lÊfld, hbr€4 or ¡tstrbutioL

(10.) ca¡ior F¡ÞleEld & Cð. .nil/or ¡E ¡eprp.rentdìrEqlncludhg.b!¡û¡in€ bl!re'B, ñtsI tu'!ìhc b t¡Ìã ¡ãvâ e to,tg or *,sr pætüd¡ ãrd ,y

{13.J Câr¡tor FÞga"âld h â Í¡sìbd ol t¡E Seqnlües lix€úor Probclion CoDorãnôn (sPC) and Flnànjál ln&sry Fsg.¡hrory A¡hoùy {FË{BA)-
(1,t.) Eâ!ng! hbnf¡arlon b prDv¡dåd bâ!€d ôn gôod fail¡ ¡14iy oa ss,åcd Èorrôe€, !ür !s .dÞcy o. cø@terêf¡* cãnnðr bå luarånÞsd,

cLså ùb la¡s!¡t¡on upon fu¡lùÞ oi tha cì'btorìef lo þoér srró degosl,

úiå4 àtH yrel4 ¡ndud'rg êÈri¡îsùed yÞ¡d, rdg¡tsd aÆgè frq ar¡d pêpaymnt aËsurÉioßs ã¡E år,êtâÞtå l+o¡ Êqrat
(17.) Vú'tl åcliñs ¡D mulfP|ê capâcÌìs€. dãtBjlÈ rqârdng ¿hê ÈrußÞllon arid cåpaãry å¡ê a\.åtìâbtå r¡pôn rÊqlè!¿

ir¡è BåpolEnaÂ€ 4 Rev*e FeËÈnas8 Tìãtsåcüoll.

c.r¡hd cofìtfoirih BGc Parrm,lÈ (€GcP).

Codes-See Back for Eplanat¡ons

: nntl.t
7û04274 1 G7045 G 2 11t6t2|ß 12110t2014 NY GC

,''ii¡Ïlt ;..iF,rit,rns4iid'*l'.î,!'ri:F$i,li¡idliilffi ?TiYou
Bought

102200c si2828PM6 u s TREASURY NOTE 2:125 123115
-cPR 

212s
DIDi 12.81h0

12t31t1s

'102.035447 1,042,æ227 0-00 9,619.44 0.00 0.00

Net Amourt
usD

1,0s2121.71
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ó, Tnd;!þt¿d rrlriúi¡ál ¿Dd Aedr' ur¡/ù +r¡l fd t¡¡ó.t (E !¡i! l7)
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FÂtrs CITARGETR.ADINO PRACfiCE PIJBLISHED BY TMPG AXD SIFIúAAT

Diec.lNür€
çwÍ,.e!ìa¿sìsb.@g <ÌÉ!F l/uv/ìt €N¡Ea-Dsrb.org>

obtaiÃ 'I oftci¡l std€oe¡Îitr po¡table docû¡elt foúßt (IDÐ, pt¡âse viBit

rEoüirÊ ñüthcr assìstânce i¡ locâtilg the docDúett or

bflm you tbat if tbe quandty of Èe.cltilies beiDg sold
le4ùi¡p . pbl¡sicd capt
is bclow tle tbiriml6t

please cotrtåctyou¡ ñrm rePresê¡¡atfu ê"

denoniration fo¡ the issuc, ¡his n'I¡y ådve$ely

liquidit, of drc positto¡ !¡l€s9 ]Þu havê othcr sêcl]riti€s ft(tûr the issue Lhât ca¡ be corrbì!ed to ¡each tlc mi¡imum d¿nc'ni¡ation-

list€d ¡elow.

Ba¡k Iterrwww.firlHcor¿

Þd.$l Nationåf l¿ortg¿gê Aseoaiåtior @åûûie Ì-{a€): Þbt sec1¡ritieshúF/$¡q,wfalliÈûâe coEhå*êtsidêbt'iDdeLjhtml?!=*lr+s'cu¡fites
MBS Secwities: ittp://n**.ts¡l¡i.rlaÈcodlmbef¡l¡d€ßjhtrollFMorlgagÈBåcùêd+Se¿Ûifies

Þd.rêl H(ñe Ler tr{ongaÞ"¿ cdpo¡ation (ÊÈddiê Mac)

Goy.r¡E€¡¡ Natioml MoÍgagcAstociâtid (Gilsiê À{åe}

ú$p//wq,w.iarúcrení-trc¡.cûm
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!Þtfwww.gi¡Eie aÀgov/i¡Yes¡qs/inveloß.âs??Sêcti@=Inv€s1oß

ofGSE Seo¡i¡ies dìùi"c a D*ibrrio¡ Pe¡io4 yoì¡ ¡aïe 1¡ê rig¡t to rcqùle a prilted c¡py ofthe Ofèlì¡g Doclrû€ûtatio¡'

or $i¡t to otfai¡ a Firþd coPy, ptcsse cmtâd I'o¡¡ ægist€rEd tEPr€seùfÂtivC'
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L&WOr Í rqgerøIo & Lo,
l94t

110 E- 59lH SlEEEr, Mt¡'Yqk t{Y 100¿2

fiiry,c4rtu@m
212-61È2141

STATE OF WSCONSIN TRANSPORTA]]ON
ËscRow 2014 SERLES 2
C/O STATE OF WSCONSIN
ATIN: KATHY COKIC
'1 Of EA,STWILSON STREET IOÏ}I FLOOR
MÀD|SON W 53707

¡ r-u\r\r\ I uu .-, ¡or telltng us s6rye you.
Amolnt due o¡ securìties dus rnust be fe¡oived ¡n or¡r ofñce on oa before sêüement
ddo sho$¡n below. Rêtain this origlnâl for your rÞcords and tãx purpos€s.

POSSIBLE DUPLICATE CÆNFTRMATION

ìilÊ æ4220

Net Amou¡t
USD

18,695,653.32101.008768 18,543,189.63 0.00 1 52,{63.69. 0.00 0.00

CANTOH NÍGERAU) & CO. INST.

FEO æIOOOOI8 BKOF NYC/CANÏOÊ
DTC 73'l I / EUROCaEAR 22434

EntyDate 11/072014
75004274

lF llG INFOF¡r|AIION ll'¡ lHlS CONABMAIioN lÐ INCOBFECT

(3.) tlEr å[ hlo.'Íìddr gr_vÐ Þy Ca¡¡br Fnzgêrdd e Co. o.ls r€prs3íHlv¡ ås þ ùe ñ*Ìíd o¡herrÉronslb0ty of lndtyid¡rålç ÍilrÈ or conôÈnoß¡ o! êsto ì?tues 0r p¡Þ6pecB ôt slôckq bo¡ds or oüÊt

!¡¡

(19) ln åccoldâncâ úih FNrU
cõiñL¡ ænlolwlf' Þoc Pdrì€rs,¡rE (tsccP'):

tutnþhåd tpdr c1ldomèis mfierì rêqus*,

sålå ß nade by thâ custoM bóre a¡ì sdMdè¡4 s.lnþrest r q.di*ùuliorì d¡Þ ÐdiÉNB ro s./cfì dMde¡d. tìlg E$ or rÊfihn¡on.

(r0.) ed@. FÊOåt¡ld & Co. -d- !s 
'rprsså,ll(1 1J-Tìús âg'Þ€rnrt .hâll Þ cdlsttued l¡ accô¡!6nc€ nih ìÞ ¡a!!s olth€ Ss¡è ol NåÁ, Yo¡k

û'¿de fo. our ñ¡m *oEÌ r pl¡Ês eqlâl t orbdtsrür¡ rÞ p¡ic6ê åi sh¡¡tr we exê!üÞth€* ordâ!" ¡J inbm¡m i¡ì conf¡èdm wlùh å¡y sd¡ r¡d. is avållåbþ lpon æqtlesù
(19,) Cânlor F¡Eæ'ãjd ir à mânb8l ol f¡ê S€qlil¡ss lnr€€br P|olgcli.n ColPordion (S¡PC) ând Fù'ælål lnd¡sly Fegdù¡y Ál8roñy (FINFÂ).
(1¡J Radngs lnfûñr¡åton i5 Èûldêd bâE€d ôn good iEjh hquhy of 3elEted sor,,Ees, b¡n ¡b åcqrÌâcy þr cor¡pletás cannat Þe 9rlr¡rúêêit

ckì€è lN¡ FånEâclion upor taile ol üE dldrmêr lo Grders¡lh d.Þdl

üår aftct lê¡4 ¡nclufng edlÉrEd yier4 1lBishtâd avFage ltÞ, ald pép¿rymsnâÂE]rptiorìs æ evà¡tabt€ uporì ,Þq*sù
(17) ì\h6n â.dng b ñ¡¡!lÈ capacftl€ê, dcbils rE!Þ¡û! lhe rÞftuhsÞlim ånd crÞælty ålè da¡able lpon rlqE L

ùâ ÊepurchâsÊ ôr ÊavsßêReprch8se Trâns¡ctld.

ffic
ll is åel€d HrE€.¡ Cårnor F@ër¿H & Co., ¡nduôìn9 þmLÊr (ü âr¡y). ãnd dÁù€r as tol¡rrs:

ßqu!ër¡enis of lhê Na¡¡dì¡l A!ÊoÊbúon ol S€cljrilþs DÊalqs, Inc- whê'Þ åldìcaue.
{¿) 

.I]]E 'TÊANSACTìON ¡S CONF¡RTIEO WÍTH I}lE UiÞEBSTANDING'THAT SECUFMES PUNCHÀSEDÀFË TO BE PÀD FOA ANÞ SECUffNES SOLD AAE TO BE DEL¡,/EFED. Æ! TBAN$qCNONS
AFE SUBECT TO THE BL'LES ÀND CL'S¡OMS S THE INOJSTBY.

o'h* ßsiomæ- AIs, ûJ€ss paf¡¡€¡t iÊ ¡E6lved !y üè gayÌnsn ddÊ d¡oÐrì, lnÞÈst at the qr¡e¡t rå1è m.y be .åargÞd.

repod or siatemãÌt to ihè ætlE¡er ty m¡il or oÚleúl*.

Codes€ae Back for Explanalions

,i: 
':riàiå=iiái. nn:iÍ

75Ð04278 G7044 G 11r06t?.014

:-ii;=;-:--
.:,1 .I'jï; j¡..:$pqr

12t10t2014 t.IY
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You

Bought
'18358000 912A28N10 U S TREASURY NOTE 1.875 0ô3015 cPR 1.875

DTD: 06,/3cl/f0
0d30/15

Flft3t S-tædari Bevo€14

ln BGC fà¡lte'6Jrc, {'P,{icP')ê publlcly lssüêd sNñy, Cå¡¡lo[ FtrgâãJd & Co. is råquiÊd b dirdhse thd ¡ b ùnd€r
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tle liquidity
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Bq't

E. I¡0ll h Str!tN@.

A T!i6tEbdiRi.!dof ! tlsisÈ¡.dEd@nnsúdrür¡cê+l¡tE dó,i¡
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C oûZÃþ @!þo¡! r,@oùd ítrcBt od EDlidiq æå¡it!$ ¡¡o ?øodr. lE¿úaúe
clr¡¡r bd;{;rû!tñh. {i6o1t tro1i.c tv rÞ{rõ¡d¡{ ¡¡È5, ¡!¡iÉei¿

ry ,n IssuedcûaÉ¡loq ple¡s. visir thc

doûrEËûts i[coæoÉted b, IsferÊ¡cc i¡ ar lssuer or Guâ¡¿¡tü's Olf€ing Docle¡Îa¡iol¡ aft ¿]so åvåil¡blè oÞ

Hoû¡e Loå¡s Ba¡k brpr/ww1v.fllb-bfcon

Debt stotitierh@//***fa¿¡i¡¡c co¡¡/¡na¡l¡cte'dêt'/ildet'ËEl?P=Ðêh+sËctit'r
MBS $cu¡irie{ hrp//it¡tw.få$i.¡úecdD/ÐblibdeßjttÐlþå4oltg¡ge-Backli+S.cEiúrs

hÉÞ/wlÃ,{¡.lafmcrdiÈfIchcortr

D¿túBccùitiÊs hrpt/ú"ww-frcddcE¡c.coddÊbl./
[{o¡tgågê ses¡ities btts]i ln*'6¿fæddi¿rt¿c.cod/mH
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EXHIBIT TV

ESCROW REINVESTMENT IN O% SLGS

Purchase Date Principal Amount Maturity Interest Rate

12/31/201,4 sr,22r,764 06130/2015 0.O0o/o
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EXHIBIT V

NOTICE OF REF1JNDING

NOTICE IS HËREBY GMN to the o\¡lers of the State of Wisconsin Tmnspof¿tion Revenue Bonds of the series, matuÌing in the
years, and bea¡ing interest at the ¡ates desc bod below (the "Bonds") tåat the Bonds have been reñrnded by the State of Wisconsin pursuant

to a Refunding Esc¡ow Agreement dated as ofDeccmbe¡ 10, 2014, by and between the State ofWisco¡sin Building Commission and The

Bank ofNew Yo¡k Mellon Trust Company, N.A- (the "Escrow Agent"). Cash and United States Govemment Securities have been placed in
escrow with the Escrow Agent h a priflcipal amount whiclL togethe! with investment income thereon, is sufficient to pay (i) the principal of
and premiun¡ if any, due on the Bonds up to ald including tho respective call dales with respect to the Bonds descúbed below, at the

redemption p ce desc bed below, plus accnied interest, if any, to the redemption datq and (ii) the interest due on the Bonds on 8nd aûe¡

July 1,2015. The State of Wisconsil has sepa¡ately deposited \xith The Ba¡k ofNew York Mellon Trust Company, N.4., as Trustee fo¡ the

Bonds, moneys in an amount sufrcient to pay the interest due on t¡e Bonds on January l, 2015, and ttre Bonds a¡e thercfore deemed to have

been paid in accordance with Section 1201(B) of 1986 State of Wisconsin Building Commission Resolution 9 adopted June 26, 1986, æ

amended and supplcmented.

Interest
Rate

Maturity Call
Añoûnt Date CUSIP Call Date PriceSeries

2007 Series A

2008 Series A

$ 18,340,000

$101,215,000

42s% 07 t01t2027 97',1123 WA2 07101/2015 1000/o

$ 8,680,000

9,115,000
9,570,000

10,045,000
10,550,000
I 1,075,000

11,630,000
12.210.000

5.00%
5.00
5.00
5.00
5.00
5.00
5.00
5.00

07t01n019
o7 /0t n020
07/0U202r
07/01/2022
07101D023
07101D024
07101D025
07101D026

977123 XMs
977123 Xl:13

977123 XP&
9'r7123)dQ6
977 t23 R4
97'7123 XSz
977r23 XT0
97'1123 XU1

07101120t8
0't /01D018
07/01D018
07101/2018
0710v2018
0710U2018
07 /0v2018
0'1t01t20r8

tQ0%
100

100

100

100

i00
100

100

By Order ofthe
State of Wisconsin
Building Commission

By The Bank of Nev¿ York Mellon Trust
Company, N.4., as Escror Agent

QB\31144382.2



EXHIBITVI-1

NOTICE OF FULL CALL"

to Holders of

State of Wisconsin

Transportation Revenue Bonds, 2007 Series A
Dated March 8, 2007

Maturing July 1, 2027

NOTICE IS mREBY GIVEN that the Bonds of the above-referenced issue which mature on

the date and in the principal amount, bear interest at the rate per annum, and have the CUSIP number
set forth below have been called for prior payment on July 1, 2015 at par:

Date Principal Amount Interest Rate CUSP+*

07/01/2027 $18,340,000 4.25yo 977123W42

Upon presentation and surrender ofsaid Bonds to The Bank ofNew York Mellon Trust
Company, N.4., the registrar and paying agent for said Bonds, the holders thereof will be paid the
principal amount ofthe Bonds, plus accrued interest to the date ofprepayment.

NOTICE IS ALSO GI\{EN that said Bonds will cease to bear interest on July l, 2015'

By Order ofthe
State of Wisconsin
Building Commission

By The Bank of New York Mellon
Trust Company, N.4., as Escrow
Agent

Dated

*-- - fo Ue provøø m n* ga¡k ofNew York Mellon Trust Compâny, N. A. (formerly known as The Ba¡k ofNew York Trust

Colnpany, N.A) (the "Registrår a¡d Paying Agent") at least forty-fiv€ (45) days prior to July l, 2015. The Registrar ånd Paying Agent shall be

directed to give notice of such prepayment by mail, postage prepaid, not less thâ¡t thify (30) days nor more thân forty-five (45) days prior to
Jì.¡ly 1,2015 to the rcgistered owner ofeach Bo¡d to be redeem€d âl tie last address shoùn in the regisÍ¿lion books ofthe State m¿iDtâined by

the Registrar å¡d Paying Age¡! bú ifth€ rcgistered owne¡ is The Depository Trust Company, such notice shall be giveri by facsidile or

electÍonio t¡ansmissio¡, ovemiglrt express delivery, registercd or ceÍified mail or any other man¡¡er required by The Depository Trust Company.

Notice shall also be p¡ovided to the Issue¡ ât least forty-five (45) days prior to the redemption dâle

*+ Neither the Issuer, the Registrar a¡d P¿ying Age¡! nor the Escrow AgentG) shall be responsible for the selection or use ofthe
CUSIP numbe.(s), nor is atry representation made as to their conectness rn the Notice ofFull Call or on ar¡y Bond(s)- They are include.d solely

for the convenience ofthe holders.

QB\31144382.2



EXHIBIT VI-2

NOTICE OF FULL CALL*

to Owners of

State of Wisconsin

Transportation Revenue Bonds, 2008 Series A
Dated August 27, 2008

Maturing July 1, 2019 -2026

NOTICE IS HEREBY GIVEN that the Bonds of the above-referenced issue which
mature on the dates and in the principai amounts, bear interest at the rates per annum, and have

the CUSIP numbers set forth below have been called for prior payment on July l, 2018 at par:

Date Princioal Amount Interest Rate CUSIP**

07/0|2019
07/0|2020
07/0t/2021
07101/2022
07/01/2023
07t01/2024
07/01/202s
07/01/2026

$ 8,680,000
9,115,000
9,570,000

10,04s,000
10,550,000
11,075,000
11,630,000
12,210,000

5.00%
s.00
5.00
5.00
s.00
5.00
5.00
5.00

977t23XMs
977123){\J3
977123XP8
977123XQ6
977123XFi4
977r23x.52
977t23){T}
977123 I(LJT

Upon presentation and surrender of said Bonds to The Bank of New York Mellon Trust

Company, N.4., the registrar and paying agent for said Bonds, the holders thereof will be paid

the principal amount ofthe Bonds, plus accrued interest to the date of prepayment.

NOTICE IS ALSO GTVEN that said Bonds will cease to bear interest on July 1, 2018'

By Order of tle
State of Wisconsin
Buildfurg Commission

By The Bank of New York Mellon
Trust Company, N.4., as Escrow
Agent

Dated

* 1o be prcvided to The Barik ofNew York Mellon Trust Company, N.A. (tlrc "R€gistrar a¡Ìd Paying Agenf) at least forty-five (45)

days p¡ior to July 1,2018. The R€gistrar ând Payi¡g Agent shall be dirEcted to give notìce ofsuch prepa),rnent by mail, postage prepai4 not less

thâ¡ t¡i¡ty (30) days nü mor€ thân forty-five (45) da'E prior to July l, 2018 to the regis¡ered owner ofeach Bond to be ¡edeemod at the Iast

address sirown in the registration book of the State mairtained by the Regist¡a¡ and Paying Agent, but if,t¡e registered owner is Th€ Depository

Trust Compâny, such n;tic€ shâll be given by facsimile or elecüonic transmission, ovemight express delive¡y, registered or certifie¡ mail or any

other man¡er required by The Depository Trust Company. Notice shall also be provided to the Issuer at least fofy-five (45) days p¡ior to t}le

rcdemption date.

*t Neither the Issuet the Regisfiar and Paying Age¡t, nor the Escrow Agent(s) shall be responsible for the selection or use ofthe
CUSIP number(s), nor is ally representation made as to their conectness in the Notice ofFull Call or on arly Bond(s). They arc included solely

for the convenierice oftbe holde¡s.

QB\31144382.2
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INDEPENDENT ACCOUNTANT’S VERIFICATION REPORT 
 
 
 
December 10, 2014 
 
 
State of Wisconsin Building Commission  The Bank of New York Mellon  
 c/o Department of Administration Office of Capital Finance 
(“Issuer”) 

   Trust Company, N.A. (“Escrow Trustee”) 
Madison, Wisconsin  Milwaukee, Wisconsin 
   
J.P. Morgan Securities LLC  Robert W. Baird & Co. Incorporated (“Financial Advisor”) 
  as representative of the underwriters (“Underwriter”)  Lansing, Michigan 
Chicago, Illinois   
   
Quarles & Brady LLP (“Bond Counsel”)   
Milwaukee, Wisconsin   
   
   
   
Pursuant to the request of the Issuer, we have performed certain procedures, as discussed below, in connection with 
the Issuer’s proposed delivery of $94,130,000 Transportation Revenue Refunding Bonds, 2014 Series 2 (the 
“Bonds”), dated December 10, 2014. 

Proceeds from the Bonds will be used to acquire obligations backed by the full faith and credit of the United States  
(the “Escrowed Securities”) and establish a cash deposit to provide funds to: 
 

• advance refund certain callable maturities comprising serial bonds originally scheduled to mature July 1, 
2027 (the “2007A Refunded Bonds”), of the Issuer’s Transportation Revenue Bonds, 2007 Series A (the 
“2007A Bonds”), dated March 8, 2007; and 
 

•  advance refund certain callable maturities comprising serial bonds originally scheduled to mature July 1, 
2019 through July 1, 2026 (the “2008A Refunded Bonds”), of the Issuer’s Transportation Revenue 
Bonds, 2008 Series A (the “2008A Bonds”), dated August 27, 2008. 
 

 



State of Wisconsin Building Commission  
December 10, 2014 
Page 2 
  

  

Collectively, the 2007A Refunded Bonds and the 2008A Refunded Bonds are hereinafter referred to as the 
“Refunded Bonds” and collectively, the 2007A Bonds and the 2008A Bonds are hereinafter referred to as the “Prior 
Bonds”. 
 
The procedures were performed solely to verify the mathematical accuracy of certain schedules prepared by the 
Underwriter which indicate that:  

• there will be sufficient funds available in an escrow account (the “Escrow Fund”) to be established on 
December 10, 2014 to pay the remaining payments of principal and interest (excluding interest due January 1, 
2015 which will be paid by the Issuer separately from the Escrow Fund) related to the Refunded Bonds (the 
“Escrow Requirements”), assuming: 

• the 2007A Refunded Bonds, in the aggregate principal amount of $18,340,000, will be called and 
redeemed on the first optional redemption date of July 1, 2015 at a price equal to 100.00 percent of the 
stated principal amount thereof;  

• the 2008A Refunded Bonds, in the aggregate principal amount of $82,875,000, will be called and 
redeemed on the first optional redemption date of July 1, 2018 at a price equal to 100.00 percent of the 
stated principal amount thereof; and 

• the yield on the Escrowed Securities is less than the yield on the Bonds. 

The procedures we performed are summarized below: 

1. We independently calculated the future cash receipts from the Escrowed Securities and compared the future 
cash receipts to the Underwriter’s schedules. We found the future cash receipts to be in agreement. 

2. We independently calculated the Escrow Requirements related to the Refunded Bonds, using information from 
the Official Statements for the Prior Bonds (collectively, the “Prior Bond Documents”), compared the Escrow 
Requirements to the Underwriter’s schedules, and found the Escrow Requirements to be in agreement with the 
Underwriter’s schedules. We assume the Prior Bond Documents to be accurate. 

3. Using the results of our independent calculations described in procedures 1 and 2, and using an assumed initial 
cash deposit of $871.22 to the Escrow Fund on December 10, 2014, we prepared an Escrow Fund cash flow 
schedule (attached hereto as Exhibit A). The resulting cash flow schedule indicates that there will be sufficient 
funds available in the Escrow Fund to pay the Escrow Requirements on a timely basis. 

4. We compared the terms (i.e., the principal maturity amounts and dates, interest rates, interest payment dates, 
purchase prices, and accrued interest) of the Escrowed Securities to be acquired on December 10, 2014, as 
summarized herein, to the broker confirmation tickets (provided by the Issuer and attached to this report); we 
found the terms to be in agreement. 

5. Using information contained in the Prior Bond Documents we compared pertinent terms of the Refunded Bonds 
(i.e., debt service payment dates, annual maturity amounts, interest rates and optional and mandatory 
redemption provisions) to the Prior Bond Documents, as summarized on Exhibits C-1 and C-2; we found the 
terms to be in agreement.
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6. We compared the issue prices to the public for the Bonds, which were provided to us by the Underwriter, to the 
prices, as found on the Official Statement for the Bonds; we found the issue prices and yields to be in 
agreement.  We also compared the maturity and interest payment dates, principal amounts, interest rates and 
the redemption provisions as they impact the yield on the Bonds, provided to us by the Underwriter, to the terms 
set forth in the Official Statement for the Bonds; we found the terms to be in agreement. 

7. We independently calculated the yield on the Escrowed Securities, including the reinvestment in zero coupon 
State and Local Government Series securities as shown in Exhibit B-1, and the yield on the Bonds, assuming a 
settlement date of December 10, 2014. The term “yield,” as used herein, means that yield which, when used in 
computing the present value of all payments of principal and interest on an obligation compounded 
semiannually using a 30/360-day year basis, produces an amount equal to:   

• in the case of the Escrowed Securities, the purchase price of such securities; and 

• in the case of the Bonds, the issue price to the public, as represented by the Underwriter. Certain bonds 
maturing on and after July 1, 2025 (a) are issued at prices that exceed the stated redemption price at 
maturity by more than one-fourth of one percent multiplied by the product of the stated redemption price at 
maturity and the number of complete years to the first optional redemption date for those bonds; and (b) are 
subject to optional redemption on July 1, 2024.  For yield purposes, we have verified that treating the Bonds 
of this issue maturing July 1, 2025 through July 1, 2027 as being redeemed and paid on the first optional 
redemption date of July 1, 2024, at a call price of 100.00, as shown in Exhibit D-2, produces the lowest yield 
on the Bonds. 

The results of our yield calculations, which are listed below, were compared to the yield calculations provided by 
the Underwriter; we found the yields to be in agreement.  

    YIELD       EXHIBIT 
 
• Yield on the Escrowed Securities     1.2521457%  B-1 

 
• Yield on the Bonds      2.3201406%  D-2 
 

 
Based on performing the agreed-upon procedures, we have found that those schedules provided by the Underwriter, 
when compared to those schedules prepared by us (attached hereto as Exhibits), are arithmetically accurate and 
reflect, based on the assumptions set forth herein, that: 

• there will be sufficient funds available in the Escrow Fund to pay the Escrow 
Requirements on a timely basis; and 

• the yield on the Escrowed Securities is less than the yield on the Bonds, as described 
above.
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This engagement was performed in accordance with standards established by the American Institute of Certified 
Public Accountants (the “AICPA”). The sufficiency of these procedures is solely the responsibility of the specified 
users of the report. We make no representation regarding the sufficiency of the procedures summarized above, 
either for the purpose for which this report has been requested or for any other purpose. 

We were not engaged to, and did not, perform an examination, the objective of which would be the expression of an 
opinion on the achievability of the anticipated Escrow Fund cash sufficiency and yield calculations. Accordingly, in 
accordance with standards for attestation services established by the AICPA, we cannot express such an opinion. 
Had we performed an examination or performed additional procedures, other matters might have come to our 
attention that would have been reported to you. 
 
The results of our independent calculations with respect to the proposed transactions are summarized in the 
accompanying exhibits. The original computations, along with related characteristics and assumptions contained 
herein, were provided by the Underwriter on behalf of the Issuer. We relied solely on this information and these 
assumptions and limited our work to performing those procedures set forth above. 
 
This report is issued solely for the information of, and assistance to, the addressees of this report and is not to be 
quoted or referred to in any document, except for the Official Statement and required closing transaction documents. 
Additionally, this report should not be used by those who have not agreed to the procedures and taken responsibility 
for the sufficiency of the procedures for their purposes. Under the terms of our engagement, we have no obligation to 
update this report because of events or transactions occurring subsequent to the date of this report. 
 

 
Shawnee Mission, Kansas 



 

  

 
 
 
 
 
 
 
 
 

EXHIBITS 
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EXHIBIT  A

STATE  OF  WISCONSIN

TRANSPORTATION  REVENUE  REFUNDING  BONDS,
2014  SERIES  2

ESCROW  FUND  CASH  FLOW

Cash
Cash receipts disbursements

from Escrowed for the
Securities Reinvestment in Zero Refunded Bonds Cash

Date (Exhibit B-1) Coupon SLGS (Exhibit C-1) balance

Initial cash deposit on
12/10/2014 871.22$                      

12/31/2014 1,221,764.38$          (1,221,764.00)$              871.60                        
6/30/2015 19,579,764.38          1,221,764.00                 20,802,399.98            
7/1/2015 20,801,600.00$           799.98                        

12/31/2015 2,071,658.13            2,072,458.11              
1/1/2016 2,071,875.00               583.11                        

6/30/2016 2,071,799.38            2,072,382.49              
7/1/2016 2,071,875.00               507.49                        

12/31/2016 2,072,051.88            2,072,559.37              
1/1/2017 2,071,875.00               684.37                        

6/30/2017 2,072,135.63            2,072,820.00              
7/1/2017 2,071,875.00               945.00                        

12/31/2017 2,071,910.63            2,072,855.63              
1/1/2018 2,071,875.00               980.63                        

6/30/2018 84,945,894.38          84,946,875.01            
7/1/2018 84,946,875.00             0.01                            

116,106,978.79$      -$                               116,107,850.00$         
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EXHIBIT  B-1

STATE  OF  WISCONSIN

TRANSPORTATION  REVENUE  REFUNDING  BONDS,
2014  SERIES  2

SCHEDULE  OF  INTEREST  RECEIPT,  PRINCIPAL
MATURITIES  AND  YIELD  ON  THE  ESCROWED  SECURITIES

Present
value on

12/10/2014
using a

Payment Principal Reinvestment in Zero Total yield of
date Maturity Coupon SLGS Coupon Interest 1.2521457%

12/31/2014 1,221,764.38$               1,221,764.38$               1,220,875.09$               
12/31/2014 (1,221,764.00)$              0.000% (1,221,764.00)                (1,220,874.71)                
6/30/2015 18,358,000$                  1,221,764.00                 1.875% 1,221,764.38                 20,801,528.38               20,657,775.46               
12/31/2015 1,022,000                      2.125% 1,049,658.13                 2,071,658.13                 2,044,470.33                 
6/30/2016 1,033,000                      1.500% 1,038,799.38                 2,071,799.38                 2,031,959.08                 
12/31/2016 1,041,000                      3.250% 1,031,051.88                 2,072,051.88                 2,019,492.77                 
6/30/2017 1,058,000                      2.500% 1,014,135.63                 2,072,135.63                 2,007,078.65                 
12/31/2017 1,071,000                      0.750% 1,000,910.63                 2,071,910.63                 1,994,305.32                 
6/30/2018 83,949,000                    2.375% 996,894.38                    84,945,894.38               81,258,267.33               

107,532,000$                -$                               8,574,978.79$               116,106,978.79$           112,013,349.32$           

(To Exhibit A)
Total purchase price of Escrowed Securities  (Exhibit E) 112,013,349.32$           
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EXHIBIT  B-2

STATE  OF  WISCONSIN

TRANSPORTATION  REVENUE  REFUNDING  BONDS,
2014  SERIES  2

CHARACTERISTICS  AND  PURCHASE
PRICE  OF  THE  ESCROWED  SECURITIES

___________

U.S.  TREASURY  OBLIGATIONS 

Maturity Coupon Accrued Total 
date Type Par rate Price Cost Interest Cost

6/30/2015 T-Note 18,358,000$                  1.875% 101.008768 18,543,189.63$         152,463.69$         18,695,653.32$              
12/31/2015 T-Note 1,022,000                      2.125% 102.035447 1,042,802.27             9,619.44               1,052,421.71                  
6/30/2016 T-Note 1,033,000                      1.500% 101.675397 1,050,306.85             6,863.27               1,057,170.12                  
12/31/2016 T-Note 1,041,000                      3.250% 105.294847 1,096,119.36             14,985.59             1,111,104.95                  
6/30/2017 T-Note 1,058,000                      2.500% 104.094188 1,101,316.51             11,715.63             1,113,032.14                  
12/31/2017 T-Note 1,071,000                      0.750% 98.900045 1,059,219.48             3,557.87               1,062,777.35                  
6/30/2018 T-Note 83,949,000                    2.375% 103.679700 87,038,071.34           883,118.39           87,921,189.73                

107,532,000$                110,931,025.44$       1,082,323.88$      112,013,349.32$            

Total Purchase Price of 
  the Escrowed Securities (Exhibit E) 112,013,349.32$            
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EXHIBIT  C-1

STATE  OF  WISCONSIN

TRANSPORTATION  REVENUE  REFUNDING  BONDS,

2014  SERIES  2

TOTAL  ESCROW  REQUIREMENTS  FOR  THE  REFUNDED  BONDS

Escrow Escrow 
Requirements Requirements 
for the 2007A for the 2008A Total

 Refunded Bonds  Refunded Bonds Escrow
Date (Exhibit C-2) (Exhibit C-3) Requirement

7/1/2015 18,729,725.00$              2,071,875.00$            20,801,600.00$             
1/1/2016 2,071,875.00              2,071,875.00                 
7/1/2016 2,071,875.00              2,071,875.00                 
1/1/2017 2,071,875.00              2,071,875.00                 
7/1/2017 2,071,875.00              2,071,875.00                 
1/1/2018 2,071,875.00              2,071,875.00                 
7/1/2018 84,946,875.00            84,946,875.00               

18,729,725.00$              97,378,125.00$          116,107,850.00$           

Note: Interest requirements due January 1, 2015 (To Exhibit A)
will be paid by the Issuer separately from the Escrow Fund
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EXHIBIT  C-2

STATE  OF  WISCONSIN

TRANSPORTATION  REVENUE  REFUNDING  BONDS,
2014  SERIES  2

DEBT  SERVICE  TO  MATURITY  AND
ESCROW  REQUIREMENTS  FOR  THE  2007A  REFUNDED  BONDS

Remaining Scheduled Debt Service
Payments to Original Maturity Date

(For Reference Purposes Only) Total Debt
Interest Service Escrow

Date Principal rate Interest Payments requirements

7/1/2015 389,725.00$                 389,725.00$                  18,729,725.00$                 
1/1/2016 389,725.00                   389,725.00                    
7/1/2016 389,725.00                   389,725.00                    
1/1/2017 389,725.00                   389,725.00                    
7/1/2017 389,725.00                   389,725.00                    
1/1/2018 389,725.00                   389,725.00                    
7/1/2018 389,725.00                   389,725.00                    
1/1/2019 389,725.00                   389,725.00                    
7/1/2019 389,725.00                   389,725.00                    
1/1/2020 389,725.00                   389,725.00                    
7/1/2020 389,725.00                   389,725.00                    
1/1/2021 389,725.00                   389,725.00                    
7/1/2021 389,725.00                   389,725.00                    
1/1/2022 389,725.00                   389,725.00                    
7/1/2022 389,725.00                   389,725.00                    
1/1/2023 389,725.00                   389,725.00                    
7/1/2023 389,725.00                   389,725.00                    
1/1/2024 389,725.00                   389,725.00                    
7/1/2024 389,725.00                   389,725.00                    
1/1/2025 389,725.00                   389,725.00                    
7/1/2025 389,725.00                   389,725.00                    
1/1/2026 389,725.00                   389,725.00                    
7/1/2026 389,725.00                   389,725.00                    
1/1/2027 389,725.00                   389,725.00                    
7/1/2027 18,340,000$                4.250% 389,725.00                   18,729,725.00               

18,340,000$                9,743,125.00$              28,083,125.00$             18,729,725.00$                 

(To Exhibit C-1)
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EXHIBIT  C-3

STATE  OF  WISCONSIN

TRANSPORTATION  REVENUE  REFUNDING  BONDS,
2014  SERIES  2

DEBT  SERVICE  TO  MATURITY  AND
ESCROW  REQUIREMENTS  FOR  THE  2008A  REFUNDED  BONDS

Remaining Scheduled Debt Service
Payments to Original Maturity Date

(For Reference Purposes Only) Total Debt
Interest Service Escrow

Date Principal rate Interest Payments requirements

7/1/2015 2,071,875.00$              2,071,875.00$               2,071,875.00$                   
1/1/2016 2,071,875.00                2,071,875.00                 2,071,875.00                     
7/1/2016 2,071,875.00                2,071,875.00                 2,071,875.00                     
1/1/2017 2,071,875.00                2,071,875.00                 2,071,875.00                     
7/1/2017 2,071,875.00                2,071,875.00                 2,071,875.00                     
1/1/2018 2,071,875.00                2,071,875.00                 2,071,875.00                     
7/1/2018 2,071,875.00                2,071,875.00                 84,946,875.00                   
1/1/2019 2,071,875.00                2,071,875.00                 
7/1/2019 8,680,000$                5.000% 2,071,875.00                10,751,875.00               
1/1/2020 1,854,875.00                1,854,875.00                 
7/1/2020 9,115,000                  5.000% 1,854,875.00                10,969,875.00               
1/1/2021 1,627,000.00                1,627,000.00                 
7/1/2021 9,570,000                  5.000% 1,627,000.00                11,197,000.00               
1/1/2022 1,387,750.00                1,387,750.00                 
7/1/2022 10,045,000                5.000% 1,387,750.00                11,432,750.00               
1/1/2023 1,136,625.00                1,136,625.00                 
7/1/2023 10,550,000                5.000% 1,136,625.00                11,686,625.00               
1/1/2024 872,875.00                   872,875.00                    
7/1/2024 11,075,000                5.000% 872,875.00                   11,947,875.00               
1/1/2025 596,000.00                   596,000.00                    
7/1/2025 11,630,000                5.000% 596,000.00                   12,226,000.00               
1/1/2026 305,250.00                   305,250.00                    
7/1/2026 12,210,000                5.000% 305,250.00                   12,515,250.00               

82,875,000$              34,207,625.00$            117,082,625.00$           97,378,125.00$                 

(To Exhibit C-1)
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EXHIBIT  D-1

STATE  OF  WISCONSIN

TRANSPORTATION  REVENUE  REFUNDING  BONDS,
2014  SERIES  2

DEBT  SERVICE  ON  THE  BONDS

Debt
service

payment Interest Total debt
date Principal rate Interest service

7/1/2015 2,627,795.83$                 2,627,795.83$                 
1/1/2016 2,353,250.00                   2,353,250.00                   
7/1/2016 2,353,250.00                   2,353,250.00                   
1/1/2017 2,353,250.00                   2,353,250.00                   
7/1/2017 2,353,250.00                   2,353,250.00                   
1/1/2018 2,353,250.00                   2,353,250.00                   
7/1/2018 2,353,250.00                   2,353,250.00                   
1/1/2019 2,353,250.00                   2,353,250.00                   
7/1/2019 8,040,000$           5.000% 2,353,250.00                   10,393,250.00                 
1/1/2020 2,152,250.00                   2,152,250.00                   
7/1/2020 8,440,000             5.000% 2,152,250.00                   10,592,250.00                 
1/1/2021 1,941,250.00                   1,941,250.00                   
7/1/2021 8,860,000             5.000% 1,941,250.00                   10,801,250.00                 
1/1/2022 1,719,750.00                   1,719,750.00                   
7/1/2022 9,300,000             5.000% 1,719,750.00                   11,019,750.00                 
1/1/2023 1,487,250.00                   1,487,250.00                   
7/1/2023 9,770,000             5.000% 1,487,250.00                   11,257,250.00                 
1/1/2024 1,243,000.00                   1,243,000.00                   
7/1/2024 10,255,000           5.000% 1,243,000.00                   11,498,000.00                 
1/1/2025 986,625.00                      986,625.00                      
7/1/2025 10,770,000           5.000% 986,625.00                      11,756,625.00                 
1/1/2026 717,375.00                      717,375.00                      
7/1/2026 11,305,000            5.000% 717,375.00                      12,022,375.00                 
1/1/2027 434,750.00                      434,750.00                      
7/1/2027 17,390,000           5.000% 434,750.00                      17,824,750.00                 

94,130,000$         42,818,295.83$               136,948,295.83$             
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EXHIBIT  D-2

STATE  OF  WISCONSIN

TRANSPORTATION  REVENUE  REFUNDING  BONDS,
2014  SERIES  2

YIELD  PURPOSES  ON  THE  BONDS
Note (1)-

Adjusted for Present
Callable Premium value on

Debt Bonds 12/10/2014
service using a

payment Principal Principal Interest Total debt yield of
date to maturity to call rate Interest service 2.3201406%

7/1/2015 2,627,795.83$                 2,627,795.83$                 2,594,168.01$               
1/1/2016 2,353,250.00                   2,353,250.00                   2,296,494.58                 
7/1/2016 2,353,250.00                   2,353,250.00                   2,270,159.14                 
1/1/2017 2,353,250.00                   2,353,250.00                   2,244,125.70                 
7/1/2017 2,353,250.00                   2,353,250.00                   2,218,390.81                 
1/1/2018 2,353,250.00                   2,353,250.00                   2,192,951.03                 
7/1/2018 2,353,250.00                   2,353,250.00                   2,167,802.99                 
1/1/2019 2,353,250.00                   2,353,250.00                   2,142,943.35                 
7/1/2019 8,040,000$           5.000% 2,353,250.00                   10,393,250.00                 9,355,884.97                 
1/1/2020 2,152,250.00                   2,152,250.00                   1,915,213.06                 
7/1/2020 8,440,000             5.000% 2,152,250.00                   10,592,250.00                 9,317,587.44                 
1/1/2021 1,941,250.00                   1,941,250.00                   1,688,058.92                 
7/1/2021 8,860,000             5.000% 1,941,250.00                   10,801,250.00                 9,284,767.38                 
1/1/2022 1,719,750.00                   1,719,750.00                   1,461,346.50                 
7/1/2022 9,300,000             5.000% 1,719,750.00                   11,019,750.00                 9,256,578.88                 
1/1/2023 1,487,250.00                   1,487,250.00                   1,234,962.07                 
7/1/2023 9,770,000             5.000% 1,487,250.00                   11,257,250.00                 9,240,443.80                 
1/1/2024 1,243,000.00                   1,243,000.00                   1,008,608.27                 
7/1/2024 10,255,000           39,465,000$         (1) 5.000% 1,243,000.00                   50,963,000.00                 40,878,717.25               
1/1/2025
7/1/2025 (1) 5.000%
1/1/2026
7/1/2026 (1) 5.000%
1/1/2027
7/1/2027 (1) 5.000%

54,665,000$         39,465,000$         38,540,795.83$               132,670,795.83$             112,769,204.15$           

Aggregate Offering Price of the Bonds (Exhibit E) 112,769,204.15$           

Note (1) Callable Premium Bonds - for arbitrage yield purposes callable premium
bonds due 7/1/2025 through 7/1/2027 are considered as being 
redeemed and paid on the first optional redemption date of 7/1/2024 at a call price of 100.00.  
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EXHIBIT  D-3

STATE  OF  WISCONSIN

TRANSPORTATION  REVENUE  REFUNDING  BONDS,
2014  SERIES  2

CHARACTERISTICS  AND  PRICING  SUMMARY  OF  THE  BONDS

Scheduled Yield
maturity Interest as of Gross 

date Principal Rate 12/10/2014 Price Production

7/1/2019 8,040,000$               5.000% 1.200% 116.806 9,391,202.40$                
7/1/2020 8,440,000                 5.000% 1.530% 118.421 9,994,732.40                  
7/1/2021 8,860,000                 5.000% 1.850% 119.369 10,576,093.40                
7/1/2022 9,300,000                 5.000% 2.110% 120.091 11,168,463.00                
7/1/2023 9,770,000                 5.000% 2.290% 120.951 11,816,912.70                
7/1/2024 10,255,000               5.000% 2.410% 121.992 12,510,279.60                
7/1/2025 10,770,000               5.000% 2.530% 120.853 (1) 13,015,868.10                
7/1/2026 11,305,000               5.000% 2.630% 119.913 (1) 13,556,164.65                
7/1/2027 17,390,000               5.000% 2.700% 119.261 (1) 20,739,487.90                

94,130,000$             112,769,204.15$            

Aggregate Offering Price of the Bonds (Exhibit E) 112,769,204.15$            
Par amount of the Bonds 94,130,000.00                

Original issue premium 18,639,204.15$              

(1) Priced to the first optional redemption date of 7/1/2024 at 100% of par - treated
as redeemed and paid on that date for arbitrage yield purposes.
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EXHIBIT  E

STATE  OF  WISCONSIN

TRANSPORTATION  REVENUE  REFUNDING  BONDS,
2014  SERIES  2

SOURCES  AND  USES  OF  FUNDS

Sources of Funds

Par amount of the Bonds 94,130,000.00$             
Net original issue premium 18,639,204.15               

Aggregate Offering Price of the Bonds 112,769,204.15             

112,769,204.15$           

Uses of Funds

Purchase price of Escrowed Securities 112,013,349.32$           
Beginning cash deposit to Escrow Fund 871.22                           

Total deposit to Escrow Fund 112,014,220.54             
Issuance costs 282,045.43                    
Underwriters' discount 472,938.18                    

112,769,204.15$           


































