
Finance Committee Agenda 
Jefferson County 

Jefferson County Courthouse 
311 S. Center Avenue, Room 205 

Jefferson, WI  53549  
Date: Wednesday, July 6, 2022 
Time: 8:30 a.m. 
Committee members: Jones, Richard (Chair); Kutz, Russell; Jaeckel, George (Vice-Chair); Christensen, Walt; Drayna, David 
1. Call to order
2. Roll call (establish a quorum)
3. Certification of compliance with the Open Meetings Law
4. Approval of the agenda
5. Approval of minutes for Finance Committee for June 14, 2022
6. Communications
7. Public Comment (Members of the public who wish to address the Committee on specific agenda items must register their request at this time) 

8. Discussion and possible action on amending the Human Services budget for acceptance of a Birth-to-Three program Child and
Family Pandemic Support Grant

9. Discussion and possible action on update on Flood Mitigation Plan
10. Discussion and possible action on Final Resolution Regarding Unconditional County Guaranty of its Pro Rata Share,

Intergovernmental Agreement and Taxable Revenue Bond Financing for Bug Tussel 1, LLC Project
11. Discussion and possible action on Resolution Authorizing Taxable Revenue Bonds, Series 2022A for Bug Tussel 1, LLC Project
12. Discussion and possible action on securitization of opioid settlement
13. Discussion and possible action on setting 2023 budget parameters
14. Discussion and possible action on update on American Rescue Plan Act funding
15. Discussion and possible action on claims against Jefferson County
16. Discussion and possible action on determining the disposition of foreclosed properties, setting minimum bids for the sale of

foreclosed properties and considering offers to purchase on foreclosed properties
17. Convene in closed session pursuant to section 19.85 (1)(e) Wis. Stats. for deliberating or negotiating the purchase of public

properties, the investing of public funds, or conducting other specified public business, whenever competitive or bargaining
reasons require a closed session, for the purpose of discussion and possible action on setting minimum bids, selling and
considering offers to purchase on tax foreclosed properties and other county owned properties and pursuant to section 19.85
(1)(g) Wis. Stats. to confer with legal counsel concerning strategy to be adopted by Jefferson County with respect to litigation in
which it is or is likely to become involved for the purpose of discussion and possible action on claims against Jefferson County

18. Reconvene in open session for action on closed session items if necessary
19. Discussion and possible action on 2022 projections of budget vs. actual revenues and expenditures
20. Review of the financial statements and department update for May 2022-Finance Department
21. Review of the financial statements and department update for May 2022-Treasurer’s Office
22. Review of the financial statements and department update for May 2022-Child Support
23. Update on contingency fund balance
24. Discussion of funding for projects related to the new highway facilities and sale of old highway facilities
25. Set future meeting schedule, next meeting date, and possible agenda items
26. Review of invoices
27. Adjourn
Next scheduled meetings: Wednesday, August 3, 2022 (Regular Meeting) 

Wednesday, September 7, 2022 (Regular Meeting) 
Monday, September 12, 2022 (Budget Hearing) 
Wednesday, September 14, 2022 (Budget Hearing) 
Thursday, September 15, 2022 (Budget Hearing) 
Friday, September 16, 2022 (Budget Hearing) 
Wednesday, October 5, 2022 (Final Budget Hearing/Regular Meeting) 

A Quorum of any Jefferson County Committee, Board, Commission or other body, including the Jefferson County Board of Supervisors, may be present at this meeting. 

Individuals requiring special accommodations for attendance at the meeting should contact the County Administrator 24 hours prior to the meeting at 920-674-7101 so 
appropriate arrangements can be made. 

Join Zoom Meeting 
https://us06web.zoom.us/j/87697754337?pwd=cnVKMzd0TkZFY3RPRHpxMW5kTGxVdz09 
Meeting ID: 876 9775 4337 
Passcode: Meet2022 
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JEFFERSON COUNTY, WISCONSIN 

RESOLUTION NO. __________ 

FINAL RESOLUTION REGARDING UNCONDITIONAL COUNTY GUARANTY OF ITS 
PRO RATA SHARE, INTERGOVERNMENTAL AGREEMENT AND  

TAXABLE REVENUE BOND FINANCING 
FOR BUG TUSSEL 1, LLC PROJECT 

 
 
BE IT RESOLVED by the County Board of Jefferson County, Wisconsin, as follows: 
 
Section 1 Recitals. 

 1.01 Under Wisconsin Statutes, Section 66.1103, as amended (the “Act”), the 
Issuer (as hereinafter defined) is authorized and empowered to issue revenue bonds to 
finance eligible costs of qualified “projects” (as defined in the Act), and to enter into 
“revenue agreements” (as defined in the Act) with “eligible participants” (as defined in 
the Act). 

 1.02 Bug Tussel 1, LLC, a Wisconsin limited liability company (the “Borrower”), 
Hilbert Communications, LLC, a Wisconsin limited liability company (the “Company” and 
the “Guarantor”) and/or one or more of its affiliates (including, without limitation, Bug 
Tussel Wireless, LLC and Cloud 1, LLC), whether existing on the date hereof or to be 
formed and whether owned directly or indirectly by the Company, desires to finance a 
project consisting of the acquisition, construction and installation of certain 
telecommunications infrastructure that includes, among other things (i) acquisition of 
tower sites by purchase or lease of land and equipping such sites with towers and 
electronics to provide broadband, high speed cellular, emergency communications and 
point to point (P2P) data communications; (ii) constructing fiberoptic data transmission 
facilities (cable and electronics) between towers, key community facilities, businesses 
and residential aggregation points; (iii) where appropriate, connecting individual 
premises into the broadband network including the cost of Consumer Premise 
Equipment (CPE); (iv) payment of capitalized interest; (v) funding of a debt service 
reserve fund; (vi) payment of such project costs located in the participating counties, 
which includes project costs in Jefferson County to be financed with Series 2022A 
Bonds in an amount not to exceed $20,000,000; and (vii) payment of professional fees 
(collectively, the “Project”), all of which will be for the purpose of providing wireless 
internet and telephone communications services to businesses, governmental units and 
residents of rural communities where such service is currently unavailable or is 
prohibitively expensive. 

1.03 The Project will be constructed and installed in one or more of the 
following Wisconsin counties yet to be determined, with each respective county that has 
agreed to participate in the issuance of the Series 2022A Bonds to be evidenced by 
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such participating county entering into the Joinder Agreement (defined herein) in 
connection with the issuance of the Series 2022A Bonds (each a “2022A Participating 
County” and collectively, the “2022A Participating Counties”): (i) Clark County, (ii) 
Green Lake County, (iii) Iowa County, (iv) Jefferson County, (v) Oconto County, (vi) 
Rock County, (vii) Taylor County, and (viii) Wood County. 

1.04 The Act authorizes the Issuer to make loans to an eligible participant, in 
connection with financing a qualified project. 

1.05 Pursuant to initial resolutions duly adopted by the (i) Clark County Board 
on May 19, 2022, (ii) Green Lake County Board on June 21, 2022, (iii) Iowa County 
Board on March 15, 2022, (iv) Jefferson County Board on May 10, 2022, (v) Oconto 
County Board on May 19, 2022, (vi) Rock County Board on June 23, 2022, (vii) Taylor 
County Board on March 4, 2022, and (viii) Wood County Board on May 17, 2022, the 
2022A Participating Counties expressed their intention to enter into an 
Intergovernmental Agreement (the “Intergovernmental Agreement”) originally by and 
among the Issuer, Calumet County, Jackson County, Marathon County, and Waushara 
County, each in Wisconsin (the “2021 Participating Counties”), and the 2022A 
Participating Counties, pursuant to which the Issuer would issue revenue bonds to be 
issued in one or more issues or series in an aggregate amount not to exceed 
$240,000,000 to finance the Project.  Notices of adoption of the initial resolutions 
adopted by the respective 2022A Participating Counties on March 4, 2022, March 15, 
2022, May 10, 2022, May 17, 2022, May 19, 2022, June 21, 2022, and June 23, 2022 
were published as provided in the Act, and no petition requesting a referendum upon 
the question of issuance of the revenue bonds has been filed in any 2022A Participating 
County as of the date of this resolution, and the closing of the Series 2022A Bonds shall 
not occur until the 30-day petition period following publication has expired in all 2022A 
Participating Counties. 

1.06 The 2022A Participating Counties shall enter into the Intergovernmental 
Agreement by executing the Counterpart and Joinder to Intergovernmental Agreement 
(the “Joinder Agreement”) to appoint Fond du Lac County as the issuer (the “Issuer”) of 
the Series 2022A Bonds for the purpose of financing the Project on behalf of the 
Borrower, and as agent on behalf of the 2022A Participating Counties with respect to 
the Pledge of Membership Agreement, dated as of December 16, 2021, by and between 
Hilbert Communications, LLC, a Wisconsin limited liability company, and the Issuer for 
the benefit of the 2021 Participating Counties, the 2022A Participating Counties, and 
other counties as may be joined to the Intergovernmental Agreement after the date 
hereof. 

1.07 The Borrower has requested that Jefferson County and each 2022A 
Participating County who will directly benefit from the Project provide an unconditional 
general obligation guaranty, to which the full faith and credit and taxing power of 
Jefferson County are pledged (the “County Guaranty”) to enhance the collateral position 
of the Borrower in an amount equal to Jefferson County’s or such 2022A Participating 
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County’s pro rata share of the principal of and interest on the Series 2022A Bonds in an 
amount necessary to replenish the debt service reserve fund, which for Jefferson 
County will be in an amount not to exceed $20,000,000 (plus interest to accrue thereon 
annually at a rate not to exceed 7.50%), including any compound interest payable on 
amounts paid by the Insurer (as defined herein) for the Series 2022A Bonds. 

1.08 The Guarantor will provide a guaranty (the “Hilbert Guaranty”) to 
Jefferson County, and each 2022A Participating County, guaranteeing the full and 
prompt payment to Jefferson County, and each 2022A Participating County, of amounts 
due from the Borrower pursuant to, and the performance of all other obligations, 
covenants and agreements of the Borrower under the Reimbursement Agreements by 
and between the Borrower and each of the 2022A Participating Counties, the 
Intergovernmental Agreement, and the Mortgage or Leasehold Mortgage, Assignment 
of Leases and Rents, Security Agreement, and Fixture Financing Statement referenced 
below. 

 1.09 The Borrower will have the primary obligation to make all scheduled 
principal and interest payments when due, and each 2022A Participating County’s 
guaranty will apply only in the event that the Borrower does not pay such debt service as 
required and a draw is made on the debt service reserve fund for the Series 2022A Bonds 
(defined below) established under the Indenture. 
 
 1.10 In return for each 2022A Participating County’s Guaranty, each 2022A 
Participating County shall receive a guaranty fee as further described in Section 3.02, and 
the Borrower and the Guarantor will pay any and all costs of each 2022A Participating 
County and all expenses incurred by each 2022A Participating County related to the Series 
2022A Bonds. 
 
 1.11 As further security for the County Guaranty, Jefferson County and each 
2022A Participating County shall receive a first fee or leasehold mortgage on all land, 
buildings, and improvements of the Borrower and a first security interest, subordinate only 
to the security interest of the State of Wisconsin, the Public Service Commission of 
Wisconsin, or similar agency, political subdivision, or instrumentality of the state (the 
“State”) to the extent required by the State as a condition of grant funding provided for 
financed assets, in all fixtures and equipment of the Borrower located in the applicable 
county in which the Project financed with proceeds of the Series 2022A Bonds is 
constructed. 
 

1.12 The Project includes necessary infrastructure for essential services, including 
emergency response and public safety communications by and for Jefferson County and 
local units of government in Jefferson County and is in furtherance of the public purposes 
set forth in the Act, Wisconsin Statutes, Section 59.54, and promotes the economic 
development and well-being of Jefferson County. 
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1.13 Jefferson County’s obligations under its County Guaranty are expected to 
be insured by Build America Mutual Assurance Company (the “Insurer”) under its 
Municipal Bond Insurance Policy (the “Policy”) containing provisions consistent with the 
provisions of this resolution and the documents listed in Section 1.14 and approved by 
the Issuer's counsel, bond counsel and the appropriate officer or officers of Jefferson 
County. 

1.14 Drafts of the following documents have been submitted to this County 
Board and are ordered filed in the office of the County Clerk: 

(a) a Preliminary Limited Offering Memorandum; 

(b) a Bond Purchase Agreement by and among UBS Financial Services Inc., as 
underwriter (the “Underwriter”), and the Issuer, with the Letter of Representations from 
the Borrower and accepted and agreed to by the Issuer; 

(c) a Supplemental Series Indenture No. 1 (Series 2022A Bonds) relating to 
the issuance of the Series 2022A Bonds and the Indenture of Trust dated as of 
December 1, 2021 (collectively, the “Indenture”) by and between the Issuer and U.S. 
Bank Trust Company, National Association, as trustee and successor to U.S. Bank 
National Association (the “Trustee”); 

(d) a Supplemental Series Loan Agreement No. 1 (Series 2022A Bonds) 
relating to the issuance of the Series 2022A Bonds and the Loan Agreement dated as of 
December 1, 2021 (collectively, the “Loan Agreement”) by and between the Issuer and 
the Borrower; 

(e) a Series 2022A Promissory Note from the Borrower to the Issuer, and 
assigned to the Trustee; 

(f) a Reimbursement Agreement from the Borrower to Jefferson County;  

(g) a Facilities Access Agreement from the Borrower to Jefferson County;   

(h) a form of Mortgage or Leasehold Mortgage, Assignment of Leases and 
Rents, Security Agreement, and Fixture Financing Statement from the Borrower to 
Jefferson County; 

(i) a Continuing Disclosure Agreement; 

(j) a Guaranty Agreement (Hilbert Guaranty) from the Guarantor to Jefferson 
County;  

(k) a Borrower’s Closing Certificate; 
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(l) the Intergovernmental Agreement and Joinder Agreement to be signed by 
each 2022A Participating County; and 

(m) the unconditional County Guaranty from Jefferson County. 

Section 2 Findings and Determinations. 

It is hereby found and determined that: 

(a) based on representations of the Borrower, the Project constitutes a 
“project” authorized by the Act; 

(b) the purpose of the Issuer's financing costs of the Project is and the effect 
thereof will be to promote the public purposes set forth in the Act; 

(c) the Project includes necessary infrastructure for essential services by and for 
Jefferson County and local units of government in Jefferson County and is in furtherance 
of the public purposes set forth in the Act, Wisconsin Statutes, Section 59.54, and 
promotes the economic development and well-being of Jefferson County; 

(d) it is desirable that a series of taxable revenue bonds in the aggregate 
principal amount not to exceed $140,000,000 (the “Series 2022A Bonds”) be issued by 
the Issuer upon the terms set forth in the Indenture and Loan Agreement, under the 
provisions of which the Issuer's interest in the Indenture and Loan Agreement (except 
for certain rights as provided therein) and the loan repayments will be assigned to the 
Trustee as security for the payment of principal of and interest on and premium, if any, 
on all the Series 2022A Bonds outstanding under the Indenture; 

(e) the loan payments provided for in the Loan Agreement, and the formula 
set out for revising those payments under the Loan Agreement as required under the 
Act, are sufficient to produce income and revenue to provide for prompt payment of 
principal of and interest on and premium, if any, on Series 2022A Bonds issued under 
the Indenture when due; the amount necessary in each year to pay the principal of and 
interest on the Series 2022A Bonds is the sum of the principal and interest on the Series 
2022A Bonds due in such year, whether on a stated payment date, a redemption date, 
or otherwise; the Loan Agreement provides that the Borrower shall provide for the 
maintenance of the Project in good repair, keeping it properly insured; and 

(f) under the provisions of the Act, the Series 2022A Bonds shall be limited 
obligations of the Issuer and the Series 2022A Bonds do not constitute an indebtedness 
of the Issuer or the 2022A Participating Counties within the meaning of any state 
constitutional or statutory provision, and do not constitute nor give rise to a charge 
against the Issuer's or the 2022A Participating Counties’ general credit or taxing powers 
or a pecuniary liability of the Issuer or the 2022A Participating Counties. 
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Section 3 Approvals and Authorizations; Authentication of Transcript. 

3.01 There is hereby approved the issuance by the Issuer of its Taxable 
Revenue Bonds, Series 2022A (Bug Tussel 1, LLC Project) (Social Bonds) (specifically, 
the Series 2022A Bonds) in an aggregate principal amount not to exceed $140,000,000, 
for the purpose of financing the Project.   

3.02 (a) In furtherance of the public purposes recited above, Jefferson County 
shall provide an unconditional County Guaranty to enhance the collateral position of the 
Borrower in an amount equal to Jefferson County’s pro rata share of the principal of 
and interest on the Series 2022A Bonds in an amount necessary to replenish the debt 
service reserve fund in an amount not to exceed $20,000,000 (plus interest to accrue 
thereon annually at a rate not to exceed 7.50%, including any compound interest 
payable on amounts paid by the Insurer (as defined herein) for the Series 2022A 
Bonds).  In return for its County Guaranty, Jefferson County shall receive either (i) an 
annual guaranty fee equal to 40 basis points (0.40%) of the outstanding par amount of 
the Series 2022A Bonds covered by its County Guaranty, payable on a semi-annual basis 
on each May 1 and November 1, or (ii) a discounted upfront guaranty fee as agreed to by 
the Borrower and Jefferson County.  Prior to issuance of the Series 2022A Bonds, each 
2022A Participating County on behalf of which Series 2022A Bonds are being issued shall 
have each authorized the execution and delivery of its respective County Guaranty.  

(b)  There is hereby authorized the issuance by Jefferson County of general 
obligation promissory notes pursuant to Wisconsin Statutes, Section 67.12(12) to 
finance payment of the County Guaranty.  The terms and provisions of any such notes 
shall be established pursuant to a subsequent resolution of this County Board. 

3.03 Jefferson County hereby authorizes the execution and delivery of the 
Joinder Agreement to the Intergovernmental Agreement, the County Guaranty and the 
other documents listed in Section 1.14 above to which Jefferson County is a signatory. 

3.04 Subject to the conditions set forth herein, the County Board Chairperson 
and the County Clerk are authorized and directed to execute and deliver the County 
Guaranty, the Intergovernmental Agreement and the other documents listed in Section 
1.14 above to which Jefferson County is a signatory.  In addition, Jefferson County 
hereby authorizes the execution and delivery of a commitment with the Insurer 
consistent with the provisions of this resolution and the documents listed in Section 
1.14 above as well as any other agreements, certificates or documents necessary to 
obtain the Policy. 

3.05 The County Board Chairperson and the County Clerk and other officers of 
Jefferson County are authorized to prepare and furnish to the Trustee and bond counsel 
certified copies of all proceedings and records of the Jefferson County of relating to the 
Series 2022A Bonds, and such other affidavits and certificates as may be required by 
the Trustee and bond counsel. 
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3.06 The approval hereby given to the various documents referred to in this 
Resolution includes the approval of such additional details therein and additional 
documents or agreements all as may be necessary and appropriate for their completion 
and such modifications thereto, deletions therefrom and additions thereto as may be 
approved by the Jefferson County counsel and bond counsel.  The execution of any 
document by the appropriate officer or officers of Jefferson County herein authorized 
shall be conclusive evidence of the approval by Jefferson County of such document in 
accordance with the terms hereof. 
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Adopted :  _______________, 2022 

 
Recommended for adoption this ______ day of ______________, 2022.  
            
            
            
 
Adopted _____ 
Defeated _____ by the Jefferson County Board of Supervisors this  
Tabled    _____ _____ day of ___________, 2022. 
 
 
         
County Board Chair County Clerk 
 
 I, the undersigned, the duly appointed and qualified Clerk of Jefferson County, 
Wisconsin do hereby certify that the foregoing resolution was duly adopted by the 
County Board of Supervisors at a meeting of said County held in open session in 
accordance with the requirements of Subchapter V of Chapter 19 of the Wisconsin 
Statutes on July 12, 2022. 

 
JEFFERSON COUNTY, WISCONSIN 
 

 
       
County Clerk 
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INTERGOVERNMENTAL AGREEMENT 

 
  

(By and among Calumet County, Fond du Lac County,  
Jackson County, Marathon County, and Waushara County,  

together with any additional Participating Counties joining by Joinder) 
 

THIS INTERGOVERNMENTAL AGREEMENT (the “Agreement”) is made this 16th day of 
December, 2021 by and among the Participating Counties (defined below) located in the State of Wisconsin 
(the “State”) which, through their duly authorized representatives, have signed this Agreement. 

WHEREAS, Section 66.1103 of the Wisconsin Statutes (the “Act”) authorizes Wisconsin counties to 
authorize the issuance and sale of bonds by the county to construct, equip, re-equip, acquire by gift, lease or 
purchase, install, reconstruct, rebuild, rehabilitate, improve, supplement, replace, maintain, repair, enlarge, 
extend or remodel industrial projects; and 

WHEREAS, Bug Tussel 1, LLC, a Wisconsin limited liability company (the “Borrower”), Hilbert 
Communications, LLC, a Wisconsin limited liability company (the “Company” and the “Guarantor”) and/or 
one or more of its affiliates (including, without limitation, Bug Tussel Wireless, LLC and Cloud 1, LLC), 
whether existing on the date hereof or to be formed and whether owned directly or indirectly by the Company, to 
finance a project consisting of the acquisition, construction and installation of certain telecommunications 
infrastructure that includes, among other things (i) acquisition of tower sites by purchase or lease of land and 
equipping such sites with towers and electronics to provide broadband, high speed cellular, emergency 
communications and point to point (P2P) data communications; (ii) constructing fiberoptic data transmission 
facilities (cable and electronics) between towers, key community facilities, businesses and residential 
aggregation points; (iii) where appropriate, connecting individual premises into the broadband network 
including the cost of Consumer Premise Equipment (CPE); (iv) payment of capitalized interest; (v) funding of 
a debt service reserve fund; (vi) payment of such project costs located in the Participating Counties in an 
aggregate amount not to exceed $240,000,000; and (vii) payment of professional fees (collectively, the 
“Project”), all of which will be for the purpose of providing wireless internet and telephone communications 
services to businesses, governmental units and residents of rural communities where such service is currently 
unavailable or is prohibitively expensive; and 

WHEREAS, the Project will be constructed and installed in the rural areas of the following 
Wisconsin counties, to wit: (i) Calumet County, (ii) Fond du Lac County, (iii) Jackson County, (iv) Marathon 
County, and (v) Waushara County (each, together with any additional counties joining by Joinder (defined 
below), a “Participating County” and collectively, the “Participating Counties”); and 

WHEREAS, each of the Participating Counties is a political subdivision of the State within whose 
boundaries a portion of the Project is located; and 

WHEREAS, pursuant to the Act and Section 66.0301 of the Wisconsin Statutes, a county or two or 
more counties acting pursuant to an intergovernmental agreement may serve as the conduit issuer for such 
financing; and 

WHEREAS, the aggregate cost of the Project is presently estimated to be not greater than 
$240,000,000, and the amount proposed to be financed with revenue bonds does not exceed $240,000,000 
(the “Bonds”); and 
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WHEREAS, Section 66.1103(3)(f) of the Act provides that a municipality also may finance an 
industrial project which is located entirely outside the geographic limits of the municipality, but only if the 
revenue agreement for the project also relates to another project of the same eligible participant, part of which 
is located within the geographic limits of the municipality; and 

WHEREAS, the proposed Project is a multi-jurisdictional project which is located in the counties of 
(i) Calumet County, (ii) Fond du Lac County,  (iii) Jackson County, (iv) Marathon County, and (v) Waushara 
County, and each of the Participating Counties have approved an initial resolution providing for the financing 
of the Project in an aggregate amount not to exceed $240,000,000; and 

WHEREAS, it is expected that (i) the Project will be constructed and installed in multiple phases in 
other Wisconsin counties to be determined which will be financed with additional issues or series of bonds to 
be issued at one or more times in an aggregate amount not to exceed $240,000,000 and issued by the Issuing 
County as defined herein (“Additional Bonds”) and (ii) in connection with the issuance of the Additional Bonds 
for other Project locations in new Wisconsin counties, additional Wisconsin counties shall become a Participating 
County under this Agreement by executing the Counterpart and Joinder (the “Joinder”) in the form attached as 
Exhibit A; and  

WHEREAS, the Participating Counties wish to enter into this Agreement providing that  Fond du Lac 
County, Wisconsin (the “Issuing County”) shall be the issuer of said revenue bonds;  and 

WHEREAS,  the Issuing County is a county organized and existing under and pursuant to the laws of 
the State, and is authorized to enter into revenue agreements with eligible participants with respect to the 
Project whereby eligible participants agree to cause said Project to be constructed and to pay the Issuing 
County an amount of funds sufficient to provide for the prompt payment when due of the principal and 
interest on said Bonds; and 

WHEREAS, in consideration of the increased tax revenue that will accrue to each Participating 
County as a result of the Project and the new jobs and other economic benefits for residents of each 
Participating County that will result from the Project, each Participating County has agreed to guarantee the 
payment of its pro rata share of the principal of and interest on the Bonds in an amount necessary to replenish 
the debt service reserve fund (each a “County Guaranty”). 

NOW, THEREFORE, it is hereby agreed by and among the Participating Counties as follows: 

1. Purpose.   The Participating Counties, acting pursuant to the Act and Section 66.0301 of the 
Wisconsin Statutes,  hereby agree to cooperate and exercise their municipal powers jointly for the purpose of 
appointing Fond du Lac County to act as the Issuing County and conduit issuer for the Bonds.  Each 
Participating County shall take such action as deemed necessary to facilitate the issuance of the Bonds by the 
Issuing County. 

2. Authorization.  Each Participating County shall authorize the execution, delivery and 
performance of the Agreement and any other agreements requested to be executed and delivered by the 
Issuing County hereunder or under the Bond documents by all necessary corporate action of the Participating 
County.  Each Participating County shall have the right to make reasonable objections to the same.  If 
disagreement occurs, the decision shall be made by a majority vote of the Participating Counties by their 
respective governing bodies, with each Participating County's vote weighted based upon the amount of 
outstanding Bonds and Additional Bonds allocated to (and the corresponding guaranty amount being provided 
by) such Participating County. Such a weighted majority vote shall also be used to direct the Issuing County 
when acting as agent of the other Participating Counties under the Pledge of Membership Interest Agreement 
relating to the Bonds and Additional Bonds. 
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3. Records.  The Issuing County will maintain and be the custodian of all records associated 
with the administering and performance of this Agreement and the Bonds, and will make those records 
available to all Participating Counties upon request. 

4. Reporting.  The Borrower shall report to or meet with the Issuing County and the 
Participating Counties on an annual basis (and such other intervals or dates as may be requested by the 
Issuing County and the Participating Counties from time to time) commencing in January, 2022 and 
continuing until January, 2025 (the “Project Period”) for the purpose of presenting a report on the status of the 
Project(s) and the financial strength of the Borrower and the Guarantor.  The date, time and place of such 
meeting shall be determined cooperatively among the parties.  After the Project Period for so long as the 
Bonds remain outstanding, upon request from the Issuing County and any Participating County, the Borrower 
shall report to or meet with the Issuing County and the Participating Counties and shall continue to provide to 
the Issuing County annual written reports regarding the continued strength of the Borrower and the 
Guarantor.  Such report shall be due not less than 90 days following any such request.   

5. Effective Date. This Agreement shall become effective upon its adoption by all  Participating 
Counties.  Any county entering into this Agreement shall adopt an authorizing resolution, and provide a 
certified copy of the resolution to all other Participating Counties.  This Agreement shall remain in full force 
and effect until terminated as provided herein. 

6. New Members.  After the effective date of this Agreement and in connection with the 
issuance of Additional Bonds, additional counties may join in this Agreement as a Participating County by 
executing the Joinder and agreeing to the terms of this Agreement, subject to the approval of the Issuing 
County, which may not be unreasonably withheld. 

7. Termination and Disposition of Funds.   

(a)   This Agreement shall be deemed terminated when (i) all of the outstanding Bonds and any 
Additional Bonds have been paid in full or redeemed and (ii) all Participating Counties have received a 
release of their obligations pursuant to the terms of their respective County Guaranty.   

(b)  A Participating County (other than the Issuing County) shall be released from its obligations 
under this Agreement if such Participating County has received a release of its obligations under its respective 
County Guaranty.  The Issuing County’s responsibility shall continue until all of the requirements of (a)(i) 
and (a)(ii) of this section are met. 

8.  Severability.  The terms of this Agreement are severable and any determination by any court 
or agency having jurisdiction over the subject matter of this Agreement that results in the invalidity of any 
part shall not affect the remainder of the Agreement. 

9. Amendments.  The terms of this Agreement shall not be amended without the written 
authorization of the governing bodies of all Participating Counties. 

10. Governing Law. This Agreement shall be governed by the laws of the State of Wisconsin. 

11. Counterparts.  This Agreement may be executed in two or more counterparts, each of which 
shall be deemed an original but all of which together shall constitute one and the same instrument. 

12. Entire Agreement.  This Agreement constitutes the entire agreement among the parties hereto 
with respect to the subject matter hereof.  All prior and contemporaneous agreements, representations and 
understandings of the parties with respect to the subject matter of this Agreement, oral or written, are 
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superseded by this Agreement; provided however, that this Agreement shall not cover the exercise by any 
Participating County of its rights and remedies under any reimbursement agreement between the Borrower 
and such Participating County or under any guaranty agreement with the Guarantor. 

13. Assignment.  The rights and obligations of the parties to this Agreement may not be assigned 
without the express written consent of all parties. 

 

[SIGNATURE PAGE TO FOLLOW] 
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FOND DU LAC COUNTY, WISCONSIN, as
Issuing County, and a Participating County

By:
Martin F. Farrell. County Chairperson

Bv:
Lisa Freiberg. County Clerk

CALUMI T COUNTY, WISCONSIN.
a Participating County

Bv
Alice M. Connors, County Chairperson

Bv,csm ddoruru
Beth Hauser, County Clerk

JACKSON COI]NTY, WISCONSIN,
a Participating County

By
Ray Ransom. County Chairperson

B1

Cindy Altman, County Clerk

MARATHON COUNTY, WISCONSIN.
a Participating Counry"

Kurt Gibbs, County Chairperson

Br
Kim Trueblood, County Clerk

WAUSHARA COUNTY, WISCONSIN.
a Partic ipating Counr."*

By
Donna R. Kalata, County Chairperson

By:
Megan Kapp, County Clerk

Bv:

Acknowledged:

BUG TUSSEL I, LLC

Steven J. Schneider. President/CEO
B1

ISignature Page to Intergovemmental Agreement]
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EXHIBIT A 
 

COUNTERPART AND JOINDER 
TO  

INTERGOVERNMENTAL AGREEMENT 
 

THIS COUNTERPART AND JOINDER (this “Joinder”), dated as of ____________, 20___, is 
entered into by __________ County (the “Joining Participating County”) pursuant to the terms of an 
Intergovernmental Agreement dated ___________, 2021, as may be amended, supplemented or otherwise 
modified from time to time (the “Intergovernmental Agreement”), among the following Wisconsin counties: 
Calumet County, Fond du Lac County, Jackson County, Marathon County, and Waushara County 
(collectively, the “Participating Counties”). 

RECITALS 

A. Capitalized terms not otherwise defined in this Joinder shall have the meanings given to them 
in the Intergovernmental Agreement. 

B. The Joining Participating County desires to join the Intergovernmental Agreement and 
become a Participating County under the Intergovernmental Agreement. 

AGREEMENTS 

As required by the Intergovernmental Agreement, the Joining Participating County agrees as follows: 

1. The Joining Participating County hereby acknowledges and agrees that it has received and 
reviewed a copy of the Intergovernmental Agreement and hereby: 

(a) joins the Intergovernmental Agreement as a Participating County; and 

(b) assumes, accepts and agrees to be bound by, and hereby confirms, all covenants, agreements, 
and acknowledgments attributable to a Participating County in the Intergovernmental Agreement. 

2. The Joining Participating County agrees that it shall execute and deliver all documents and do 
all other acts which may be necessary or desirable under the Intergovernmental Agreement. 

IN WITNESS WHEREOF, the Joining Participating County has executed this Joinder as of the date 
first written above. 

[SIGNATURE PAGE TO FOLLOW]  
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Joining Participating County: 
 
[___________] COUNTY, WISCONSIN 
 
 
By:   
            County Chairperson 
 
 
By:   

County Clerk 
 
 
Acknowledged and Approved: 
 
FOND DU LAC COUNTY, WISCONSIN, 
 as Issuing County, and a Participating County 

 
By:       
       Martin F. Farrell, County Chairperson 
 
 
By:       
       Lisa Freiberg, County Clerk 
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$[SERIES 2022A PRINCIPAL AMOUNT]  
Fond du Lac County, Wisconsin 

Taxable Revenue Bonds, Series 2022A 
(Bug Tussel 1, LLC Project) (Social Bonds) 

 
CLOSING CERTIFICATE OF BORROWER 

 

  
The undersigned hereby certifies, represents and warrants that he is the President/CEO of 

Bug Tussel 1, LLC, a Wisconsin limited liability company (the “Borrower”), and as such, is familiar 
with the Borrower’s affairs, properties and records and in particular with the financing to which this 
certificate (the “Certificate”) relates. 

Reference is made to the (i) Loan Agreement dated as of December 1, 2021 (the “Original 
Loan Agreement”) between Fond du Lac County, Wisconsin (the “Issuer”) and the Borrower, (ii) 
Supplemental Loan Agreement No. 1 (Series 2022A Bonds) dated as of August 1, 2022 (the 
“Supplemental Loan Agreement No. 1”) between the Issuer and the Borrower, (iii) Indenture of 
Trust dated as of December 1, 2021 (the “Original Indenture”) between the Issuer and U.S. Bank 
Trust Company, National Association, as successor in interest to U.S. Bank National Association, as 
trustee (the “Trustee”), and (iv) Supplemental Series Indenture No. 1 (Series 2022A Bonds) dated as 
of August 1, 2022 (the “Supplemental Indenture No. 1”) between the Issuer and the Trustee relating 
to the issue of bonds designated above (the “Series 2022A Bonds”). 

As an inducement for the issuance, sale and purchase on the date hereof of the Series 2022A 
Bonds and for the execution, delivery and acceptance of delivery of the Borrower Documents (as 
defined below) and the Supplemental Indenture No. 1; and, further, as an inducement for the Issuer 
to carry out the terms and provisions of the “Resolution Authorizing Taxable Revenue Bond Bonds, 
Series 2022A for Bug Tussel 1, LLC Project” dated June 21, 2022, the undersigned, on behalf of the 
Borrower, does hereby certify, represent and warrant, as follows: 

1. Each of the following documents relating to the Series 2022A Bonds (collectively 
referred to in this Certificate as the “Borrower Documents”) has been executed or authorized (as 
appropriate) and delivered (or authorized, as appropriate) by the Borrower pursuant to the authority 
granted in resolutions of the Borrower attached hereto as Exhibit A, which resolutions have been 
duly adopted prior to the date hereof, are in full force and effect and have not been revoked or 
amended: 

(a) Supplemental Loan Agreement No. 1; 

(b) Promissory Note dated [August ____, 2022] from the Borrower to the Issuer, and 
assigned by the Issuer to the Trustee; 

(c) Bond Purchase Agreement dated [July ___, 2022] among the Issuer and UBS 
Financial Services Inc., as representative of the underwriters (the “Representative”), with the Letter 
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of Representations from the Borrower and accepted and agreed to by the Issuer and the 
Representative (collectively, the “Bond Purchase Agreement”); 

(d) Continuing Disclosure Agreement dated as of August 1, 2022 between the Borrower 
and the Trustee;  

(e) Preliminary Limited Offering Memorandum dated [July ___, 2022] (the “Preliminary 
Limited Offering Memorandum”) and the final Limited Offering Memorandum dated [July ___, 
2022], each relating to the Series 2022A Bonds (the “Limited Offering Memorandum”), as executed 
by the Borrower and delivered; and  

(f) the respective Reimbursement Agreements dated as of August 1, 2022 between the 
Borrower and each of the following participating counties: (i) Clark County,  (ii) Green Lake County, 
(iii) Iowa County, (iv) Jefferson County, (v) Oconto County, (vi) Rock County, (vii) Taylor County, 
and (viii) Wood County. 

2. The Borrower is a limited liability company duly organized and validly existing under 
the laws of the State of Wisconsin and is qualified to do business in each jurisdiction in which its 
ownership of property or conduct of business requires such qualification. 

3. Attached hereto as Exhibit B are true and correct copies of the Articles of 
Organization and Operating Agreement of the Borrower as in effect on the date hereof. 

4. The Borrower has full right, power and authority to enter into, execute and deliver 
the Borrower Documents and to perform its obligations thereunder. 

5. The execution, delivery, and performance by the Borrower of the Borrower 
Documents have been authorized by all necessary limited liability company action on the part of the 
Borrower. 

6. To Borrower’s knowledge, no authorization, approval, consent or license of any 
regulatory body or authority, not already obtained, is required on the part of the Borrower for the 
valid and lawful authorization, execution and delivery of the Borrower Documents and the 
assumption by the Borrower of the obligations represented thereby. 

7. The Borrower is familiar with and has reviewed the Borrower Documents and the 
Supplemental Indenture No. 1.  The form, terms and provisions of the Supplemental Loan 
Agreement No. 1 and the Supplemental Indenture No. 1 and the maturities, interest rates, 
redemption provisions and other terms of the Series 2022A Bonds as set forth in the Supplemental 
Loan Agreement No. 1 and Supplemental Indenture No. 1 are hereby in all respects approved. 

8. The execution and delivery of the Borrower Documents, and compliance by the 
Borrower with the provisions of each Borrower Document, will not result in a breach of any of the 
terms, conditions or provisions of the Borrower’s Articles of Organization or Operating Agreement, 
or result in the creation or imposition of any lien, charge or encumbrance upon any property or 
assets of the Borrower contrary to any indenture, reimbursement agreement, mortgage or other 
instrument to which the Borrower is a party or by which the Borrower or any of its properties are or 
may be bound. 
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9. There is not pending any action, suit, proceeding, inquiry or investigation, at law or 
in equity or before or by any court, public board or regulatory agency, against or affecting the 
Borrower (nor, to the best knowledge or belief of the undersigned, is any such threatened or is there 
any basis therefor) wherein an unfavorable decision, ruling or finding would (a) adversely affect the 
Borrower’s powers, organization or existence, or the validity or enforceability of the Series 2022A 
Bonds, the Supplemental Indenture No. 1 or the Borrower Documents, or which might result in any 
material adverse change in the business, condition (financial or otherwise) or operations of the 
Borrower, (b)  contest or affect the validity, execution or performance of the Supplemental 
Indenture No. 1, the Series 2022A Bonds and the Borrower Documents by the Borrower, (c) limit, 
enjoin or prevent the Borrower from making payments under the Supplemental Loan Agreement 
No. 1, (d) restrain or enjoin the issuance or delivery of the Series 2022A Bonds, the execution, 
delivery or performance of the Supplemental Indenture No. 1, the Supplemental Loan Agreement 
No. 1, the Bond Purchase Agreement, the collection of revenues pledged under the Supplemental 
Indenture No. 1 or the application of the proceeds of sale of the Series 2022A Bonds as provided in 
the Supplemental Indenture No. 1, (e) contest or affect the issuance or the validity of the Series 
2022A Bonds or the Supplemental Indenture No. 1, or (f) adversely affect the amounts to be 
received by the Issuer pursuant to the Supplemental Loan Agreement No. 1 or the Supplemental 
Indenture No. 1. 

10. No event affecting the Borrower, Hilbert Communications, LLC, or the Project has 
occurred since the respective dates of the Preliminary Limited Offering Memorandum and the 
Limited Offering Memorandum which should be disclosed in the Preliminary Limited Offering 
Memorandum or the Limited Offering Memorandum for the purposes for which such offering 
memorandum are to be used or which is necessary to disclose in order to make the statements and 
information made in Preliminary Limited Offering Memorandum or the Limited Offering 
Memorandum not misleading in any material respect as of their respective  dates and the date of this 
Certificate. 

11. The information contained in the Preliminary Limited Offering Memorandum and 
the Limited Offering Memorandum (other than information in the Preliminary Limited Offering 
Memorandum and the Limited Offering Memorandum under the headings “THE ISSUER,” “TAX 
MATTERS”, and “UNDERWRITING,” information relating to The Depository Trust Company 
and its book-entry system under the heading “THE BONDS – Bonds in Book-Entry Form,” and 
information set forth in Appendices B, D, F and G to the Preliminary Limited Offering 
Memorandum and the Limited Offering Memorandum) is correct in all material respects, as of the 
dates of the Preliminary Limited Offering Memorandum and the Limited Offering Memorandum 
and as of the date of closing.  Such information as of the dates of the Preliminary Limited Offering 
Memorandum and the Limited Offering Memorandum did not and as of the date of closing does 
not contain any untrue statement of a material fact or omit to state a material fact required to be 
stated therein or necessary to make the statements made therein, in the light of the circumstances 
under which they were made, not misleading. 

12. To the knowledge of the Borrower, the Preliminary Limited Offering Memorandum 
and the Limited Offering Memorandum, as of their respective dates and as of the date hereof, is 
accurate in all material respects and does not include any untrue statement of a material fact or omit 
to state any material fact necessary to make the statements made therein, in light of the 
circumstances under which they were made, not misleading.  The Preliminary Limited Offering 
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Memorandum is “deemed final” as of its date, except for omissions or subsequent modifications 
permitted under Rule 15c2-12 of the Securities and Exchange Commission. 

13. The Borrower Documents have been duly executed and delivered on behalf of the 
Borrower by an authorized representative of the Borrower, and the Borrower Documents constitute 
legal, valid and binding obligations of the Borrower in accordance with their terms. 

14. The representations and warranties of the Borrower contained or referred to in the 
Borrower Documents were true and accurate on the date when made, have been true and accurate at 
all times since, and continue to be true and accurate as of the date hereof.  The Borrower has 
complied with all covenants and satisfied all conditions and terms of the Borrower Documents on 
its part to be performed or satisfied at or prior to the closing date and as of the date hereof; there 
has been no material adverse change in the Borrower’s condition or projects (financial or otherwise 
of the Borrower). 

15. As of the date of this Certificate, the Borrower has obtained and there are in effect 
all necessary approvals, whether legal or administrative, from all applicable federal, state or local 
entities or agencies required, as of the date hereof, for the purchase, construction, equipping and 
operation of the Project. 

16. The Borrower is not in default in the payment of the principal of or interest on any 
of its indebtedness for borrowed money and no default or event of default has occurred and is 
continuing which, with the lapse of time or the giving of notice, or both, would constitute a default 
or an event of default by the Borrower under the Original Loan Agreement and the Bond Purchase 
Agreement, any other material agreement or instrument to which the Borrower is a party or by 
which the Borrower is or may be bound or to which any of its property or other assets is or may be 
subject, including all such agreements or instruments to which the Issuer is a party, or any applicable 
law or administrative regulation of the State or the United States or any applicable judgment or 
decree. 

17. The Series 2022A Bonds are being issued by the Issuer to finance the Project. 

18. The persons named on the certificate attached hereto as Exhibit C are each 
designated as an Authorized Borrower Representative as set forth in the Original Indenture. 

[SIGNATURE PAGE TO FOLLOW] 
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 [Signature Page of Closing Certificate of Borrower] 
Fond du Lac County, Wisconsin 

Taxable Revenue Bonds, Series 2022A 
(Bug Tussel 1, LLC Project) (Social Bonds) 

Error! Unknown document property name. 

Dated:  [August ____, 2022] 

BUG TUSSEL 1, LLC 
 
 
 
By:  
           Steven J. Schneider, President/CEO 
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EXHIBITS 
 

Exhibit A – Resolutions of the Borrower appears at tab no. ___ of this transcript 
 
Exhibit B – Articles of Organization and Operating Agreement of the Borrower appears at tab nos. 
___ and ___ of this transcript 
 
Exhibit C – Incumbency Certificate (see attached) 
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EXHIBIT C 
 

INCUMBENCY CERTIFICATE 
 OF BUG TUSSEL 1, LLC 

 
 
 The undersigned hereby certifies that he/she is the __________ of Bug Tussel 1, LLC (the 
“Company”) and hereby further certifies that the persons named below are the President/CEO and 
the Chief Financial Officer of the Company and the signature set forth opposite the name of such 
person is his genuine signature. 
 
 
Name Position Signature 

 
 
Steven J. Schneider 

 
President/CEO 

 
________________________________________ 

 
 
Joe Vandenhouten 

 
 
Chief Financial 
Officer 

 
 
________________________________________ 

 
 
 
 Dated:  [August ____, 2022] 
 

BUG TUSSEL 1, LLC 
 
 
 
By:  
Name:  
Title:  
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LEASEHOLD MORTGAGE, 
ASSIGNMENT OF LEASES AND 
RENTS, 
SECURITY AGREEMENT, AND 
FIXTURE FINANCING 
STATEMENT 

 

 

This instrument was drafted by and should be 
returned to: 
 
 

 
Parcel I.D. No: ________________________ 

 
 

THIS Leasehold Mortgage, Assignment of Leases and Rents, Security Agreement, and 
Fixture Financing Statement (this  “Mortgage”), dated as of ____________, ____ is entered into 
by Bug Tussel 1, LLC, a Wisconsin limited liability company (“Borrower”) in favor of 
___________ County, Wisconsin (“Mortgagee”). 

WHEREAS, Fond du Lac County, Wisconsin Taxable Revenue Bonds, Series 2022A (Bug 
Tussel 1, LLC Project) (Social Bonds) in the aggregate principal amount of _____________ (the 
“Bonds”) have been issued by Fond du Lac County, Wisconsin (the “Issuer”) on behalf of 
Borrower for the acquisition, construction and installation of certain telecommunications 
infrastructure that includes, among other things (i) acquisition of tower sites by purchase or lease 
of land and equipping such sites with towers and electronics to provide broadband, high speed 
cellular, emergency communications and point to point (P2P) data communications; (ii) 
constructing fiberoptic data transmission facilities (cable and electronics) between towers, key 
community facilities, businesses and residential aggregation points; (iii) where appropriate, 
connecting individual premises into the broadband network including the cost of Consumer 
Premise Equipment (CPE); (iv) payment of capitalized interest; (v) funding of a debt service 
reserve fund; (vi) payment of such project costs located in the counties of 
__________________________________________________________________, each in 
Wisconsin (each a “Participating County” and together, the “Participating Counties”); and (vii) 
payment of certain costs of issuance related to the issuance of the Bonds, all of which will be for 
the purpose of providing fiberoptic transmissions, wireless internet and telephone communications 
services and infrastructure to businesses, governmental units and residents of rural communities 
where such service is currently unavailable, unreliable, or is prohibitively expensive (collectively, 
the “Project”), pursuant to an Indenture of Trust, dated as of December 1, 2021 (the “Original 
Indenture”) as Supplemented by a Supplemental Series Indenture No. 1 (Series 2022A Bonds), 
dated as of __________________ (the “First Supplemental Indenture” and together with the 
Original Indenture the “Indenture”), between the Issuer and U.S. Bank National Association, as 
Trustee (the “Trustee”); 

WHEREAS, the proceeds derived from the issuance of the Bonds will be applied pursuant 
to a Loan Agreement dated as of December 1, 2021, as supplemented by a  Supplemental Series 
Loan Agreement No. 1 (Series 2022A Bonds) between the Issuer and Borrower, dated as of 
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___________________ (together the “Loan Agreement”), to finance the costs of the Project 
which Project is located in each of the Participating Counties; 

WHEREAS, the Participating Counties have joined as additional parties to that certain 
Intergovernmental Agreement, dated as of ___________________ (the “Intergovernmental 
Agreement”) by and between the Issuer and Calumet County, Jackson County, Marathon County, 
Waushara County and; 

WHEREAS, Borrower has executed and delivered to the Issuer its Promissory Note, Series 
2022A (the “Note”) to evidence Borrower’s obligation to repay the loan made under the Loan 
Agreement; 

WHEREAS, in consideration of the anticipated increased tax revenue that would accrue to 
Mortgagee as a result of the Project and the new jobs and other economic benefits for residents of 
Mortgagee that would result from the Project, Mortgagee agreed to guarantee the payment of its 
pro rata share of the principal of and interest on the Bonds in an amount necessary to replenish the 
Series 2022A Debt Service Reserve Account (as defined in the Indenture), pursuant to that certain 
Guaranty Agreement, dated as of __________________ (the “Guaranty”) by and among the 
Mortgagee,  the Trustee and Build America Mutual Assurance Company; 

WHEREAS, in return for the Mortgagee’s guaranty, Borrower and Mortgagee entered into 
that certain Reimbursement Agreement, dated as of _______________ (as it may be amended from 
time to time, the “Reimbursement Agreement”), pursuant to which Borrower agreed to, among 
other things, reimburse Mortgagee for any costs and expenses the Mortgagee  incurs related to the 
issuance of the Bonds; and 

WHEREAS, as security for the Borrower’s obligations under the Reimbursement 
Agreement, the Borrower has agreed to enter into, inter alia, this Mortgage to secures Borrower’s 
obligations under the Reimbursement Agreement.  

NOW, THEREFORE, the parties hereto agree as follows: 

1. Mortgage.  To secure the Obligations (as hereinafter defined), Borrower grants, 
bargains, conveys, mortgages and sells to Mortgagee a security interest in and to all of 
Borrower’s rights, title and interest in the Ground Lease (as defined below) and Borrower’s 
leasehold estate in and to the Land (as defined below), including, but not limited to, Borrower’s 
right to occupy and use the Improvements (as defined below) on the Land, as security for the 
Obligations (as defined below)  (collectively, the “Property”): 

 (a) all right, title and interest created by Borrower’s leasehold estate, including 
the right to use or occupy, the tract of land located in ____________________, described in 
Exhibit A hereto (the “Land”), including without limitation, any right, title or interest which 
Borrower  may now have or hereafter acquire in the Land; 

 (b) _____________, as landlord (the “Landlord”), has leased the Real Property 
to Borrower pursuant to a certain [lease] (“Ground Lease”) dated ______________ that will 
terminate on _________________, 
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 (c) all right, title and interest of the Borrower in and to all buildings, structures, 
and other improvements now or hereafter located, constructed, erected, installed, affixed, placed 
and/or maintained in or upon the Land (collectively, the “Improvements”); 

 (d) all right, title and interest of the Borrower in and to all rights of way or use, 
easements, tenements, hereditaments and appurtenances now or hereafter belonging or pertaining 
to the Land or the Improvements; 

 (e) all right, title and interest of the Borrower in and to all equipment, 
machinery, fixtures, apparatus, installations and other items of property, including all components 
thereof, now or hereafter located in, on or used in connection with, the Improvements or necessary 
to the operation or maintenance thereof, which are now or hereafter owned by the Borrower, 
including, without limitation, any cellular towers, telecommunication towers, microwave and/or 
fiber-optic backhaul facilities, and all equipment associated with any of the foregoing (collectively, 
the “Fixtures”); 

 (f) all right, title and interest of the Borrower in and to all accounts, accounts 
receivable, contract rights, chattel paper, instruments, files, records, and accounts payable ledgers, 
warranties and guaranties related to the renting, letting or operations of the Property; 

 (g) all right, title and interest of the Borrower in and to all present and future 
agreements and any and all rents, income, issues, profits, revenues, royalties and benefits 
(collectively, the “Rent”) which are now due or owing or may hereafter become due or owing by 
reason of the Ground Lease or any agreement  relating to the Property or otherwise; 

 (h) all right, title, estate and interest, including the right of use or occupancy, 
which the Borrower may now have or hereafter acquire, in, to and under (i) the Land, (ii) the land 
or real estate of others adjoining or adjacent to the Land, and (iii) the streets or public places, and 
the land occupied thereby, adjoining or adjacent to the Land; 

 (i)  except as set forth in the Indenture or the Loan Agreement to be applied by 
the Trustee, or applied by the Borrower for the redemption of the Bonds, all right, title and interest 
of the Borrower in and to (i) all insurance proceeds related to the Property, and (ii) all awards or 
damages heretofore or hereafter made to or for the account of the Borrower and related to the 
Property, including without limitation, awards and damages for the permanent or temporary taking 
by eminent domain or similar proceedings of, or injury to, all or any part of the Property or any 
interest therein, including, without limitation, any right of access thereto, as the result of or in lieu 
of or in anticipation of the exercise of the right of condemnation or a change in grade affecting the 
Property or any part thereof;  

 (j) all general intangibles, of every kind and description, including payment 
intangibles, software, computer information, source codes, object codes, records and data, all 
existing and future customer lists, choses in action, claims (including claims for indemnification 
or breach of warranty), books, records, patents and patent applications, copyrights, trademarks, 
tradenames, tradestyles, trademark applications, goodwill, blueprints, drawings, designs and plans, 
trade secrets, contracts, licenses, license agreements, franchise agreements, formulae; and  
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  (k)  all additions and accessions to, all spare and repair parts, special tools, 
equipment and replacement for, and all proceeds and products of the foregoing. 

Notwithstanding any other provisions herein to the contrary, “Property” hereunder shall exclude 
any and all of the foregoing required by the Indenture or Loan Agreement to be applied pursuant 
thereto or otherwise delivered to the Trustee for payment thereunder, including without limitation, 
for redemption of the Bonds.   

2. Title.  Borrower warrants that it either (i) owns the Property, and has title to the 
Property or (ii) has a leasehold interest in the Land and owns the other Property and warrants title 
to the other Property, in each case, excepting only Permitted Encumbrances (as defined in the 
Indenture) and the permitted encumbrances described on Exhibit B hereto. 

3. Mortgage As Security.  This Mortgage secures prompt payment to Mortgagee of 
(a) all amounts owing and other obligations of Borrower, under the Reimbursement Agreement 
and all documents evidencing, securing, guaranteeing or relating to the foregoing, and all 
modifications and amendments of any of the foregoing (collectively with this Mortgage, the 
"Reimbursement Documents") and all other additional obligations which are or may be in the 
future be owing to Mortgagee by Borrower,  (b) all interest and other charges, (c) reasonable costs 
and expenses of collection or enforcement, and (d)  the performance of all covenants, conditions 
and agreements contained in the Reimbursement Agreement and the other Reimbursement 
Documents (all of the obligations in the foregoing sections (a) through (d) are herein called the 
“Obligations”).   

4. Mortgage of Leasehold Rights. 

  (a)  Borrower warrants that, under the Ground Lease, Borrower has a leasehold 
interest in the Land and is the owner of the Improvements and Fixtures, and other Property, and 
said leasehold interest and such ownership and Borrower’s interest in the Land is not and will not 
be subject to any mortgage, charge, encumbrance, lien or claim for lien of any kind or nature 
whatsoever except in favor of Mortgagee and except for the Permitted Exceptions.  

  (b) Nothing herein shall be construed to obligate the Mortgagee to perform any 
of the Borrower’s obligations under any Ground Lease or any other agreement for the use or 
occupancy of any part of the Land. 

  (c) Borrower shall have any Ground Lease for the Land approved in advance 
by Mortgagee and Borrower shall make no modifications or amendments to such Ground Lease 
without first obtaining the prior written consent of Mortgagee.  Each Ground Lease shall contain 
a provision permitting Mortgagee to terminate the Ground Lease or assume the Ground Lease upon 
the occurrence of an Event of Default under the Reimbursement Agreement.  Each Ground Lease 
shall contain a disclaimer from any ground lessor under the terms of which each ground lessor 
agrees that it has no interest in any Improvements or other property comprising the Property and 
that upon the occurrence of an Event of Default, Mortgagee shall be permitted, at its option, to 
remove any Improvements located on the Land from the Land, and to enforce any mortgage or 
security interest the Mortgagee may have, free and clear of any interest of such ground lessor in 
the property which is the subject of this Mortgage. 
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5. Satisfaction.  Mortgagee will satisfy this Mortgage upon request by Borrower if 
(a) the Obligations have been paid in full, (b) any commitment to make future advances secured 
by this Mortgage has been terminated, (c) all other payments required under this Mortgage and the 
Obligations and all other terms, conditions, covenants, and agreements contained in this Mortgage 
and the documents evidencing the Obligations have been paid and performed. 

6. Security Agreement; Fixture Filing.  This Mortgage is intended to be a security 
agreement pursuant to the Uniform Commercial Code ("UCC") for any of the items specified 
above as part of the Property which, under applicable law, may be subject to a security interest 
pursuant to the Uniform Commercial Code, and Borrower hereby grants Mortgagee a security 
interest in said items.  This Mortgage shall also be deemed to be a fixture financing statement.  For 
such purposes the following information is set forth: 
 
  (a) Name and address of Debtor: 
   _____________________________ 
 
 
  (b) Name and address of Secured Party: 
   ________________________________ 
 
  (c) Description of the type (or items) of property covered by this Financing 
Statement: 
 
  Any fixtures described or referred to herein and included as the Property. 
 
  (d) Description of  leasehold estate to which collateral is attached or upon 
which it is located: 
 
  See Exhibit A. 
 
  (e) The above-described items of collateral are fixtures or shall become fixtures 
in or on the improvements on the real estate described in Exhibit A, the record owner of which is 
the Borrower, and this Financing Statement is to be filed for record in the real estate records. 
 
 Borrower agrees that Mortgagee may file this Mortgage, or a reproduction thereof, in the 
real estate records or other appropriate index, as a financing statement for any of the items specified 
above as part of the Property.  Any reproduction of this Mortgage or of any other security 
agreement or financing statement shall be sufficient as a financing statement.   
 

During the continuance of an Event of Default, if the Mortgagee proceeds to dispose of 
any portion of the Property in accordance with the provisions of the UCC, ten (10) days’ notice by 
the Mortgagee to the Borrower shall be deemed to be reasonable notice under any provision of the 
UCC requiring such notice; provided, however, that the Mortgagee may, at its option, dispose of 
the Property in accordance with the Mortgagee’s rights and remedies in respect to the real estate 
pursuant to the provisions of this Mortgage in lieu of proceeding under the UCC.  The Borrower 
will, from time to time and as often as requested by the Mortgagee, execute and deliver to the 
Mortgagee such financing statements, renewal affidavits, continuation statements, inventories or 
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other similar documents as the Mortgagee may reasonably request to perfect the security interest 
created hereby, and Borrower authorizes Mortgagee to make such filings.  No failure or omission 
of the Mortgagee to request any financing statement, renewal affidavit, continuation statement, 
inventory, or the like, and no failure or omission of the Borrower to execute or deliver any thereof, 
will impair the effectiveness of or priority of the security interest created by this Mortgage.  The 
Borrower will pay all costs of filing and/or recording of this Mortgage and any financing 
statements, continuation or termination statements with respect thereto, and any affidavits or other 
instruments executed, or to be executed, to perfect, renew, continue or maintain the lien and 
security interest created hereby.  The Borrower hereby appoints the Mortgagee, or any officer of 
the Mortgagee, as the agent and attorney-in-fact of the Borrower to do, at the Mortgagee’s option 
and the Borrower’s expense, all acts and things reasonably necessary to perfect, and continue 
perfected, the lien and security interest created hereby.  In the event of foreclosure sale of personal 
property in which the Mortgagee holds a security interest granted herein, whether such sale be held 
by the Mortgagee or otherwise, such sale may be of the whole of such property or any portion 
thereof and may be held together with or separately from any foreclosure sale of the real property 
securing said indebtedness.  Such personal property need not be present at the place of sale. 

7. Taxes.  Borrower shall insure that all taxes, assessments and other charges which 
may be levied or assessed against the Property are paid before they become delinquent and deliver 
to Mortgagee receipts showing timely payment upon request. 

 8. Insurance.  While any Obligations are outstanding, Borrower shall obtain and 
maintain insurance as described in the Reimbursement Agreement and as otherwise reasonably 
requested by Mortgagee.  Borrower shall pay all insurance premiums when due.  Borrower shall 
promptly give notice of any loss in excess of $100,000 to insurance companies and Mortgagee.    
The insurance proceeds shall be applied pursuant to the Loan Agreement. 

9. Borrower’s Covenants.  Borrower covenants: 

 (a) Condition and Repair.  To keep the Property in good and tenantable 
condition and repair, normal wear and tear excepted, and to restore or replace damaged or 
destroyed improvements and fixtures. 

 (b) Liens.  To keep the Property free from liens and encumbrances not 
described in Section 2 hereof. 

 (c) Other Mortgages.  To perform all of Borrower’s obligations and duties 
under any mortgage or security agreement on the Property and any obligation to pay secured by 
such a mortgage or security agreement; provided, however, Borrower shall not grant any other 
mortgage on or security in all or any portion of the Property without first obtaining the prior written 
consent of Mortgagee, which consent Mortgagee may grant or withhold in its sole discretion. 

 (d) Waste.  Not to commit waste or permit waste to be committed upon the 
Property. 

 (e) Conveyance.  Not to sell, assign, lease, sublease, mortgage, convey or 
otherwise transfer any legal or equitable interest in all or part of the Property, or permit the same 
to occur without the prior written consent of Mortgagee, which consent Mortgagee may grant or 
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withhold in its sole discretion.  Without notice to Borrower, Mortgagee may deal with any 
transferee as to such transferee’s interest in the same manner as with Borrower, without in any 
way discharging the liability of Borrower under this Mortgage or the Obligations. 

 (f) Alteration or Removal.  Not to remove, demolish or materially alter any 
Improvement or Fixture unless the Improvement or Fixture is promptly replaced with another 
Improvement or Fixture of at least equal utility and substantially equivalent value. 

 (g) Condemnation.  Any condemnation award or other compensation or 
proceeds received for the taking of the Property, or any part (including payments in compromise 
of condemnation proceedings), and all compensation received as damages for injury to the 
Property, or any part, shall be applied pursuant to the Loan Agreement.  

 (h) Ordinances; Inspection.  To comply with all laws, ordinances and 
regulations affecting the Property. 

 (i) Access.  To permit Mortgagee and its authorized representatives to enter the 
Property at reasonable times upon reasonable notice to inspect it and, at Mortgagee’s option, repair 
or restore it. 

 (j) Zoning.  To not acquiesce in any proposed changes to the current zoning of 
the Property. 

 (k)  Ground Lease.  (i) to give prompt notice to Mortgagee of any notice 
received from the landlord with respect to the Ground Lease, together with an accurate complete 
copy of any such notice and, (ii) that Borrower shall not amend or modify the Ground Lease, nor 
waive any rights thereunder, without the prior written consent of Mortgagee.  

10. Authority of Mortgagee to Perform for Borrower.  If Borrower fails to perform 
any of Borrower’s duties set forth in this Mortgage and such failure continues for 15 days after 
written notice thereof from Mortgagee to Borrower, or such shorter period as may be elected by 
Mortgagee in case of an emergency, Mortgagee may but shall not be obligated to perform the 
duties or cause them to be performed, including without limitation signing Borrower’s name or 
paying any amount so required, and the cost shall be due on demand and secured by this Mortgage, 
bearing interest at the highest rate stated in any document evidencing an obligation, but not in 
excess of the maximum rate permitted by law, from the date of expenditure by Mortgagee to the 
date of payment by Borrower. 

11. Default; Acceleration; Remedies.  If (a) there is a default that is continuing 
beyond any applicable cure period under any Obligation secured by this Mortgage, including but 
not limited to the Reimbursement Agreement, or (b) an Event of Default has occurred under the 
Reimbursement Agreement or any other Reimbursement Document or the Ground Lease, if 
applicable (in any such event, an “Event of Default”), then, at the option of Mortgagee each 
Obligation or any part thereof, to the extent known or knowable, will become immediately due 
and payable.  Mortgagee shall have the right, at its option and in its sole discretion, to accelerate 
all amounts which may become due at any time in the future under the Obligations to the extent 
known or knowable.  All amounts due and payable to Mortgagee pursuant to this paragraph 11 
shall be collectible in a suit at law or in equity or by foreclosure of this Mortgage by action, or 
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both, or by the exercise of any other remedy available at law or equity or under the Reimbursement 
Agreement or any other Reimbursement Document.   

12. Waiver.  Mortgagee may waive any default without waiving any other subsequent 
or prior default by Borrower. 

13. Power of Sale.  In the event of foreclosure to the extent permitted by applicable 
law, Mortgagee may sell the Property at public sale and execute and deliver to the purchaser deeds 
of conveyance pursuant to statute. 

14. Assignment of Leases and Rents.   

(a) Borrower assigns and transfers to Mortgagee, as additional security for the 
Obligations, all Rents and leases and rights of occupancy of the Property.  Upon the occurrence 
and continuance of an Event of Default under this Mortgage or any Obligation, Mortgagee shall 
be entitled to the Rents and may notify any or all persons owing Rents to Borrower (collectively, 
“Lessees”) (with a copy to Borrower) to pay all such Rents directly to Mortgagee.  All such 
payments shall be applied in such manner as Mortgagee determines to payments required under 
this Mortgage and the Obligations and otherwise, such amounts shall be deposited into an escrow 
account in the name of and under the control of Mortgage for the purpose of reimbursement to 
Mortgagee of any future Obligations.  This assignment shall be enforceable and Mortgagee shall 
be entitled to take any such action to enforce the assignment (including notice to tenants to pay 
directly to Mortgagee or the commencement of a foreclosure action) without seeking or obtaining 
the appointment of a receiver or possession of the Property. 

(b) Borrower consents to and irrevocably authorizes and directs Lessees, and 
any successors to the interests of said Lessees, upon notice from Mortgagee to pay to Mortgagee 
the Rents due or to become due.  The Lessees shall have the right to rely upon such notice from 
Mortgagee and shall pay the Rents to Mortgagee without any obligation or right to determine the 
actual existence of the right of Mortgagee to receive the Rents, notwithstanding any notice from 
or claim of Borrower to the contrary.  Borrower shall have no right or claim against said Lessees 
for any Rents so paid by said Lessees to Mortgagee. 

(c) Borrower also hereby authorizes Mortgagee, at Mortgagee’s sole option 
after default and during the continuance thereof hereunder, and notice to Borrower, to take over 
and assume the management, operation and maintenance of the Property and to perform all acts 
necessary and proper and to expend such sums out of the income of the Property as may be needful 
in connection therewith, in the same manner and to the same extent as the Borrower theretofore 
might have done, including the right to take the following actions with respect to agreements 
relating to the Property, including the Ground Lease, if applicable (collectively, the “Property 
Agreements”): (1) effect new Property Agreements; (2) cancel, terminate or surrender existing 
Property Agreements; (3) alter or amend the terms of existing Property Agreements; (4) renew 
existing Property Agreements; or (5) make concessions to Lessors and/or Lessees, including 
without limitation, the lessor under any Ground Lease.  Borrower hereby releases all claims against 
Mortgagee arising out of such management, operation and maintenance, excepting the liability of 
Mortgagee to account as hereinafter set forth. 
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(d) After (i) payment of all proper charges and expenses to be determined by 
Mortgagee in its sole discretion, including reasonable compensation to such managing agent as 
Mortgagee shall select and employ, and including, at Mortgagee’s sole option, payment of any 
prior mortgage or other lien on the Property, and (ii) the accumulation of a reserve to meet taxes, 
assessments, sewer and water and fire and liability insurance, Mortgagee shall credit the net 
amount of income received by it from the Property by virtue of this assignment to any amounts 
due and owing to it by the Borrower on any of the Obligations, but the manner of the application 
of such net income and what items shall be credited shall be determined in the sole discretion of 
Mortgagee; provided, however, if the Mortgagee is not then owed any amount on the Obligations, 
then Mortgagee shall have the right to deposit such funds into an escrow account under the control 
of and for the benefit of Mortgagee, to be used by Mortgagee for payment of any Obligations 
which become due and payable thereafter.  Mortgagee shall not be accountable for more moneys 
than it actually receives from the Property; nor shall it be liable for failure to collect Rents. 

(e) Borrower covenants and warrants to Mortgagee that neither it nor any 
previous owner of an interest in the Property has executed any prior assignment or pledge of the 
Rents or any of the leases which has not been released.  Borrower also hereby covenants and agrees 
not to collect the Rents more than 30 days in advance and further agrees not to do any other act 
which would destroy or impair the benefits to Mortgagee of this assignment. 

(f) Borrower agrees that an entry upon the Property by Mortgagee or its agents 
under the terms of this instrument shall not constitute Mortgagee as “mortgagee in possession.” 

(g) Mortgagee shall not be obligated to discharge or perform the duties of 
Borrower under any Property Agreement and there shall not be imposed on Mortgagee, any 
liability as a result of the exercise of the option to collect Rents under this assignment, and it is 
agreed that the collection or participation therein shall be as agent only for the Borrower.  
Mortgagee assumes no obligations of the Borrower under the Property Agreements. 

(h) Borrower hereby agrees to indemnify Mortgagee against and hold it 
harmless from any and all liability, loss or damage which it may or might incur under a Property 
Agreement or under or by reason of this assignment and of and from any and all claims and 
demands whatsoever which may be asserted against it by reason of any alleged obligation or 
undertaking on its part to perform or discharge any of the terms of the Property Agreements.  
Should Mortgagee incur any such liability, loss or damage under the Property Agreements or under 
or by reason of this Mortgage, or in defense against any such claims or demands, the amount 
thereof, including reasonable costs, expenses and reasonable attorneys’ fees shall be secured by 
this Mortgage, and Borrower shall reimburse Mortgagee therefor immediately upon demand. 

15. Receiver.  Upon the commencement or during the pendency of an action to 
foreclose this Mortgage, or to enforce any other remedies of Mortgagee under it, without regard to 
the adequacy or inadequacy of the Property as security for the Obligations, Borrower agrees that 
the court may appoint a receiver of the Property (including homestead interest) without bond, and 
may empower the receiver to take possession of the Property and collect the rents, issues and 
profits of the Property and exercise such other powers as the court may grant until the confirmation 
of sale, and may order the rents, issues and profits, when so collected, to be held and applied as 
the court may direct. 

38



 

 10 

16. Foreclosure Without Deficiency Judgment.  Borrower agrees to the provisions 
of §§ 846.101 and 846.103, Wis. Stats., and as the same may be amended or renumbered from 
time to time, permitting Mortgagee, upon waiving the right to judgment for deficiency, to hold the 
foreclosure sale of residential real estate six months after a foreclosure judgment is entered, and to 
hold the foreclosure sale of commercial real estate three months after a foreclosure judgment is 
entered. 

17. Expenses.  To the extent not prohibited by law, Borrower shall pay all reasonable 
costs and expenses before and after judgment, including without limitation, attorneys’ fees and 
expenses of obtaining title evidence, incurred by Mortgagee in protecting or enforcing its rights 
under this Mortgage. 

18. Severability.  Invalidity or unenforceability of any provision of this Mortgage shall 
not affect the validity or enforceability of any other provision. 

19. Successors and Assigns.  The obligations of all Borrowers are joint and several.  
This Mortgage benefits Mortgagee, its successors and assigns, and binds Borrower and its 
successors and assigns. 

20. Notice.  Wherever notices are required hereunder, the same shall be in writing and 
shall be delivered in accordance with paragraph __ of the Reimbursement Agreement. 

21. Frequencies.  The Borrower agrees to use reasonable efforts to obtain the consent 
of the Federal Communications Commission to transfer any frequencies associated with the 
Facilities to the Mortgagee, in the event that the Mortgagee realizes on the collateral secured by 
this Mortgage. 

22. Entire Agreement.  This Mortgage is intended by the Borrower and Mortgagee as 
a final expression of this Mortgage and as a complete and exclusive statement of its terms, there 
being no conditions to the full effectiveness of this Mortgage.   
 
  

[SIGNATURE PAGE FOLLOWS] 
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IN WITNESS WHEREOF, the Borrower has executed this Mortgage as of the date and 
year first above written. 
 

 BUG TUSSEL 1, LLC 

 

 By:  

  
Print Name:________________________ 
Print Title:_________________________ 

 
 

STATE OF WISCONSIN  ) 
) ss 

COUNTY OF ____________  ) 
 

On this ______ day of ___________, ____, before me, a notary public, in and for said 
County, personally appeared ______________, the ________________________ of Bug Tussel 
1, LLC, to me known to be the person described in and who executed the within instrument and 
acknowledged the same to be the free act and deed of said Bug Tussel 1, LLC.   
 

__________________________________________ 
Notary Public, State of Wisconsin 
My Commission:____________ 
 

 
 
 

This document was drafted by 
and should be returned to: 

______________________ 
______________________ 
______________________ 
______________________ 
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$[SERIES 2022A PRINCIPAL AMOUNT]  
Fond du Lac County, Wisconsin 

Taxable Revenue Bonds, Series 2022A 
(Bug Tussel 1, LLC Project) (Social Bonds) 

 

 
CLOSING CERTIFICATE OF 

 JEFFERSON COUNTY, WISCONSIN 
 

The undersigned, on behalf of Jefferson County, Wisconsin (the “County”) in connection 
with the issuance by Fond du Lac County, Wisconsin (the “Issuer”) of $[SERIES 2022A 
PRINCIPAL AMOUNT]  Fond du Lac County, Wisconsin Taxable Revenue Bonds, Series 2022A 
(Bug Tussel 1, LLC Project) (Social Bonds) (the “Series 2022A Bonds”) to finance a multi-
jurisdictional project located in the Wisconsin counties of (i) Clark County, (ii) Green Lake County,  
(iii) Iowa County, (iv) Jefferson County, (v) Oconto County, (vi) Rock County, (vii) Taylor County, 
and (viii) Wood County, for the benefit of Bug Tussel 1, LLC, a Wisconsin limited liability company 
(the “Borrower”), and the execution by the County, as guarantor, of the Guaranty Agreement dated 
as of August 1, 2022 (the “Guaranty Agreement”) between the County and U.S. Bank Trust 
Company, National Association, as successor in interest to U.S. Bank National Association, as 
trustee (the “Trustee”), and the Continuing Disclosure Agreement dated as of August 1, 2022 (the 
“Continuing Disclosure Agreement”) between the County and the Trustee, hereby certify as follows: 

1. This certificate is executed in connection with the issuance by Fond du Lac County, 
Wisconsin (the “Issuer”) of the Series 2022A Bonds issued in accordance with the terms of 
resolutions of the County adopted on May 10, 2022 (the “Initial Resolution”) and July 12, 2022 (the 
“Final Resolution” and together with the Initial Resolution, the “Resolutions”), and the execution by 
the County of the Guaranty Agreement.  Unless the context clearly requires otherwise, all capitalized 
terms used in this certificate shall have the meanings given to them in the Resolutions, the 
Supplemental Series Indenture No. 1 (Series 2022A Bonds) dated as of August 1, 2022 (the 
“Supplemental Indenture No. 1”) between the Issuer and the Trustee, and the Supplemental Loan 
Agreement No. 1 (Series 2022A Bonds) dated as of August 1, 2022 between the Issuer and the 
Borrower. 

2. We are the duly qualified and acting Chairperson and Clerk of the County, 
respectively, and have been such at all times pertinent to the authorization of the Series 2022A 
Bonds and the Guaranty Agreement.  The signatures appearing on this certificate are our genuine 
signatures; we have been the duly acting and qualified officers of the County holding our respective 
offices at all times material to the authorization and issuance of the Series 2022A Bonds and the 
execution and delivery of the Guaranty Agreement. 

3. The Counterpart and Joinder Agreement to the Intergovernmental Agreement, the 
Guaranty Agreement, the Continuing Disclosure Agreement, and the Reimbursement Agreement 
(the “Transaction Documents”) have been duly executed and delivered on behalf of the County by 
us, and constitute the legal, valid and binding obligations of the County. 
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4. There is no action, suit, or litigation against the County, or administrative proceeding 
or investigation involving the County pending or, to the knowledge of the County, threatened which 
in any way affects, contests, questions or seeks to restrain or enjoin any of the following: (i) the 
validity of Section 66.1103 of the Wisconsin Statutes (the “Act”), or the validity or enforceability of 
the Series 2022A Bonds or the Guaranty Agreement; (ii) any of the proceedings had or actions taken 
by the board of supervisors of the County leading up to the issuance, sale or delivery of the Series 
2022A Bonds or the approval, execution or delivery of any of the Transaction Documents; (iii) the right 
of the board of supervisors or officers of the County to hold and exercise their respective positions; 
(iv) the due organization and valid existence of the County, or (v) the validity, due authorization and 
execution by the County of the Transaction Documents.  Neither the corporate existence of the 
County, nor the geographic jurisdiction of the County, nor the title of its present or former officers 
to their respective offices is being contested and no authority or proceedings for the issuance of the 
Series 2022A Bonds or approval of any of the Transaction Documents have been repealed, revoked 
or rescinded.  There is not pending or, to the knowledge of the County, threatened, any action, suit, 
proceeding, or investigation at law or in equity before or by any court, public board, or body 
wherein any unfavorable decision, ruling or finding would adversely affect the transactions 
contemplated by or the validity of the Series 2022A Bonds or any of the Transaction Documents. 

5. Attached as Exhibit A is a true, correct and complete copy of the Initial Resolution 
entitled “Initial Resolution Approving Revenue Bond Financing for Bug Tussel Wireless, LLC” 
adopted by the board of supervisors of the County on May 10, 2022, at a meeting duly called, 
noticed and held.  Such Initial Resolution was duly adopted by a majority vote of the members 
present, has not been modified, amended, rescinded, or revoked, and is in full force and effect on 
the closing date. 

6. Attached hereto as Exhibit B is a true, correct and complete copy of the Final 
Resolution entitled “Final Resolution Regarding Unconditional County Guaranty of its Pro Rata 
Share, Intergovernmental Agreement and Taxable Revenue Bond Financing for Bug Tussel 1, LLC 
Project” adopted by the board of supervisors of the County on July 12, 2022 at a meeting duly 
called, noticed and held.  Such Final Resolution was duly adopted by a vote of at least three-fourths 
of the members-elect, has not been modified, amended, rescinded, or revoked, and is in full force 
and effect on the closing date. 

7. The County is a political subdivision duly organized and validly existing under and 
pursuant to Chapter 59 of the Wisconsin Statutes. 

8. There are no rules or resolutions of the County in effect which require any officer or 
official of the County, other than the Chairperson and Clerk of the County, to execute the 
Transaction Documents, as provided in the Wisconsin Statutes.   

9. Each meeting of the County at which the Initial Resolution and the Final Resolution 
were taken up, was held at the place and time and called and notified in the manner routinely 
established by the County or such committee and proceeded in accordance with a written agenda; 
was notified to the public and news media and conducted in full compliance with the open meeting 
laws of the State of Wisconsin (Subchapter V of Chapter 19 of the Wisconsin Statutes); was held in 
a public, accessible place, with doors open at all times to the public; and no secret ballot was taken 
thereat; no such meeting was commenced, subsequently convened in closed session and thereafter 
reconvened in open session, unless public notice of such subsequent open session was given at the 
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same time and in the same manner as the public notice of the meeting convened prior to the closed 
session. Each such meeting was a regular meeting or a duly called special meeting, held at the place, 
on the date and at the time and notified in the manner routinely established by rule of the County. 

10. Attached hereto as Exhibit C is a true copy of an original affidavit of publication 
provided to the County by the Daily Jefferson County Union showing that public notice was given that 
the County, at a meeting held on May 10, 2022, adopted the Initial Resolution with the said notice 
being published on May 16, 2022.  No petition for referendum in connection with the issuance of 
the Series 2022A Bonds has been filed in the office of the Clerk. 

11. The information in the Preliminary Limited Offering Memorandum and the Limited 
Offering Memorandum contained under the headings (each as solely relates to the County) “THE 
GUARANTORS”, “GUARANTY AGREEMENTS,” “ABSENCE OF MATERIAL LITIGATION – 
GUARANTORS,” “CONTINUING DISCLOSURE,” and in Appendix B-[____] (solely as it relates to 
the County), as such information describes the County, is accurate and correct, and did not, at the 
date thereof, and does not as of the date hereof, contain any untrue statement of a material fact, nor 
does it omit to state a material fact necessary to make the statements made, in light of the 
circumstances under which they were made, not misleading. 

12. There has been no material adverse change in the financial condition of the County 
since December 31, 2021. 

13. The representations and warranties of the County in the Guaranty Agreement are 
true, accurate and complete as of the date hereof, and the County has complied with all agreements 
and obligations under the Initial Resolution, the Final Resolution, and the Transaction Documents, 
and satisfied all conditions on its part to be performed or satisfied at or prior to the date hereof. 

14. The adoption of the Initial Resolution and the Final Resolution, and the execution, 
delivery and performance of the Transaction Documents will not violate any applicable judgment, 
order or regulation of any court or of any public or governmental agency or authority of the State of 
Wisconsin, or conflict with or constitute a breach of, or a default under, the rules of procedure of 
the County or any indenture, agreement or other instrument to which the County is a party or by 
which it is bound. 

15. The full value of all the taxable property located within the County, as most recently 
determined by the State of Wisconsin Department of Revenue as the equalized valuation of such 
property, is $8,726,940,700 and the total outstanding general obligation indebtedness of the County, 
howsoever evidenced or incurred, aggregates not more than [$_________]. 

 
[SIGNATURE PAGE TO FOLLOW] 
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 [Signature Page to Closing Certificate of Jefferson County, Wisconsin] 
Fond du Lac County, Wisconsin 

Taxable Revenue Bonds, Series 2022A 
(Bug Tussel 1, LLC Project) (Social Bonds) 

Dated: [August _____, 2022] 

[SEAL] 

 JEFFERSON COUNTY, WISCONSIN 

 By:  
  Steven Nass, County Chairperson 
  

 By:  
   Audrey McGraw, County Clerk 
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EXHIBITS 

 

Exhibit A – Initial Resolution appears at tab no. ___ in this transcript 

Exhibit B -  Final Resolution appears at tab no. ___ in this transcript 

Exhibit C – Affidavit of Publication of Notice to Electors appears at tab no. ____ in this transcript 
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BOND PURCHASE AGREEMENT 

$[PAR AMOUNT] 
FOND DU LAC COUNTY, WISCONSIN 

TAXABLE REVENUE BONDS, SERIES 2022A 
(BUG TUSSEL 1, LLC PROJECT) (SOCIAL BONDS) 

__________, 2022 

Fond du Lac County, Wisconsin 
City/County Government Center 
160 S. Macy Street 
Fond du Lac, WI  54925 
 
Ladies and Gentlemen: 

UBS Financial Services Inc. (the “Representative”) on behalf of itself and Robert W. Baird & 
Co. Incorporated (together, the “Underwriters”) offers to enter into this Bond Purchase Agreement, 
including the Letter of Representations attached hereto as Exhibit B (the “Letter of Representations”) 
and all other Exhibits attached hereto (the “Bond Purchase Agreement”) with Fond du Lac County, 
Wisconsin (the “Issuer”), with the approval of Bug Tussel 1, LLC, a Wisconsin limited liability company 
(the “Company”), which, upon your acceptance of this offer, will be binding upon the Issuer, the 
Company and the Underwriters.  Unless otherwise provided, terms not otherwise defined herein shall 
have the same meanings as set forth in the Indenture or the Limited Offering Memorandum (each as 
defined herein).  This offer is made subject to your acceptance of this Bond Purchase Agreement on or 
before 5:00 P.M., EST on this date. 

The Issuer desires to issue its $[PAR AMOUNT] Taxable Revenue Bonds, Series 2022A (Bug 
Tussel 1, LLC Project) (Social Bonds) (the “Bonds”).  The Bonds are being issued as “additional bonds” 
(defined in the Original Indenture, defined below) pari passu with the Issuer’s Taxable Revenue Bonds, 
Series 2021 (Bug Tussel 1, LLC Project) (Social Bonds) (the “2021 Bonds”). 

The Bonds shall be issued for the acquisition, construction, installation, and equipping of certain 
telecommunications infrastructure that includes, among other things (i) acquisition of tower sites by 
purchase or lease of land and equipping such sites with towers and electronics to provide broadband, high 
speed cellular, emergency communications and point to point (P2P) data communications; (ii) 
constructing fiberoptic data transmission facilities (cable and electronics) between towers, key community 
facilities, businesses and residential aggregation points; (iii) where appropriate, connecting individual 
premises into the broadband network including the cost of Consumer Premise Equipment (CPE); (iv) 
payment of capitalized interest; (v) funding of a debt service reserve fund for the Bonds; (vi) payment of 
such project costs located in the counties of Clark, Green Lake, Iowa, Oconto, Jefferson, Rock, Taylor 
and Wood, each a political subdivision of the State of Wisconsin (each a “Participating County” and 
together, the “Participating Counties”); and (vii) payment of certain costs of issuance related to the 
issuance of the Bonds, all of which will be for the purpose of providing fiberoptic transmissions, wireless 
internet and telephone communications services and infrastructure to businesses, governmental units and 
residents of rural communities where such service is currently unavailable, unreliable, or is prohibitively 
expensive (collectively, the “Project”). 

The Bonds will be issued pursuant to an Indenture of Trust dated as of December 1, 2021 (the 
“Original Indenture), as supplemented by a Supplemental Series Indenture No. 1 (Series 2022A Bonds) 
dated as of July 1, 2022 (the “Supplemental Indenture No. 1” and together with the Original Indenture, 
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the “Indenture”), each between the Issuer and U.S. Bank Trust Company, National Association, as 
trustee (the “Trustee”) and pursuant to resolutions of the Issuer adopted on August 17, 2022 and 
[______], 2022 (collectively, the “Resolution”).  Contemporaneously with the execution of the Indenture, 
the Issuer and the Company will enter into a Supplemental Series Loan Agreement No. 1 (Series 2022A 
Bonds) dated as of July 1, 2022 (the “Supplemental Loan Agreement No. 1”) between the Issuer and 
the Company, which supplements the Loan Agreement dated as of December 1, 2021 (the “Original 
Loan Agreement” and, together with the Supplemental Loan Agreement No. 1, the “Loan Agreement”). 

The Bonds will be payable solely from the payments made by the Company pursuant to the Loan 
Agreement.  The Bonds will be further secured by: (i) a Guaranty Agreement, dated as of July 1, 2022, 
from Clark County (“Clark County”) to the Trustee, pursuant to which Clark County will guarantee the 
payment of its pro rata share of the debt service reserve fund amount on the Bonds (the “Clark County 
Guaranty”); (ii) a Guaranty Agreement, dated as of July 1, 2022, from Green Lake County (“Green 
Lake County”) to the Trustee, pursuant to which Green Lake County will guarantee the payment of its 
pro rata share of the debt service reserve fund amount on the Bonds (the “Green Lake County 
Guaranty”); (iii) a Guaranty Agreement, dated as of July 1, 2022, from Iowa County (“Iowa County”) 
to the Trustee, pursuant to which Iowa County will guarantee the payment of its pro rata share of the debt 
service reserve fund amount on the Bonds (the “Iowa County Guaranty”); (iv) a Guaranty Agreement, 
dated as of July 1, 2022, from Oconto County (“Oconto County”) to the Trustee, pursuant to which 
Oconto County will guarantee the payment of its pro rata share of the debt service reserve fund amount on 
the Bonds (the “Oconto County Guaranty”); (v) a Guaranty Agreement, dated as of July 1, 2022, from 
Jefferson County (“Jefferson County”) to the Trustee, pursuant to which Jefferson County will guarantee 
the payment of its pro rata share of the debt service reserve fund amount on the Bonds (the “Jefferson 
County Guaranty”); (vi) a Guaranty Agreement, dated as of July 1, 2022, from Rock County (“Rock 
County”) dated as of July 1, 2022, from Rock County (“Rock County”) to the Trustee, pursuant to 
which Rock County will guarantee the payment of its pro rata share of the debt service reserve fund 
amount on the Bonds (the “Rock County Guaranty”); (vii) a Guaranty Agreement, dated as of July 1, 
2022, from Taylor County (“Taylor County”) to the Trustee, pursuant to which Taylor County will 
guarantee the payment of its pro rata share of the debt service reserve fund amount on the Bonds (the 
“Taylor County Guaranty”); and (viii) a Guaranty Agreement, dated as of July 1, 2022, from Wood 
County (“Wood County” and, together with Clark County, Green Lake County, Iowa County, Oconto 
County, Jefferson County, Rock County and Taylor County, the “Counties”) to the Trustee, pursuant to 
which Wood County will guarantee the payment of its pro rata share of the debt service reserve fund 
amount on the Bonds (the “Wood County Guaranty” and, together with the Clark County Guaranty, 
Green Lake County Guaranty, the Iowa County Guaranty, the Oconto County Guaranty, the Jefferson 
County Guaranty, the Rock County Guaranty and the Taylor County Guaranty, the “Guarantees”). 

The Company will enter into separate Reimbursement Agreements, each dated as of July 1, 2022 
(collectively, the “Reimbursement Agreements”) with each of the Counties pursuant to which the 
Company will reimburse certain amounts to the Counties.  Hilbert Communications, LLC (“Hilbert”) 
will provide guaranties to each of the Counties (collectively, the “Hilbert Guarantees”) in connection 
with the Company’s obligations under the Reimbursement Agreements. 

The Company has received a commitment from Build America Mutual Assurance Company (the 
“Bond Insurer”) for the issuance of a Municipal Bond Insurance Policy (the “Bond Insurance Policy”) 
guaranteeing the replenishment of the Series 2022A Debt Service Reserve Account. 

Each Participating County will enter into a Counterpart and Joinder to Intergovernmental 
Agreement (collectively, the “Joinder Agreements”) pursuant to the terms of an Intergovernmental 
Agreement dated December 16, 2021, to appoint the Issuer as the issuer of the Bonds for the purpose of 
financing the Project on behalf of the Borrower, and as an agent on behalf of the Participating Counties 
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with respect to the Pledge of Membership Agreement, dated as of December 16, 2021, by and between 
Hilbert, and the Issuer for the benefit of the Participating Counties, and other counties as may be joined to 
the Intergovernmental Agreement after the date thereof. 

The “Project Documents” include any material agreement entered into connection with the 
Project, excluding any Transaction Document, with total payments by or to the Company in excess of 
$1,000,000 or with a term greater than one (1) year.   

1. Purchase Price.  Upon the terms and conditions and upon the basis of the respective 
representations and covenants set forth herein and in the Letter of Representations, the Underwriters 
hereby agree to purchase from the Issuer, and the Issuer hereby agrees to sell to the Underwriters, all (but 
not less than all) of the Bonds.  The purchase price of the Bonds and a maturity table is set forth in 
Exhibit A hereto.  Such purchase price shall be paid at the Closing (defined herein) in accordance with 
Section 9 hereof.   

2. Execution; Effective Date.  This Bond Purchase Agreement shall become legally 
effective upon its acceptance by the Issuer, as evidenced by the signature of an authorized representative 
of the Issuer, in the space provided therefor below. 

3. Limited Public Offering.  The Underwriters agree to make an initial bona fide limited 
public offering of all of the Bonds at not in excess of the public offering prices set forth on Exhibit A 
attached hereto, and, subject to Section 2 hereof, may subsequently change such offering price without 
any requirement of prior notice.  The Bonds will be offered only to “Qualified Institutional Buyers” 
within the meaning of Rule 144A promulgated under the Securities Act of 1933, as amended (the 
“Securities Act”).  The Underwriters may offer and sell Bonds to certain dealers (including dealers 
depositing bonds into investment trusts), money market funds (including money market funds sponsored 
or managed by the Underwriters) and others at prices lower than such public offering prices.  The 
Underwriters also reserve the right to: (i) over-allot or effect transactions which stabilize or maintain the 
market price of the Bonds at levels above those that might otherwise prevail in the open market and 
(ii) discontinue such stabilizing, if commenced, at any time without prior notice. 

4. The Representative.  The Representative, on behalf of the Underwriters, is duly 
authorized to execute this Bond Purchase Agreement. The Representative shall represent at the Closing 
that it was, at the time of the execution of this Bond Purchase Agreement, and is, at the time of the 
Closing, an entity duly organized, validly existing and in good standing under the laws of the jurisdiction 
of its organization. 

5. Limited Offering Memorandum 

(a) The Company has previously delivered, or caused to be delivered, to the 
Underwriters, the Preliminary Limited Offering Memorandum dated [________], 2022 (the “Preliminary 
Limited Offering Memorandum”) in a “designated electronic format,” as defined in the Municipal 
Securities Rulemaking Board’s (“MSRB”) Rule G-32 (“Rule G-32”). The Company will prepare or 
cause to be prepared a final Limited Offering Memorandum (the “Limited Offering Memorandum”) 
relating to the Bonds, which will be (i) dated the date of this Bond Purchase Agreement, (ii) complete 
within the meaning of the United States Securities and Exchange Commission’s Rule 15c2-12, as 
amended (the “Rule”), (iii) in a “designated electronic format” and (iv) substantially in the form of the 
most recent version of the Preliminary Limited Offering Memorandum provided to the Underwriters 
before the execution hereof.  Such final Limited Offering Memorandum, including the cover page thereto, 
all exhibits, schedules, appendices, maps, charts, pictures, diagrams, reports, and statements included or 
incorporated therein or attached thereto, and all amendments and supplements thereto that may be 
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authorized for use with respect to the Bonds, is herein referred to as the “Limited Offering 
Memorandum.” Until the Limited Offering Memorandum has been prepared and is available for 
distribution, the Company shall provide to the Underwriters sufficient quantities of the Preliminary 
Limited Offering Memorandum (which may be in electronic form) as the Representative deems necessary 
to satisfy the obligations of the Underwriters under the Rule with respect to distribution to each potential 
customer, upon request, of a copy of the Preliminary Limited Offering Memorandum. 

(b) The Preliminary Limited Offering Memorandum has been prepared for use by 
the Underwriters in connection with the public offering, sale and distribution of the Bonds. Except for the 
information in the Preliminary Limited Offering Memorandum under the captions “THE ISSUER” and 
“ABSENCE OF MATERIAL LITIGATION – Issuer” (together, the “Issuer Portions”) and the captions 
“THE BONDS – Bonds in Book-Entry-Form,” and “UNDERWRITING,” the Company hereby represents 
and warrants that the Preliminary Limited Offering Memorandum was deemed final as of its date for 
purposes of the Rule, except for the omission of such information which is dependent upon the final 
pricing of the Bonds for completion, all as permitted to be excluded by Section (b)(1) of the Rule.  The 
Issuer hereby represents and warrants that the information in the Issuer Portions of the Preliminary 
Limited Offering Memorandum was deemed final as of its date for purposes of the Rule, except for the 
omission of such information which is dependent upon the final pricing of the Bonds for completion, all 
as permitted to be excluded by Section (b)(1) of the Rule. 

(c) The Company represents that it has reviewed and approved the information in the 
Limited Offering Memorandum and hereby authorizes the Limited Offering Memorandum to be used by 
the Underwriters in connection with the public offering and sale of the Bonds.  The Issuer represents that 
it has reviewed and approved the information in the Issuer Portions of the Limited Offering Memorandum 
and hereby authorizes the Limited Offering Memorandum to be used by the Underwriters in connection 
with the public offering and sale of the Bonds.  The Company ratifies and consents to the use by the 
Underwriters prior to the date hereof of the Preliminary Limited Offering Memorandum in connection 
with the public offering of the Bonds. The Company shall provide, or cause to be provided, to the 
Representative as soon as practicable after the date of the Issuer’s acceptance and the Company’s 
approval of this Bond Purchase Agreement (but, in any event, not later than within seven (7) business 
days after the Issuer’s acceptance and the Company’s approval of this Bond Purchase Agreement and in 
sufficient time to accompany any confirmation that requests payment from any customer) the Limited 
Offering Memorandum which is complete as of the date of its delivery to the Underwriters. The Issuer 
and the Company shall provide the Limited Offering Memorandum, or cause the Limited Offering 
Memorandum to be provided, (i) in a “designated electronic format” consistent with the requirements of 
Rule G-32 and (ii) in a printed format in such quantity as the Representative shall request in order for the 
Underwriters to comply with Section (b)(4) of the Rule and the rules of the MSRB. 

(d) If, after the date of this Bond Purchase Agreement to and including the date the 
Underwriters are no longer required to provide a Limited Offering Memorandum to potential customers 
who request the same pursuant to the Rule (the earlier of (i) ninety (90) days from the “end of the 
underwriting period” (as defined in the Rule) and (ii) the time when the Limited Offering Memorandum is 
available to any person from the MSRB, but in no case less than twenty-five (25) days after the “end of 
the underwriting period” for the Bonds, the Issuer becomes aware of any fact or event which might or 
would cause the Issuer portions of the Limited Offering Memorandum, as then supplemented or amended, 
to contain any untrue statement of a material fact or to omit to state a material fact required to be stated 
therein or necessary to make the statements therein not misleading, or if it is necessary to amend or 
supplement the Limited Offering Memorandum to comply with law, the Issuer will notify the 
Representative (and for the purposes of this clause provide the Representative with such information as it 
may from time to time request), and if, in the reasonable opinion of the Representative, such fact or event 
requires preparation and publication of a supplement or amendment to the Limited Offering 
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Memorandum, the Issuer will forthwith prepare and furnish, at the Company’s expense (in a form and 
manner approved by the Representative), either an amendment or a supplement to the Limited Offering 
Memorandum so that the statements in the Limited Offering Memorandum as so amended and 
supplemented will not contain any untrue statement of a material fact or omit to state a material fact 
required to be stated therein or necessary to make the statements therein not misleading or so that the 
Limited Offering Memorandum will comply with law; provided, however, that for all purposes of this 
Bond Purchase Agreement and any certificate delivered by the Issuer in accordance herewith, the Issuer 
makes no representations with respect to the descriptions in the Preliminary Limited Offering 
Memorandum or the Limited Offering Memorandum of The Depository Trust Company, New York, New 
York (“DTC”), or its book-entry-only system.  If such notification shall be subsequent to the Closing, the 
Issuer and the Company shall furnish such certificates and other documents as the Representative may 
reasonably deem necessary to evidence the truth and accuracy of such supplement or amendment to the 
Limited Offering Memorandum. The Issuer and the Company shall provide any such amendment or 
supplement, or cause any such amendment or supplement to be provided, (i) in a “designated electronic 
format” consistent with the requirements of Rule G-32 and (ii) in a printed format in such quantity as the 
Representative shall request in order for the Representative to comply with Section (b)(4) of the Rule and 
the rules of the MSRB. 

(e) The Underwriters hereby agree to timely file the Limited Offering Memorandum 
(and any amendment or supplement to the Limited Offering Memorandum prepared in accordance with 
Section 3(d) above) with the MSRB through its Electronic Municipal Market Access (“EMMA”) system. 
Unless otherwise notified in writing by the Representative, the Issuer and the Company can assume that 
the “end of the underwriting period” for purposes of the Rule is the date of the Closing. 

The Company and the Trustee will enter into a Continuing Disclosure Agreement dated as of 
[_____], 2022 (the “Company Disclosure Agreement”) pursuant to which the Company agrees to 
provide ongoing disclosure about the Company and the Project for the benefit of the Bondholders as 
required by Section (b)(5)(i) of the Rule, in the form attached as Appendix F to the Preliminary Limited 
Offering Memorandum, with such changes as may be agreed to by the Representative.  Each of the 
Counties will also enter into a Continuing Disclosure Agreement dated as of [______] 1, 2022 (the 
“County Disclosure Agreements” and, together with the Company Disclosure Agreement, the 
“Disclosure Agreements”) pursuant to which each County agrees to provide ongoing disclosure about 
such County for the benefit of the Bondholders as required by Section (b)(5)(i) of the Rule. 

6. Representations of the Issuer. 

(a) The Issuer is a political subdivision of the State of Wisconsin (the “State”). 
Under the laws of the State of Wisconsin, particularly Section 66.1103 of the Wisconsin Statutes, as 
amended (the “Act”), the Issuer is authorized under the Act to (i) construct, equip, reequip, acquire by 
gift, lease or purchase, install, reconstruct, rebuild, rehabilitate, improve, supplement, replace, maintain, 
repair, enlarge, extend, or remodel industrial projects; (ii) borrow money and issue the Bonds; (iii) enter 
into revenue agreements with eligible participants with respect to the Project; and (iv) enter into this Bond 
Purchase Agreement, the Supplemental Indenture No. 1, the Supplemental Loan Agreement No. 1, and 
any other documents required in connection with the issuance of the Bonds, including any Transaction 
Document, to which the Issuer is a party (collectively, the “Issuer Documents”). 

(b) The Issuer has full power and authority to consummate the transactions 
contemplated to be consummated by it in the Issuer Documents, the Resolution and Limited Offering 
Memorandum, and the Issuer has duly authorized and approved the execution and delivery of the same as 
well as any and all such other agreements and documents as may be required to be executed, delivered or 
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received by the Issuer in order to carry out, give effect to and consummate the transactions contemplated 
herein, in the Letter of Representations and in the Limited Offering Memorandum. 

(c) The Bonds, when issued, delivered and paid for as provided herein and in the 
Indenture will have been duly authorized, issued and delivered and will constitute valid and binding 
limited obligations of the Issuer enforceable in accordance with their terms and entitled to the benefits and 
security of the Indenture and Loan Agreement (subject in each instance to applicable bankruptcy, 
reorganization, insolvency, moratorium or other similar law or laws affecting the enforcement of 
creditors’ rights generally or relating to a public body such as the Issuer, as from time to time in effect, 
and further subject to the availability of applicable equitable principles). 

(d) Under no circumstances shall the Bonds and the interest thereon be or become an 
indebtedness or obligation of the State, within the purview of any constitutional or statutory limitation or 
provision, or a charge against the credit of, or a pledge of the taxing power of, the State or any political 
subdivision thereof payable from any sources other than the receipts, revenues and income derived 
pursuant to the Loan Agreement and related documents.  The Bonds shall be limited obligations of the 
Issuer, and no taxes are required to be levied for the payment of the principal of, premium, if any, and 
interest on the Bonds; such principal of, premium, if any, and interest on the Bonds being payable (except 
as otherwise provided in the Indenture) solely out of receipts, revenues and income to be received by the 
Issuer as proceeds from the sale of the Bonds or payments or prepayments to be made under the Loan 
Agreement and pledged under the Indenture from receipts, revenues, and income payable under the Loan 
Agreement, from certain receipts, revenues and income on deposit with the Trustee pursuant to the 
Indenture and from certain income, if any, from the temporary investment of any of the foregoing.  The 
Issuer does not have any obligation to levy taxes for payment of principal of, premium, if any, and 
interest on the Bonds. 

(e) The execution and delivery by the Issuer of the Issuer Documents, the Bonds, 
and other documents contemplated herein, the Letter of Representations or in the Limited Offering 
Memorandum to be executed and delivered by the Issuer, and compliance by the Issuer with their 
provisions, and the assignment of the Loan Agreement (except for certain limited rights of the Issuer) to 
the Trustee, do not and will not, in any material respect, conflict with or constitute on the part of the 
Issuer a breach of or a default under any charter, agreement or other instrument to which the Issuer is a 
party or under any existing law, court or administrative regulation, decree, order, agreement, indenture, 
mortgage or lease by which the Issuer is subject or by which it or any of its properties may be bound; 
provided, no representation is made with respect to Federal or State securities laws, rules or regulations. 

(f) Except for the information which is permitted to be omitted from the Preliminary 
Limited Offering Memorandum pursuant to Section (b)(1) of the Rule, the information in Issuer Portions 
of the Limited Offering Memorandum is and, as of the Closing Date, will be correct in all material 
respects and such information does not contain and will not contain any untrue statement of a material 
fact and does not omit and will not omit to state a material fact required to be stated therein or necessary 
to make the statements in such Limited Offering Memorandum; in light of the circumstances under which 
they were made, not misleading.  

(g) There is no action, suit, proceeding, inquiry or investigation at law or in equity 
pending against the Issuer in any court, public board or body or to the Issuer’s knowledge, threatened 
against the Issuer in any court, public board or body (or, to the Issuer’s knowledge, any basis therefor), 
wherein an unfavorable decision, ruling or finding would adversely affect (1) the transactions 
contemplated hereby or by the Issuer Documents or by the Limited Offering Memorandum, (2) the 
validity of the Bonds or the Issuer Documents, (3) any proceeding of the Issuer taken with respect to the 
issuance or sale of the Bonds or with respect to the Issuer Documents, or (4) the existence or powers of 

53



 

 7 
Error! Unknown document property name. 

the Issuer insofar as they relate to the authorization, sale and issuance of the Bonds or the execution or 
delivery of the Issuer Documents or the pledge or application of moneys and security to the Bonds. 

(h) The Issuer agrees to cooperate reasonably with the Underwriters and their 
counsel in any endeavor to qualify the Bonds for offering and sale under the securities or “blue sky” laws 
of such jurisdictions of the United States as the Representative may request; provided, however, that the 
Issuer shall not be required with respect to the offer or sale of the Bonds to consent to suit or to consent to 
service of process in any jurisdiction or take any action which it deems unreasonably burdensome and 
shall not be deemed to have made any representations with regard to securities or “blue sky” laws of any 
State or the securities laws of the United States.  The Issuer consents to the use by the Underwriters of the 
Preliminary Limited Offering Memorandum and drafts thereof prior to the availability of the Limited 
Offering Memorandum in obtaining such qualification, subject to the right of the Issuer to withdraw such 
consent for cause by written notice to the Representative.  The Issuer shall not be obligated to pay any 
expenses or costs (including legal fees) incurred in connection with such qualification. 

(i) The Issuer has not been in default at any time as to principal or interest with 
respect to any obligation issued or guaranteed by the Issuer for the benefit of the Company, and the Issuer 
is not in default under the Indenture or Loan Agreement.  

(j) Any certificate signed by an authorized officer of the Issuer and delivered to the 
Underwriters shall be deemed a representation and warranty by the Issuer to the Underwriters as to the 
statements made therein. 

(k) Prior to the Closing, the Issuer will not offer or issue any bonds, notes or other 
obligations for borrowed money or incur any material liabilities, direct or contingent, payable from or 
secured by any of the revenues which will secure the Bonds without the prior approval of the 
Representative. 

(l) As of the date of the Closing, there will not be any material adverse change in the 
financial position, results of operations, or condition, financial or otherwise, of the Issuer from that 
described in the Limited Offering Memorandum other than in the ordinary course of business or as may 
be otherwise disclosed to the Underwriters in accordance with this Bond Purchase Agreement. 

7. Issuer Participation.  The Underwriters acknowledge that the Issuer has not participated 
in the preparation of the Preliminary Limited Offering Memorandum or the Limited Offering 
Memorandum and has made no independent investigation and has furnished no information contained in 
the Preliminary Limited Offering Memorandum or the Limited Offering Memorandum, except the 
information contained in the Issuer Portions of the Preliminary Limited Offering Memorandum and the 
Limited Offering Memorandum, and that except for the Issuer Portions of the Preliminary Limited 
Offering Memorandum and the Limited Offering Memorandum, the Issuer assumes no responsibility with 
respect to the sufficiency, accuracy or completeness of any of the information contained in the 
Preliminary Limited Offering Memorandum and the Limited Offering Memorandum or any other 
document used in connection with the public offering, sale and distribution of the Bonds. 

8. Covenants of the Issuer.   

(a) The Issuer shall not supplement or amend the Preliminary Limited Offering 
Memorandum or the Limited Offering Memorandum or cause the Preliminary Limited Offering 
Memorandum or the Limited Offering Memorandum to be supplemented or amended without the prior 
written consent of the Representative and the Company. 
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(b) The Issuer shall promptly advise the Underwriters and the Company, by written 
notice, if the Issuer, after the date of this Bond Purchase Agreement and prior to the Closing Date, has 
actual knowledge of facts or circumstances that would, or would reasonably be expected to, result in any 
of the representations of the Issuer set forth herein, if made at the time of such notice, becoming 
materially untrue or misleading. 

(c) The Issuer agrees to promptly provide written notice to the Representative and 
the Company, of any litigation, action, suit or proceeding or investigation at law or in equity before or by 
any court, public board, or body brought against the Issuer with respect to the Bonds, the Preliminary 
Limited Offering Memorandum, the Limited Offering Memorandum or the other Issuer Documents or the 
transactions described therein (in the case of a notice by the Issuer) during the period from the date hereof 
to and including the date which is twenty-five (25) days following the end of the underwriting period (the 
“Update Period”). 

(d) The Issuer will cooperate with the Underwriters in arranging for the qualification 
of the Bonds for sale and the determination of their eligibility for investment under the laws of such 
jurisdictions as the Representative shall designate, and will cooperate with the Underwriters to continue 
such qualification in effect so long as required for distribution of the Bonds; provided, however, that the 
Issuer will not be required to execute a special or general consent to service of process or qualify as a 
foreign corporation in connection with any such qualification in any jurisdiction.  The Company shall pay 
all reasonable expenses and costs (including reasonable legal fees) incurred in connection with such 
qualification. 

9. Delivery of, and Payment for, the Bonds.  Prior to or at 10:00 A.M., EST, on or about 
[______], 2022, or at such other time or date as shall have been agreed upon by the Issuer, the Company 
and the Representative (the “Closing Date”), the Issuer will deliver, or cause to be delivered, to the 
Underwriters, the Bonds, in definitive form as fully registered bonds bearing CUSIP numbers (provided 
neither the printing of a wrong CUSIP number on any Bond nor the failure to print a CUSIP number 
thereon shall constitute cause to refuse delivery of any Bond) in the denominations of one Bond per 
maturity date of the Bonds, registered in the name of Cede & Co., as nominee for DTC, duly executed 
and authenticated by the Trustee, together with the other documents hereinafter mentioned and the other 
moneys required by the Indenture to be provided by the Issuer, subject to the conditions contained herein, 
the Trustee shall hold the Bonds as custodian for DTC under its Fast Automated Securities Transfer 
System (“FAST”).  

Delivery of the Bonds as aforesaid shall be made at the offices of Husch Blackwell LLP 
or such other place as may be agreed upon by the Representative and the Issuer.  Such payment and 
delivery is herein called the “Closing.”  The Bonds will be delivered initially as fully registered bonds, 
one bond certificate representing each maturity of the Bonds and registered in the name of Cede & Co.  

10. Certain Conditions to Underwriters’ Obligations.  The obligations of the Underwriters 
hereunder shall be subject to the performance by the Issuer and the Company of its obligations to be 
performed hereunder and the Letter of Representations and to the following conditions: 

(a) At the time of Closing, the Resolution shall have been adopted and shall be in 
full force and effect and shall not have been amended, modified or supplemented except as may have 
been agreed to in writing by the Representative, the Bonds shall have been approved by the Issuer, the 
proceeds of the sale of the Bonds shall be applied as described in the Limited Offering Memorandum and 
the Indenture, and there shall have been duly adopted and there shall be in full force and effect such 
resolutions and/or ordinances as, in the opinion of Quarles & Brady LLP (“Issuer’s Counsel”), shall be 
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necessary in connection with the transactions contemplated hereby; and at or prior to the Closing, the 
Underwriters shall have received each of the following:  

(i) the Supplemental Indenture No. 1, the Supplemental Loan Agreement No. 1, the 
Guarantees, the Reimbursement Agreements, the Joinder Agreements, the other Issuer 
Documents and the other Transaction Documents, each duly executed and delivered by the 
respective parties thereto, with such amendments, modifications or supplements as may have 
been agreed to in writing by the Representative; 

(ii) any and all requirements, deliverables, and/or conditions contained within any of 
the Guarantees or Reimbursement Agreements shall have been satisfied, or explicitly waived by 
the applicable County, in a form satisfactory to the Underwriters’ Counsel;   

(iii) final approving opinion of Bond Counsel dated the Closing Date, addressed to 
the Issuer, the Trustee, the Underwriters and the Company, in substantially the form set forth as 
Appendix E of the Limited Offering Memorandum in a form satisfactory to the Underwriters’ 
Counsel; 

(iv) a supplemental opinion of Bond Counsel dated the Closing Date, addressed to the 
Underwriters, in a form satisfactory to Underwriters’ Counsel covering the opinion points set 
forth in Exhibit C; 

(v) an opinion of Ballard Spahr LLP, Underwriters’ Counsel, dated the Closing Date, 
addressed to the Underwriters, in form and substance satisfactory to the Representative; 

(vi) an opinion of Issuer’s Counsel dated the Closing Dated, addressed to the Issuer, 
the Trustee, the Underwriters and the Company, in a form satisfactory to the Underwriters’ 
Counsel and in a form set forth in Exhibit D;  

(vii) an opinion of Husch Blackwell LLP, counsel to the Company and Hilbert, dated 
the Closing Date, addressed to the Company in a form satisfactory to the Underwriters’ Counsel 
and in the form set forth in Exhibit E along with a reliance letter related to such opinion to the 
Issuer, Issuer’s Counsel, the Underwriters and the Trustee;   

(viii) an opinion of counsel to the Trustee addressed to the Underwriters and the Issuer, 
dated the Closing Date, addressing such matters as reasonably may be requested by Bond 
Counsel or Underwriters’ Counsel; and 

(ix) opinions of Quarles & Brady LLP, counsel to each of the Counties, with the 
exception of Rock County, in respect to each of the Counties, with the exception of Rock County, 
addressed to the Company, the Underwriters and the Trustee in a form satisfactory to the 
Underwriters’ Counsel and in the form set forth in Exhibit F; 

(x) opinion of counsel to Rock County, addressed to the Company, the Underwriters 
and the Trustee in a form satisfactory to the Underwriters’ Counsel and in the form set forth in 
Exhibit F; and 

(xi) a certificate of the Issuer, dated as of the Closing Date, signed by an official of 
the Issuer, to the effect that (A) all of the representations of the Issuer contained herein and in the 
Issuer Documents are true, complete and correct in all material respects (except to the extent any 
representation itself is qualified by “materiality,” “Material Adverse Effect” or a similar qualifier, 
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in which case, it is true and correct in all respects) as of the Closing Date; (B) the Issuer has 
complied in all material respects with all of the agreements and conditions of this Bond Purchase 
Agreement and the Issuer Documents to be performed or satisfied by it at or prior to the Closing; 
(C) the Issuer has performed all of the covenants in the Issuer Documents required to be 
performed therein by the Closing Date; (D) the Issuer is not in default under this Bond Purchase 
Agreement, the Original Indenture, the Original Loan Agreement or any other Issuer Document; 
(E)  the Issuer is not in material breach of any covenant on its part contained in any Issuer 
Document which is to be performed or complied with by the Issuer at or prior to the Closing 
Date; and (F) the information contained in the Issuer Portions of the Preliminary Limited Offering 
Memorandum and the Limited Offering Memorandum did not as of their respective dates thereof 
and does not as of the Closing Date contain an untrue statement of a material fact or omit to state 
a material fact necessary to make the statements therein, in light of the circumstances under 
which they were made, not misleading; 

(xii) a certificate of the Company, dated as of the Closing Date, signed by an 
authorized representative of the Company, to the effect that (A) all of the representations and 
warranties of the Company contained herein and in the Transaction Documents to which the 
Company is a party (collectively, the “Company Documents”) are true, complete and correct as 
of the Closing Date; (B) the Company has complied in all material respects with all agreements 
and conditions of this Bond Purchase Agreement and the Company Documents to be performed 
or satisfied by it at or prior to the Closing; (C) the Company has performed all of the covenants 
required to be performed herein and by the Company Documents at or prior to the Closing; 
(D) the Company is not in default under this Bond Purchase Agreement, the Original Loan 
Agreement, the reimbursement agreements and Hilbert guarantees entered into in connection with 
the issuance of the 2021 Bonds or any Company Document; (E) the Preliminary Limited Offering 
Memorandum and the Limited Offering Memorandum did not as of their respective dates and 
does not as of the Closing Date contain an untrue statement of a material fact or omit to state a 
material fact necessary to make the statements therein, in light of the circumstances under which 
they were made, not misleading; provided, however, that the Company does not make any 
representation (x) to the Underwriters as to the reoffering prices specified on the inside cover 
page of the Limited Offering Memorandum or the information included in or omitted from the 
Preliminary Limited Offering Memorandum and the Limited Offering Memorandum under the 
caption “UNDERWRITING,” (y) to the Issuer as to Issuer Portions, or (z) regarding DTC or its 
book-entry only system, including the information under the caption “THE BONDS –Bonds in 
Book-Entry Only Form”; (F) the Company is not in material breach of any covenant on its part 
contained in any Company Document which is to be performed or complied with by the 
Company at or prior to the Closing Date; (G) the Company is not in breach of or in default under, 
and no event has occurred and is continuing which, with the passage of time or the giving of 
notice, or both, would constitute a breach of or default under State law, or any applicable law or 
administrative regulation of the State or the United States or any applicable judgment or decree 
or, any indenture, financing agreement, note, resolution, agreement, lease or other instrument to 
which the Company is a party or is otherwise subject or by which it or its properties may be 
bound, in each case which breach or default would have a Material Adverse Effect and (H) such 
other matters as may be reasonably requested by the Underwriters have been addressed; 

(xiii) a certificate of an officer of the Trustee, acceptable to the Representative, dated 
the Closing Date, to the effect that the Indenture and the Transaction Documents to which the 
Trustee is a party have been duly authorized, executed and delivered by the Trustee and, 
assuming due authorization, execution and delivery thereof by the Issuer and other counterparties, 
as applicable, constitute a valid and binding agreement of the Trustee enforceable against the 
Trustee in accordance with their terms, and the Bonds have been authenticated in accordance with 
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the Indenture by duly authorized officers or signatories of the Trustee; and an incumbency 
certificate of the Trustee, in form and content acceptable to the Representative and Issuer’s 
Counsel, dated the Closing Date, with respect to the officers or other signatories of the Trustee 
who have executed, authenticated and delivered the Bonds, the Indenture, and all other financing 
documents to be signed by the Trustee; 

(xiv) a certificate from an officer of each County, dated the Closing Date, in a form 
satisfactory to the Underwriters’ Counsel;  

(xv) a certificate from an officer of Hilbert, dated the Closing Date, in a form 
satisfactory to the Underwriters’ Counsel;     

(xvi) the Limited Offering Memorandum, and the use thereof for purposes of 
reoffering the Bonds, is authorized by the Issuer and the Company; 

(xvii) the written consent from each applicable party for inclusion of each set of 
financial statements in the Preliminary Limited Offering Memorandum and Limited Offering 
Memorandum, in a form satisfactory to the Underwriters’ Counsel; 

(xviii) a specimen of the Bonds; 

(xix) certified copies of the Resolution and all other resolutions and ordinances of the 
Issuer relating to the issuance and/or sale of the Bonds, as applicable, and evidence of approval of 
the Bonds by the Issuer; 

(xx) to the extent necessary to perfect the security interest, receipts or other evidence 
that financing statements have been or will be filed for record with the governmental authority of 
the State, with respect to the security interests granted by the Indenture, Loan Agreement, and the 
other Transaction Documents; 

(xxi) Investor letters, substantially in the form attached to the Limited Offering 
Memorandum executed by each investor in the Bonds; 

(xxii) a certified copy of the resolutions adopted by the Company authorizing and 
approving the Company to execute and deliver this Bond Purchase Agreement and the other 
Company Documents to otherwise carry out the transaction contemplated by the Limited Offering 
Memorandum and approving the issuance of the Bonds; 

(xxiii) a certified copy of the resolutions adopted by the Issuer authorizing and 
approving the transaction, the issuance of the Bonds, and the execution and delivery of the Issuer 
Documents to otherwise carry out the transaction contemplated by the Limited Offering 
Memorandum; 

(xxiv) certified copies of the resolutions adopted by each County authorizing and 
approving the transaction and the execution and delivery of each Guaranty and respective 
Reimbursement Agreements to otherwise carry out the transaction contemplated by the Limited 
Offering Memorandum; 

(xxv) insurance certificates of the Company evidencing compliance with the insurance 
requirements of the Loan Agreement, to the effect that the insurance coverage complies with the 
requirements of the Loan Agreement; 
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(xxvi) all other certificates and opinions required by the Loan Agreement, the Indenture, 
and other Transaction Documents for the issuance thereunder of the Bonds not specifically 
heretofore set forth; 

(xxvii) lien and litigations searches with respect to the Company and Hilbert, in each 
County, and the State, in a form satisfactory to the Underwriters’ Counsel;   

(xxviii) consent, subordination, and release of collateral from certain existing lenders of 
Hilbert, in a form satisfactory to the Underwriters’ Counsel; 

(xxix) an opinion or opinions of counsel to the Borrower, addressed to the Issuer and 
the Trustee, and such other deliverables as required under Section 2.10 of the Indenture with 
respect to Additional Bonds; 

(xxx) evidence of the issuance and delivery by the Bond Insurer of its Bond Insurance 
Policy; 

(xxxi) [Public Service Commission of Wisconsin grant documents;1] 

(xxxii) an opinion of counsel to the Bond Insurer, date the Closing Date and addressed to 
the Issuer and the Underwriters, in form and substance satisfactory to the Underwriters;  

(xxxiii) written evidence from S&P Global Ratings (“S&P”) of the underlying municipal 
bond rating of “[___]” assigned by S&P to the Bonds; 

(xxxiv) a Blanket DTC Letter of Representations executed by the Issuer and accepted by 
DTC; 

(xxxv) a DTC 144A rider in respect to the Bonds, executed by the Issuer and accepted 
by DTC; and 

(xxxvi) such additional legal opinions, certificates, proceedings, instruments, and other 
documents as Underwriters’ Counsel and Issuer’s Counsel may reasonably request to evidence 
compliance by the Issuer and the Company with legal requirements, the truth and accuracy, as of 
the time of Closing, of the representations of the Issuer herein contained and of the 
representations of the Company contained in the Letter of Representations, and the due 
performance or satisfaction by the Issuer at or prior to such time of all agreements then to be 
performed and all conditions then to be satisfied by the Issuer and the Company. 

All such opinions, certificates, letters, agreements and documents will be in compliance 
with the provisions hereof only if they are satisfactory in form and substance to the Representative.  The 
Issuer and the Company will furnish the Underwriters with such conformed copies or photocopies of such 
opinions, certificates, letters, agreements and documents relating to the Bonds as the Representative may 
reasonably request. 

If the Issuer or the Company is unable to satisfy any of the conditions to the obligations 
of the Underwriters contained in this Bond Purchase Agreement and such condition is not waived by the 
Representative, or if the obligations of the Underwriters to purchase and accept delivery of the Bonds 

 
1 NTD: Subject to review by Underwriters’ counsel in all respects.  
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shall be terminated or cancelled for any reason permitted by this Bond Purchase Agreement, this Bond 
Purchase Agreement shall terminate and neither the Underwriters nor the Issuer shall be under further 
obligation hereunder; except that the respective obligations of the Issuer, the Company and the 
Underwriters set forth in Sections 1 and 14 hereof, shall continue in full force and effect. 

11. Termination.  The Underwriters may terminate this Bond Purchase Agreement, without 
liability therefor, by notification to the Issuer and the Company, if, at any time subsequent to the date of 
this Bond Purchase Agreement at or prior to the Closing Date: 

(a) Any legislation, ordinance or regulation shall be enacted or be actively 
considered for enactment with an effective date prior to the Closing, by any governmental body, 
department or agency of the Issuer or the State, or a decision by any court of competent jurisdiction 
within the State shall be rendered that, in the reasonable opinion of the Representative, materially and 
adversely affects the market price of the Bonds and, as a result, the Bonds cannot be sold at a price that is 
agreeable to the Underwriters and the Company; or 

(b) A stop order, ruling, regulation or Offering Memorandum by, or on behalf of, the 
Securities and Exchange Commission or any other governmental agency having jurisdiction of the subject 
matter shall be issued or made to the effect that the issuance, offering or sale of obligations of the general 
character of the Bonds, or the issuance, offering or sale of the Bonds, is in violation or would be in 
violation of any provision of the federal securities laws, including but not limited to, the Securities Act or 
the Securities Exchange Act of 1934, as amended and as then in effect (the “Exchange Act”); or 

(c) Any legislation shall be enacted by the Congress of the United States, or a 
decision by a court of the United States shall be rendered, to the effect that obligations of the general 
character of the Bonds or the Bonds are not exempt from registration under or from other requirements of 
the Securities Act or the Exchange Act or that the qualification and registration of the Indenture as an 
indenture would be required under the Trust Indenture Act of 1939, as amended (the “Trust Indenture 
Act”); or 

(d) Any event shall have occurred or any information shall have become known to 
the Underwriters which causes the Underwriters to reasonably believe that the Offering Memorandum as 
then amended or supplemented includes an untrue statement of a material fact, or omits to state any 
material fact necessary to make the statements therein, in the light of the circumstances under which they 
were made, not misleading; or 

(e) Additional material restrictions not in force and not previously under discussion 
as of the date hereof shall have been imposed upon trading in securities generally by any governmental 
authority or by any national securities exchange; or 

(f) Any national securities exchange, or any governmental authority, shall impose, 
as to the Bonds or obligations of the general character of the Bonds, any material restrictions not now in 
force, or increase materially those now in force, with respect to the extension of credit by, or the charge to 
the net capital requirements of, the Underwriters or broker-dealers; or 

(g) Any proceeding shall be pending or threatened by the Securities and Exchange 
Commission against the Issuer; or 

(h) There shall have occurred any outbreak of hostilities or other national or 
international calamity or crisis or a financial crisis, the effect of such outbreak, calamity or crisis, or 
escalation of the same, on the financial markets of the United States being such as, in the reasonable 
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opinion of the Underwriters, would affect materially and adversely the ability of the Underwriters to 
market the Bonds; or 

(i) Trading shall be suspended, or new or additional trading or loan restrictions shall 
be imposed, by The New York Stock Exchange or other national securities exchange or governmental 
authority, the effect of which on the financial markets of the United States is such as, in the reasonable 
judgment of the Representative, would materially adversely affect the market for or market price of the 
Bonds; or 

(j) There shall have occurred any change in the financial condition or affairs of the 
Issuer or the Company, the effect of which is, in the reasonable judgment of the Representative, so 
material and adverse as to make it impracticable or inadvisable to proceed with the offering or delivery of 
the Bonds on the terms and in the manner contemplated by the Offering Memorandum; or 

(k) A general banking moratorium shall have been established by federal or New 
York authorities; or  

(l) The President of the United States, the Office of Management and Budget, the 
Securities and Exchange Commission, the Federal Reserve Board, the Department of Treasury, the 
Internal Revenue Service or any other governmental body, department, agency or instrumentality of the 
United States that has jurisdiction over any of the transactions contemplated by the Limited Offering 
Memorandum shall take or propose to take any action or implement or propose regulations or rulings 
which, in the Representative’s reasonable opinion, materially adversely affects the market price of the 
Bonds or causes the Offering Memorandum to be misleading in any material respect; or 

(m) There shall have occurred a default with respect to the debt obligations of, or the 
institution of proceedings under any federal bankruptcy laws by or against, any state of the United States 
or any city or political subdivision located in the United States having a population of over 500,000, the 
effect of which, in the reasonable opinion of the Representative, would materially and adversely affect the 
ability of the Underwriters to market the Bonds and, as a result, the Bonds cannot be sold at a price that is 
agreeable to the Representative and the Company; or 

(n) There shall have occurred a default with respect to the debt obligations of, or the 
institution of proceedings under any federal bankruptcy laws by or against, any political subdivision 
located in the State (including the State itself), the effect of which, in the reasonable opinion of the 
Representative, would materially and adversely affect the ability of the Underwriters to market the Bonds 
and, as a result, the Bonds cannot be sold at a price that is agreeable to the Representative and the 
Company; or 

(o) The Issuer and the Company shall fail to deliver the Limited Offering 
Memorandum to the Underwriters as provided in Section 5 hereof; provided, however, that the 
Underwriters may not terminate their obligations hereunder as a result of the failure of the Issuer and the 
Company to deliver such Limited Offering Memorandum unless such failure materially affects the 
Underwriters’ marketing and sale of the Bonds or subjects the Underwriters to compliance infractions 
under the Securities and Exchange Commission or the MSRB delivery requirements; or 

(p) The Company shall have failed to deliver any Company Document; or 

(q) Any rating of the Bond Insurer or the Bonds shall have been downgraded or 
withdrawn by a national rating service or put on credit watch with negative implications after the date 
hereof, the effect of which, in the reasonable opinion of the Underwriters, is to materially adversely affect 
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the market for or market price of the Bonds or the ability of the Underwriters to enforce contracts for sale 
of the Bonds; or 

(r) The marketability of the Bonds or the market price thereof, in the reasonable 
opinion of the Representative, has been materially and adversely affected by disruptive events, 
occurrences or conditions in the securities or debt markets and, as a result, the Bonds cannot be sold at a 
price that is agreeable to the Representative and the Company; or 

(s) The Issuer or the Company shall fail to meet any condition to Closing set forth in 
Section 7 of this Bond Purchase Agreement, and such condition has not been waived in writing by the 
Representative. 

Upon the occurrence of a Termination Event and the termination of this Bond Purchase 
Agreement by the Underwriters, all obligations of the Issuer, the Company and the Underwriters under 
this Bond Purchase Agreement shall terminate, without further liability, except that: (i) the Issuer and the 
Company promptly shall return any funds deposited with it by the Underwriters, and (ii) the Issuer, the 
Company and the Underwriters shall pay their respective expenses as set forth in Section 12 below. 

12. Additional Covenants.  The Issuer and the Company covenant and agree with the 
Underwriters as follows: 

(a) The Issuer and the Company shall furnish or cause to be furnished to the 
Underwriters as many copies of the Offering Memorandum as the Underwriters may reasonably request; 
and 

(b) Before revising, amending or supplementing the Offering Memorandum, the 
Issuer and the Company shall furnish a copy of the revised Offering Memorandum or such amendment or 
supplement to the Underwriters.  If, in the opinion of the Issuer, the Company, Issuer’s Counsel, the 
Representative, and Underwriters’ Counsel a supplement or amendment to the Offering Memorandum is 
required, the Issuer and the Company will supplement or amend the Offering Memorandum in a form and 
in a manner approved by the Issuer’s Counsel and Underwriters’ Counsel. 

13. Survival of Representations.  Unless otherwise set forth herein, all representations and 
agreements of the Issuer and the Underwriters hereunder and the representations and agreements of the 
Company in the Letter of Representations shall remain operative and in full force and effect, and shall 
survive the delivery of the Bonds and any termination of this Bond Purchase Agreement by the 
Underwriters pursuant to the terms hereof. 

14. Payment of Expenses.  If the Bonds are sold to the Underwriters by the Issuer: 

(a) except as otherwise paid from the proceeds of the Bonds, the Company shall pay 
any expenses incident to the performance of the obligations hereunder, including, but not limited to: 
(i) the cost of the preparation, reproduction and printing, distribution, mailing, execution, delivery, filing 
and recording, as the case may be, of the Indenture, the Transaction Documents, this Bond Purchase 
Agreement, the Preliminary Limited Offering Memorandum, the Limited Offering Memorandum and all 
other agreements and documents required in connection with the consummation of the transactions 
contemplated hereby; (ii) the cost of the preparation, engraving, printing, execution and delivery of the 
definitive Bonds; (iii) the fees and disbursements of Issuer’s Counsel and Counsel to the Counties, and 
any other experts retained by the Issuer, the Counties, and the Company; (iv) the fees of the Trustee; (v) 
(v) the fees of Underwriters’ Counsel; (vi) the cost of transportation and lodging for officials of the Issuer 
in connection with attending meetings and the Closing; (vi) the cost of qualifying the Bonds and 
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determining their eligibility for investment under the laws of such jurisdictions as the Underwriters may 
designate; and (viii) the fees of the Issuer; and 

(b) The Underwriters shall pay (i) the cost of preparing and publishing all 
advertisements relating to the Bonds upon commencement of the offering of the Bonds; (ii) the cost of the 
transportation and lodging for the Underwriters to attend meetings and the Closing; (iii) any fees of the 
MSRB in connection with the issuance of the Bonds; (iv) the cost of obtaining a CUSIP number 
assignment for the Bonds; and (v) all other expenses incurred by them in connection with the public 
offering, sale, and the distribution of the Bonds. 

15. Notices.  Any notice or other communication to be given to the Issuer under this Bond 
Purchase Agreement may be given by delivering the same in writing at Fond du Lac County, Wisconsin, 
City/County Government Center, 160 South Macy Street, Fond du Lac, WI 54935. Any notice or other 
communication to be given to the Underwriters under this Bond Purchase Agreement may be given by 
delivering the same in writing to the Representative at UBS Financial Services Inc., 1285 Avenue of the 
Americas, 8th Floor, New York, NY 10019.  Any notice or other communications to be given to the 
Company under this Bond Purchase Agreement may be given by delivering the same in writing at Bug 
Tussel 1, LLC, c/o Hilbert Communications, LLC, 417 Pine St., Green Bay, WI 54301, Attn: Steve 
Schneider, President and CEO or via email: steve.schneider@bugtusselwireless.com. 

16. Parties.  This Bond Purchase Agreement is made solely for the benefit of the Issuer, the 
Company and the Underwriters (including the successors or assigns of the either) and no other person 
shall acquire or have any right hereunder or by virtue hereof. 

17. Governing Law.  This Bond Purchase Agreement shall be governed by and construed in 
accordance with the laws of the State of New York. 

18. Arm’s Length Transaction. The Issuer and the Company each acknowledges that each 
Underwriter is not acting as a municipal advisor as defined in Section 15B of the Securities Exchange Act 
of 1934, as amended, and that each Underwriter does not have a fiduciary duty as such to the Issuer or the 
Company in connection with the offering and purchase and sale of the Bonds.  The Issuer and the 
Company on its own behalf and the Underwriters acknowledge and agree that (i) the purchase and sale of 
the Bonds pursuant to this Bond Purchase Agreement is an arm’s-length commercial transaction between 
the Issuer, the Company and the Underwriters, (ii) in connection with such transaction, each Underwriter 
is acting solely as a principal and is not acting as a municipal advisor (within the meaning of Section 15B 
of the Exchange Act), financial advisor or fiduciary to the Issuer or the Company, (iii) each Underwriter 
has not assumed an advisory or fiduciary responsibility to the Issuer or the Company with respect to this 
Bond Purchase Agreement, the offering of the Bonds and the transaction contemplated hereby and the 
discussions, undertakings and procedures leading hereto (irrespective of whether such Underwriter or 
their affiliates have provided other services or is currently providing other services to the Issuer or the 
Company on other matters), (iv) the only obligations that each Underwriter has to the Issuer or the 
Company with respect to the transaction contemplated hereby expressly are set forth in this Bond 
Purchase Agreement and the Letter of Representations, (v) each Underwriter has financial and other 
interests that differ from those of the Issuer and the Company and (vi) each of the Issuer and the 
Company has consulted with its own legal, accounting, tax, financial and other advisors, as applicable, to 
the extent it has deemed appropriate in connection with the offering of the Bonds. 

19. General.  This Bond Purchase Agreement may be executed in several counterparts, each 
of which shall be regarded as an original and all of which will constitute one and the same instrument.  
The section headings of this Bond Purchase Agreement are for convenience of reference only and shall 
not affect its interpretation.  
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20. Severability.  If any provision of this Bond Purchase Agreement shall be held or deemed 
to be or shall, in fact, be invalid, inoperative or unenforceable as applied in any particular case in any 
jurisdiction or jurisdictions, or in all jurisdictions because it conflicts with any provisions of any 
Constitution, statute, rule of public policy, or any other reason, such circumstances shall not have the 
effect of rendering the provision in question invalid, inoperative or unenforceable in any other case or 
circumstance, or of rendering any other provision or provisions of this Bond Purchase Agreement invalid, 
inoperative or unenforceable to any extent whatever. 

21. Performance by Issuer.  Notwithstanding anything in this Bond Purchase Agreement, to 
the contrary, the Issuer shall be under no obligation to take any action or execute, prepare, or deliver any 
instrument or document until it shall have received assurances satisfactory to it that the Company or the 
Trustee shall pay in advance or reimburse it (at the Issuer’s option) for its reasonable expenses incurred or 
to be incurred in connection with the taking of such action (including reasonable attorneys’ fees), and 
shall be indemnified against any possible liability arising out of the taking of such action. 
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If you agree with the foregoing, please sign this Bond Purchase Agreement and return it 
to the Underwriters.  This Bond Purchase Agreement shall become a binding agreement between you and 
the Underwriters when at least the counterpart of this letter shall have been signed by or on behalf of each 
of the parties hereto.  

[The balance of this page has been intentionally left blank] 

Very truly yours, 
 
UBS FINANCIAL SERVICES INC., as 
Representative of the Underwriters 
 
 
 
By: __________________________________ 
Name: Chris Melvin 
Title:   Managing Director 
 
 
By: __________________________________ 
Name: David Moffett 
Title:   Executive Director 

 
 
Accepted and Agreed to: 
 
FOND DU LAC COUNTY, WISCONSIN 
 
 
 
By:         
Name:   
Title:   County Board Chairperson 
 
 
By:         
Name:   
Title:   County Clerk 
  
 
Approved: 
 
BUG TUSSEL 1, LLC 
 
 
 
By:         
Name: Steven J. Schneider 
Title:   President/CEO 
 

65



 

 
 A-1 
Error! Unknown document property name. 
 

EXHIBIT A 

PURCHASE PRICE 

Purchase Price of the Bonds: $[_______] (par amount of $[________] less an underwriter’s discount of 
$[__________] and [plus/less [net] original issue premium/discount] of $[________]). 

SERIAL BONDS 

 Maturity Year 
(________ 1) 

Principal  
Amount 

Interest  
Rate 

Yield Price 

     
     
     
     
     
     
     
     
     
     

 
$[PAR AMOUNT] 

[___]% TERM BONDS MATURING [________] 
Yield: [____]%, Price: [____] 

 
 

Redemption provisions of the Bonds (Capitalized terms not defined herein shall have the meanings 
ascribed to them in the Indenture.): 

Optional Redemption.  The Series 2022A Bonds maturing after [_______1, 20___] are subject to 
redemption by the Issuer, in whole or in part, at the option of the Borrower, which may be exercised 
upon the written direction of the Borrower, on or after [_______1, 20___], at a redemption price 
equal to 100% of the principal amount thereof, without premium, plus accrued interest thereon to 
the redemption date. Payment of the redemption price pursuant to Section 3.01(a) of the 
Supplemental Indenture No. 1 shall be made with Eligible Funds. 

Extraordinary Optional Redemption.   

 Damage, Destruction, Eminent Domain, Court Order or Legislative Change. The Series 2022A 
Bonds are subject to redemption in whole, or in part, at the option of the Borrower, on any Business 
Day, at a redemption price equal to 100% of the principal amount thereof, without premium, plus 
accrued interest thereon to the redemption date upon the occurrence of the following conditions (in 
all such cases, excluding any 2022A Participating County exercising remedies under the 
Reimbursement Documents, and excluding any and all actions or omissions, whether direct or 
indirect, by any 2022A Participating County, including, without limitation, foreclosure or other 
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action transferring title or rights with respect to the Facilities or any component of the Project and 
legislative or administrative action taken by any 2022A Participating County): (A) all or a portion of 
the Facilities within a particular 2022A Participating County shall have been damaged or destroyed 
to such extent that, in the opinion of the Borrower expressed in a certificate of the Borrower 
Representative filed with the Issuer and the Trustee following such damage or destruction, (i) the 
completion of the Project financed with the Series 2022A Bonds will be delayed for at least six 
months, (ii) it is not practicable or desirable to rebuild, repair or restore the Facilities within a period 
of six consecutive months following such damage or destruction, or (iii) the Borrower is or will be 
thereby prevented from carrying on its normal operations in a material manner at any portion of the 
Facilities for a period of at least six consecutive months; or (B) title to or the temporary use of all or 
substantially all of the Facilities in a particular 2022A Participating County shall have been taken 
under the exercise of the power of eminent domain by any governmental authority to such extent 
that, in the opinion of the Borrower expressed in a certificate of a Borrower Representative filed 
with the Issuer and the Trustee, (i) the completion of the Project will be delayed for at least six 
months or (ii) the Borrower is or will be thereby prevented from carrying on its normal operations 
in a material manner at any portion of the Facilities for a period of at least six consecutive months; 
or (C) any court or administrative body of competent jurisdiction shall enter a judgment, order or 
decree requiring the Borrower to cease all or any substantial part of its operations at any portion of 
the Facilities in a particular 2022A Participating County to such extent that, in the opinion of the 
Borrower expressed in a certificate of a Borrower Representative filed with the Issuer and the 
Trustee, the Borrower is or will be thereby prevented from carrying on its normal operations in a 
material manner at the Facilities for a period of at least six consecutive months; or (D) as a result of 
any changes in the Constitution of Wisconsin or the Constitution of the United States of America or 
of legislative or administrative action (whether state or federal) or by final decree, judgment or order 
of any court or administrative body (whether state or federal), the Original Loan Agreement or 
Supplemental Loan Agreement No. 1 shall have become void or unenforceable or impossible to 
perform in accordance with the intent and purposes of the parties as expressed in the Loan 
Agreement and Supplemental Loan Agreement No. 1, or unreasonable burdens or excessive 
liabilities shall have been imposed on the Issuer or the Borrower, in the opinion of the Issuer or the 
Borrower, as applicable, expressed in a certificate of an Issuer Representative or a Borrower 
Representative, as applicable, filed with the Trustee, as a consequence of the Series 2022A Bonds or 
the Series 2022A Promissory Note being Outstanding, including without limitation federal, state or 
other ad valorem, property, income or other taxes not being imposed on the Facilities in a particular 
2022A Participating County owed by the Borrower as of the date of the Supplemental Loan 
Agreement No. 1. In the event that the Bonds are subject to redemption under Section 3.01(b)(1) of 
Supplemental Indenture No. 1, and all Facilities located within a 2022A Participating County have 
been subject to the above-described conditions, upon the redemption of the portion of the Bonds 
representing the Facilities in such 2022A Participating County, such 2022A Participating County’s 
Pro Rata Share shall be reduced by a corresponding amount. For the avoidance of doubt, if a 2022A 
Participating County's Pro Rata Share is reduced to zero pursuant to its Limited Guaranty 
Agreement, then such 2022A Participating County shall be released from its obligations under its 
applicable Limited Guaranty Agreement in accordance with the terms and conditions set forth 
therein. Payment of the redemption price pursuant to Section 3.01(b)(1) of Supplemental Indenture 
No. 1 shall be made with Eligible Funds. 

 At the Option of the 2022A Participating Counties. The Series 2022A Bonds are subject to 
redemption in whole, but not in part, at the option of the 2022A Participating Counties, so long as 
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the 2022A Participating Counties are not in default under the Limited Guaranty Agreements, on any 
Business Day, at a redemption price equal to 100% of the principal amount thereof, without 
premium, plus accrued interest thereon to the redemption date upon the occurrence of each of the 
following conditions: (A) an Event of Default has occurred and is continuing, (B) the Series 2022A 
Bonds have been accelerated pursuant to the terms hereof and (C) all of the 2022A Participating 
Counties have unanimously agreed to exercise their option to redeem the Series 2022A Bonds. 
Series 2022A Bonds redeemed pursuant to Section 3.01(b)(2) of Supplemental Indenture No. 1 are 
payable by 2022A Participating Counties in accordance with Section 4.05(d) of Supplemental 
Indenture No. 1. Payment of the redemption price pursuant to Section 3.01(b)(2) of Supplemental 
Indenture No. 1 shall be made with Eligible Funds. 

Mandatory Redemption from Unused Proceeds.  The Series 2022A Bonds shall be redeemed prior to 
Stated Maturity, from any amounts transferred from the 2022A Participating County Project 
Accounts in the Project Fund to the Series 2022A Bond Fund as provided in Section 4.05 of the 
Original Indenture upon the closing of the 2022A Participating County Project Accounts in the 
Project Fund.  If there are moneys remaining in the 2022A Participating County Project Accounts in 
the Project Fund upon the closing thereof pursuant to Section 4.07 of the Original Loan Agreement 
and Section 4.05 of the Original Indenture, the Trustee shall establish a redemption date, which shall 
be within 45 days of the Trustee’s receipt of the certificate of a Borrower Representative establishing 
the Completion Date.  The redemption price shall be 100% of the principal amount of the Bonds or 
portions thereof so redeemed, plus accrued interest to the redemption date.  The Trustee shall call 
such Series 2022A Bonds for redemption and shall give notice of redemption without the necessity 
of any action by the Issuer or the Borrower.  Payment of the redemption price pursuant to 
Section 3.01(c) of Supplemental Indenture No. 1 shall be made with Eligible Funds. 

Mandatory Sinking Fund Redemption of the Series 2022A Bonds. The Series 2022A Bonds maturing 
[______] 1, 20[__] and 20[__] are subject to mandatory sinking fund redemption prior to maturity 
on [______] 1 in each of the years and in the principal amount thereof shown in the following tables 
at a redemption price equal to 100% of the principal amount being redeemed, plus interest accrued 
thereon to the date fixed for redemption: 

Term Bonds Maturing on [         ] 1, 20[  ] 

Payment Dates 
([         ] 1) Principal Amount Interest Rate 
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EXHIBIT B 

LETTER OF REPRESENTATIONS 

________, 2022 

Fond du Lac County, Wisconsin 
City/County Government Center 
160 S. Macy Street 
Fond du Lac, WI  54925 
 
UBS Financial Services Inc.  
1285 Avenue of the Americas, 8th Floor 
New York, NY  10019 
 
Ladies and Gentlemen: 

Pursuant to a Bond Purchase Agreement, dated the date hereof (the “Bond Purchase 
Agreement”), between Fond du Lac County, Wisconsin (the “Issuer”) and UBS Financial Services Inc. 
(the “Representative”) on behalf of itself and Robert W. Baird & Co. Incorporated (together, the 
“Underwriters”), which Bug Tussel 1, LLC (the “Company”) has approved, the Issuer proposes to sell its 
$[PAR AMOUNT] Taxable Revenue Bonds, Series 2022A (Bug Tussel 1, LLC Project) (Social Bonds) 
(the “Bonds”) to the Underwriters. 

The offering of the Bonds is described in a Limited Offering Memorandum, dated the date hereof 
(the “Limited Offering Memorandum”). Capitalized terms used and not defined herein have the meanings 
assigned to them in the Bond Purchase Agreement, or, if not defined therein, the Limited Offering 
Memorandum. 

The Bonds are being issued pursuant to the laws of the State of Wisconsin, particularly Section 
66.1103 of the Wisconsin Statutes, as amended (the “Act”) and an Indenture of Trust dated as of 
December 1, 2021 (the “Original Indenture”) as supplemented by a Supplemental Series Indenture No. 1 
(Series 2022A Bonds) dated as of July 1, 2022 (the “Supplemental Indenture No. 1”, and together with 
the Original Indenture (the “Indenture”) each between the Issuer and U.S. Bank Trust Company, National 
Association, as trustee (the “Trustee”), and pursuant to a resolution of the Issuer.  The Bonds are special, 
limited obligations of the Issuer, payable solely from and secured by the Trust Estate (as defined in the 
Indenture).  The Bonds are not and never will become general obligations of the Issuer, and the Bonds 
will be deemed not to constitute a debt of the State of Wisconsin (the “State”), or of any other political 
subdivision of the State or a pledge of the faith and credit of the State or any other political subdivision of 
the State.  The issuance of the Bonds does not obligate, directly, indirectly or contingently, the State or 
any political subdivision thereof to levy any taxes or appropriate or expend any funds for the payment of 
the principal of, or interest on the Bonds.  The Bonds are payable solely from the sources described 
therein and the holders thereof will never have the right to demand payment from moneys derived by 
taxation or any revenues of the Issuer except the funds pledged to the payment thereof.  

Contemporaneously with the execution of the Indenture, the Issuer and the Company will enter into the 
following documents (collectively, the “Bond Documents”): (i) the Supplemental Series Loan Agreement 
No. 1, dated as of July 1, 2022, between the Issuer and the Company, which supplements the Loan 
Agreement dated as of December 1, 2021 (the “Original Loan Agreement” and together with the 
Supplemental Series Loan Agreement No. 1, the “Loan Agreement”); (ii) a Guaranty Agreement, dated as 
of July 1, 2022, from Clark County (“Clark County”) to the Trustee, pursuant to which Clark County will 
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guarantee the payment of its pro rata share of the debt service reserve fund amount on the Bonds (the 
“Clark County Guaranty”); (iii) a Guaranty Agreement, dated as of July 1, 2022, from Green Lake 
County (“Green Lake County”) to the Trustee, pursuant to which Green Lake County will guarantee the 
payment of its pro rata share of the debt service reserve fund amount on the Bonds (the “Green Lake 
County Guaranty”); (iv) a Guaranty Agreement, dated as of July 1, 2022, from Iowa County (“Iowa 
County”) to the Trustee, pursuant to which Iowa County will guarantee the payment of its pro rata share 
of the debt service reserve fund amount on the Bonds (the “Iowa County Guaranty”); (v) a Guaranty 
Agreement, dated as of July 1, 2022, from Oconto County (“Oconto County”) to the Trustee, pursuant to 
which Oconto County will guarantee the payment of its pro rata share of the debt service reserve fund 
amount on the Bonds (the “Oconto County Guaranty”); (vi) a Guaranty Agreement, dated as of July 1, 
2022, from Jefferson County (the “Jefferson County”); (vii) a Guaranty Agreement, dated as of July 1, 
2022, from Rock County (the “Rock County”) to the Trustee, pursuant to which Rock County will 
guarantee the payment of its pro rata share of the debt service reserve fund amount on the Bonds (the 
“Rock County Guaranty”); (viii) a Guaranty Agreement, dated as of July 1, 2022, from Taylor County 
(the “Taylor County”) to the Trustee, pursuant to which Taylor County will guarantee the payment of its 
pro rata share of the debt service reserve fund amount on the Bonds (the “Taylor County Guaranty”); and 
(xi) a Guaranty Agreement, dated as of July 1, 2022, from Wood County (the “Wood County”) and, 
together with the Clark County, Green Lake County, Iowa County, Oconto County, Jefferson County, 
Taylor County and Rock County, the “Counties”) to the Trustee, pursuant to which Wood County will 
guarantee the payment of its pro rata share of the debt service reserve fund amount on the Bonds (the 
“Wood County Guaranty” and, together with the Clark County Guaranty, the Green Lake County 
Guaranty, the Iowa County Guaranty, the Oconto County Guaranty, the Jefferson County Guaranty, the 
Rock County Guaranty and the Taylor County Guaranty, the “Guarantees); (viii) separate Reimbursement 
Agreements, each dated as of July 1, 2022 (collectively, the “Reimbursement Agreements”) with each of 
the Counties pursuant to which the Company will reimburse certain amounts to the Counties; and (ix) all 
other Transaction Documents as defined in the Indenture. 

The Company will undertake, pursuant to the Continuing Disclosure Agreement dated as of the 
date of delivery of the Bonds (the “Continuing Disclosure Agreement”), to provide annual audited 
financial statements, certain operating and financial information and notices of certain events relating to 
the Bonds.  A description of this undertaking is set forth in the Limited Offering Memorandum. 

In order to induce you to enter into the Bond Purchase Agreement and to make the sale and 
purchase and reoffering of the Bonds therein contemplated, the Company hereby represents, warrants and 
agrees with each of you as follows: 

(a) The Company is a limited liability company duly organized and validly existing 
and in good standing under the laws of the State of Wisconsin and has all necessary material 
licenses and permits required to date to carry on its business and to operate the Project.   

(b) The Company has the full right, power and authority to enter into, deliver and 
perform (i) the Limited Offering Memorandum; (ii) the Continuing Disclosure Agreement; 
(iii) the Bond Purchase Agreement; (iv) the Project Documents, if any; (v) the Bond Documents 
to which it is party, and (vii) such other documents that are required by the Representative in 
connection with the purchase of the Bonds hereunder (collectively, the “Company Documents”) 
and to perform other acts and obligations as provided for in each of the foregoing documents; 
provided that to the extent any of the Company Documents were executed prior to the date 
hereof, the Company had, as of the applicable date of execution, the requisite legal right, power 
and authority to enter into and perform its obligations thereunder.  
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(c) The Company has not received any notice of an alleged violation and the 
Company is not in violation of any zoning, land use or other similar law or regulation applicable 
to the Project which would have, or would reasonably be expected to have a Material Adverse 
Effect.  For purposes of the Bond Purchase Agreement, with respect to the Company, a “Material 
Adverse Effect” means a material adverse effect on (i) the execution, delivery or performance by 
the Company of its obligations hereunder, under a Company Document; (ii) the issuance of the 
Bonds; (iii) the validity and enforceability of the Company Documents; (iv) the transactions 
contemplated by the Company Documents and/or the Limited Offering Memorandum; or (v) the 
business, operations, properties, management or condition (financial or otherwise) of the 
Company.   

(d) The execution and delivery by the Company of the Company Documents and the 
other documents contemplated herein and therein and the compliance with the provisions of any 
and all of the foregoing documents and the application of the proceeds of the Bonds, together 
with certain other moneys, for the purposes described in the Limited Offering Memorandum, do 
not and will not conflict with or result in the breach of any of the terms, conditions or provisions 
of, or constitute a material default under, (i) the Articles of Organization or the Operating 
Agreement of the Company; (ii) any other material agreement, indenture, mortgage, lease or 
instrument by which the Company or any of their property is bound; or (iii) any existing law or 
court or administrative regulation, decree or order which is applicable to the Company. 

(e) No default, event of default or, to the Company’s knowledge, event which, with 
notice or lapse of time, or both, would constitute an event of default under the Company 
Documents or any other material agreement or material instrument to which the Company is a 
party or by which it is bound or to which any of its respective property is subject has occurred 
and is continuing and no condition exists with respect to the Company that, with the passage of 
time or with the giving of notice or both, would constitute a default or Event of Default, as 
applicable, under any of the Company Documents. 

(f) The Company has duly authorized and approved by all necessary action (i) the 
distribution and delivery of each of the Preliminary Limited Offering Memorandum and the 
Limited Offering Memorandum and the use thereof by the Underwriters; and (ii) any necessary 
action required to be taken by it for (a) the issuance and sale of the Bonds by the Issuer upon the 
terms and conditions set forth herein, in the Limited Offering Memorandum and in the Indenture; 
(b) the approval of the Bonds and the Indenture; (c) the approval and execution of the Limited 
Offering Memorandum; and (d) the execution, delivery and performance of the remaining 
Company Documents and any and all such other agreements and documents as may be required 
to be executed, delivered and performed by the Company in order to carry out, effectuate and 
consummate the transactions contemplated on the Company’s part by the Company Documents. 

(g) At the Closing, no liens, encumbrances, covenants, conditions and restrictions, if 
any, will be then-existing (other than those previously disclosed to, with receipt thereof 
acknowledged by, the Representative or created on the date thereof pursuant to the Company 
Documents) which would interfere with or impair the operation, or materially adversely affect the 
value, of the Project or the Company’s other assets, given the purposes for which the same are 
being used. 

(h) The Preliminary Limited Offering Memorandum did not, as of its date and as of 
the date hereof, and the Limited Offering Memorandum did not, as of its date, and will not as of 
the Closing Date, contain any untrue statement of a material fact or omit to state a material fact 
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required to be stated therein or necessary to make the statements made therein, in light of the 
circumstances under which they are made, not misleading; provided, however, that the Company 
does not make any representation or warranty as to the information under the captions: “THE 
BONDS – The Bonds in Book-Entry Form,” and “UNDERWRITING,” and further makes no 
representation (A) to the Underwriters as to the reoffering prices specified on the inside cover 
page of the Limited Offering Memorandum or the information included in or omitted from the 
Preliminary Limited Offering Memorandum and the Limited Offering Memorandum under the 
caption “UNDERWRITING,” (B) to the Issuer as to Issuer Portions, or (C) regarding DTC or its 
book-entry only system, including the information under the caption “THE BONDS – Bonds in 
Book-Entry Form.”  The Company hereby consents to the use of the Limited Offering 
Memorandum in connection with the limited offering of the Bonds by the Underwriters with 
Qualified Institutional Buyers and confirms that it has consented to the use of the Preliminary 
Limited Offering Memorandum for such purpose prior to the availability of the Limited Offering 
Memorandum. 

(i) The Company will not take or omit to take any action which will in any way 
cause or result in the proceeds of the Bonds being applied in a manner other than as provided in 
the Bond Documents or as described in the Limited Offering Memorandum. 

(j) Except as may be described in the Limited Offering Memorandum, there is no 
action, suit, proceeding, inquiry or investigation at law or in equity or before or by any public 
board or body pending or, to the knowledge of the Company, threatened in writing against the 
Company, or their respective members, or to the knowledge of the Company any meritorious 
basis therefor, wherein an unfavorable decision, ruling or finding would, or would reasonably be 
expected to, have a Material Adverse Effect, or would in any way contest the existence or powers 
of the Company.   

(k) The Bond Purchase Agreement is, and upon their execution and delivery the 
other Company Documents will be, the legal, valid and binding obligations of the Company 
enforceable in accordance with their respective terms (subject to any applicable bankruptcy, 
reorganization, insolvency, moratorium or other laws affecting the enforcement of creditors’ 
rights generally from time to time in effect and to applicable legal principles and procedural 
requirements if equitable and other specific remedies are sought and subject to the qualification 
that enforcement of the indemnification provisions of the Bond Purchase Agreement may be 
limited by Federal or State securities laws as the same may have been interpreted by judicial 
decisions). 

(l) The Company agrees to cooperate reasonably with the Underwriters and their 
counsel in any endeavor to qualify the Bonds for offering and sale under the securities or “blue 
sky” laws of such jurisdictions of the United States as the Representative may reasonably request, 
provided that the Company shall not be required to qualify to do business in any jurisdiction 
where it is not now so qualified, or to take any action which would subject it to general service of 
process in any jurisdiction where it is not now so qualified, or to take any action which would 
subject it to general service of process in any jurisdiction where it is not now so subject.  The 
Company shall pay all reasonable expenses and costs (including reasonable legal fees) incurred in 
connection with such qualification. 

(m) Subsequent to the date of the Preliminary Limited Offering Memorandum, there 
have been no material adverse changes in the assets, liabilities or condition of the Company, 
financial or otherwise, and neither the operations nor the properties of the Company have been 
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adversely affected in any substantial way as the result of any fire, explosion, accident, strike, riot, 
flood, windstorm, earthquake, embargo, war or act of God. 

(n) The Company is not in breach of or in default of, and no event has occurred and 
is continuing which, with the passage of time or the giving of notice, or both, would constitute a 
breach of or in default of, the law of the State or the United States or administrative regulation of 
the State or the United States or any applicable judgment or decree or any indenture, financing 
agreement, note, resolution, agreement, or other instrument to which the Company is a party, or 
by which it or its properties are bound that would reasonably be expected to have a Material 
Adverse Effect.  

(o) The proceeds received from the sale of the Bonds shall be used in accordance 
with the Indenture and as described in the Limited Offering Memorandum. 

(p) The Company is not in default beyond any applicable cure period in the 
performance, observance or fulfillment of any material obligations, covenants or conditions 
contained in any Company Document executed prior to the date hereof that could reasonably be 
expected to have a Material Adverse Effect.  No condition known to the Company exists that, 
with the giving of notice or the lapse of time or both, would constitute such a material default, or 
that would permit the counterparty to terminate a Company Document executed prior to the date 
hereof to which it is a party.  To the knowledge of the Company, no counterparty to any 
Company Document executed prior to the date hereof is in default in the performance, 
observance or fulfillment of any material obligations, covenants or conditions contained in any of 
the Company Documents that could reasonably be expected to have a Material Adverse Effect.  

(q) The factual information that was prepared by the Company was provided in good 
faith and to the best of the Company’s knowledge was as of the date it was delivered and is as of 
the date hereof accurate and correct in all material respects and, in each case, to the best of the 
Company’s knowledge, none of the factual information referenced above, as of the date hereof, is 
inaccurate in any material respect. 

(r) Any undertakings of the Company arising from a Company Document which has 
been executed on or before the Closing Date represent valid and enforceable undertakings of the 
Company. 

(s) Except for any obligations described in the Preliminary Limited Offering 
Memorandum, the Limited Offering Memorandum and the Company Documents, the Company 
has not incurred any liability, direct or contingent, nor, since the date of the Preliminary Limited 
Offering Memorandum, has there been any material adverse change in or effect on (i) the 
business, operations, properties, management or condition (financial or otherwise) of the 
Company, whether or not arising from transactions in the ordinary course of business, or (ii) its 
ability to perform its obligations under the Company Documents. 

(t) To the extent the Company enters into a contract with an affiliate, (i) such 
affiliate has the right, power and authority to enter into, deliver and perform such contract; (ii) 
such contract is legally valid and enforceable against such affiliate; and (iii) such contract 
represents an arms’ length transaction between the Company and the affiliate.  

(u) The Company is not required to register as an “investment company” within the 
meaning of the Investment Company Act of 1940, as amended, and is not “controlled” by a 

73



 

 
 B-6 
Error! Unknown document property name. 
 

company required to register as an “investment company” under the Investment Company Act of 
1940, as amended. 

(v) There are no contracts or other documents to which the Company is a party that 
are material to the Company and material to an investor for purposes of deciding whether to 
invest in the Bonds that have not been described or referred to in the Preliminary Limited 
Offering Memorandum and the Limited Offering Memorandum.  

(w) Any certificate signed by an authorized officer of the Company and delivered to 
the Underwriters, the Issuer or the Trustee shall be deemed a representation and warranty of the 
Company (and not the individual executing such certificate) to the Underwriters, the Issuer or the 
Trustee as to the statements made therein. 

(x) At all times since its formation, (i) the Company has been a single purpose entity 
created for the purposes, among other things, of financing, acquiring, constructing, owning and 
operating the Project and certain earlier iterations thereof, and related facilities and the activities 
related or incident thereto; (ii) the Company has not engaged in any business unrelated to the 
acquisition, construction, ownership and operation of the Project and certain earlier iterations 
thereof, and related facilities and the activities related or incident thereto; and (iii) the Company 
does not have any assets, liabilities or obligations other than those related to the Project and 
related facilities. 

(y) The Company has not currently entered into any Project Documents and 
currently does not hold or purport to hold any material personal or real property. 

(z) All approvals, consents, and orders of any governmental authority, board, 
agency, or commission having jurisdiction that are required to have been obtained for the 
construction and operation of the Project have been obtained or will be obtained prior to the 
Closing Date other than those that are not yet required to be obtained as of the Closing Date.  The 
Company has no reason to believe that it will not be able to obtain any approvals, consents, and 
orders of any governmental authority, board, agency, or commission having jurisdiction that are 
required to have been obtained for the construction and operation of the Project that will not be 
obtained as of the Closing Date. 

(aa) The Company has not failed to comply with any prior continuing disclosure 
undertakings entered into by or on behalf of the Company pursuant to Rule 15c2-12. 

(bb) Hilbert has not failed to comply with any prior continuing disclosure 
undertakings entered into by or on behalf of Hilbert pursuant to Rule 15c2-12. 

(cc) The Company shall not supplement or amend the Limited Offering Memorandum 
or cause the Limited Offering Memorandum to be supplemented or amended without the prior 
written consent of the Representative. 

(dd) Except with respect to the Articles of Organization dated as of [_______], and 
effective on the Closing Date and the Sole Member Operating Agreement dated as of [________], 
and effective on the Closing Date, the Company shall not otherwise amend, terminate, or rescind, 
and will not agree to any amendment, termination, or rescission of any organizational documents 
of the Company prior to the Closing Date without the prior written consent of the Representative, 
which shall not be unreasonably withheld, conditioned or delayed. 
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(ee) The Company shall promptly advise the Underwriters, by written notice, of any 
matter arising or discovered after the date of the Bond Purchase Agreement and prior to the 
Closing Date that if existing or known on the date hereof would render any of the representations 
or warranties set forth herein to be untrue or misleading or is reasonably expected to adversely 
affect the correctness or completeness of any statement of material fact regarding the Company 
contained in the Limited Offering Memorandum; or any developments that affect the accuracy 
and completeness of the key representations (within the meaning of Rule 15c2-12) regarding the 
Company contained in the Limited Offering Memorandum that may occur during the Update 
Period.  

(ff) Prior to the Closing Date and other than as set forth in the Company Documents, 
the Company shall not create, assume, or guarantee any indebtedness payable from, or pledge or 
otherwise encumber, the revenues, assets, properties, funds, or interests that will be pledged 
pursuant to the Indenture as part of the Trust Estate.   

(gg) The Company shall not undertake any course of action inconsistent with 
satisfaction of the requirements applicable to it as set forth in the Bond Purchase Agreement or 
any of the Company Documents.  

(hh) The Company shall cooperate with the Underwriters in the qualification of the 
Bonds for offering and sale and the determination of their eligibility for investment under the 
laws of such jurisdictions as the Representative may designate. 

(ii) On or prior to the Closing Date, the Company will enter the Disclosure 
Agreement with the Trustee substantially in the form attached to the Preliminary Limited 
Offering Memorandum and will comply with the requirements contained therein. 

(jj) The Company agrees that it will not take or omit to take any action within its 
reasonable control that would prevent the Bonds from being issued and delivered to the 
Underwriters on the Closing Date as provided in the Bond Purchase Agreement.   

(kk) The Company agrees to promptly provide written notice to the Representative, of 
any litigation, action, suit or proceeding or investigation at law or in equity before or by any 
court, public board, or body brought against the Company in writing with respect to the Bonds, 
the Preliminary Limited Offering Memorandum, the Limited Offering Memorandum or the other 
Company Documents or the transactions described therein during the Update Period.  

If, after the date of the Limited Offering Memorandum to and including the date the Underwriters 
are no longer required to provide a Limited Offering Memorandum to potential customers who request 
the same pursuant to the Rule (the earlier of (i) 90 days from the “end of the underwriting period” (as 
defined in the Rule) and (ii) the time when the Limited Offering Memorandum is available to any person 
from a nationally recognized municipal securities repository, but in no case less than 25 days after the 
“end of the underwriting period” for the Bonds), any event shall occur which might or would cause the 
Limited Offering Memorandum, as then supplemented or amended, to contain an untrue statement of a 
material fact or to omit to state a material fact required to be stated therein or necessary to make the 
statements therein, in the light of the circumstances under which they were made, not misleading, the 
Company shall notify the Issuer and the Underwriters and, if in the opinion of counsel to the Company, 
the Issuer or the Representative, such event requires the preparation and publication of a supplement or 
amendment to the Limited Offering Memorandum, the Company will request the Issuer to cause the 
Limited Offering Memorandum to be amended or supplemented in a form and in a manner approved in 
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writing by the Representative. All costs of any such amendment shall be borne by the Company. The 
Closing Date shall be the end of the underwriting period, unless the Representative shall have otherwise 
advised the Issuer and the Company in writing on or prior to the Closing Date. 

For twenty-five days from the date of the end of the underwriting period (as described in the 
previous paragraph), the Company will (a) not participate in the issuance of any amendment of or 
supplement to the Limited Offering Memorandum to which, after being furnished with a copy, the 
Underwriters or the Issuer shall reasonably object in writing or which shall be disapproved by counsel to 
the Underwriters or the Issuer and (b) if any event relating to or affecting the Bonds or the Issuer or the 
Company shall occur as a result of which it is necessary, in the opinion of counsel for the Company, the 
Underwriters or the Issuer, to amend or supplement the Limited Offering Memorandum in order to make 
the Limited Offering Memorandum not misleading in the light of the circumstances under which the 
statements therein were made, forthwith prepare and furnish to the Underwriters and the Issuer (at the 
expense of the Company) a reasonable number of copies of an amendment of or supplement to the 
Limited Offering Memorandum (in form and substance satisfactory to counsel for the Underwriters and 
counsel to the Issuer) which will amend or supplement the Limited Offering Memorandum so that it will 
not contain an untrue statement of a material fact or omit to state a material fact necessary in order to 
make the statements therein, in the light of the circumstances under which they were made, not 
misleading.  For the purposes of this subsection, the Company will furnish such information with respect 
to itself as you may from time to time reasonably request. 

The Company agrees to indemnify and hold harmless the Issuer, each of the Counties, the 
Underwriters, the members, directors, officers, employees and agents of the Issuer, each of the Counties, 
and the Underwriters and each person who controls the Issuer, each of the Counties, or the Underwriters 
within the meaning of either the Securities Act or the Exchange Act against any and all losses, claims, 
damages or liabilities, joint or several, to which they or any of them may become subject under the 
Securities Act, the Exchange Act or other federal or state statutory law or regulation, at common law or 
otherwise, insofar as such losses, claims, damages or liabilities (or actions in respect thereof) arise out of 
or are based upon (i) a claim in connection with the public offering of the Bonds to the effect that the 
Bonds or any related security are required to be registered under the Securities Act or the Indenture is 
required to be qualified under the Trust Indenture Act, (ii) any untrue statement or alleged untrue 
statement of a material fact contained in the Preliminary Limited Offering Memorandum or the Limited 
Offering Memorandum (or in any supplement or amendment thereto) or the omission or alleged omission 
to state therein a material fact required to be stated therein or necessary to make the statements therein, in 
the light of the circumstances under which they were made, not misleading, and agrees to reimburse each 
such indemnified party, as incurred, for any reasonable third party legal or third party other expenses 
reasonably incurred by them in connection with investigating or defending any such loss, claim, damage, 
liability or action; provided, however, that the Company will not be liable in any such case to the 
Underwriters to the extent that any such loss, claim, damage or liability arises out of or is based upon any 
such untrue statement or alleged untrue statement or omission or alleged omission made in the 
Preliminary Limited Offering Memorandum or the Limited Offering Memorandum, or in any amendment 
thereof or supplement thereto, in reliance upon and in conformity with written information furnished to 
the Company by or on behalf of the Underwriters specifically for inclusion therein, such information 
being limited to the information appearing under the caption “UNDERWRITING” and information 
relating to the initial offering prices of the Bonds appearing on the inside cover of the Limited Offering 
Memorandum or to the Issuer to the extent that any such loss, claim, damage or liability arises out of or is 
based upon any such untrue statement or alleged untrue statement or omission or alleged omission made 
in the Preliminary Limited Offering Memorandum or the Limited Offering Memorandum, or in any 
amendment thereof or supplement thereto, in reliance upon and in conformity with written information 
furnished to the Company by or on behalf of the Issuer specifically for inclusion therein, such information 
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being limited to the information appearing under the caption “THE ISSUER.”  This indemnity agreement 
will be in addition to any liability which the Company may otherwise have. 

Promptly after receipt by an indemnified party under this paragraph of notice of the 
commencement of any action, such indemnified party will, if a claim in respect thereof is to be made 
against the indemnifying party under this paragraph, notify the Company in writing of the commencement 
thereof; but the failure so to notify the Company (i) will not relieve the Company from liability under the 
preceding paragraph unless and to the extent it did not otherwise learn of such action and such failure 
results in the forfeiture by the Company of substantial rights and defenses; and (ii) will not, in any event, 
relieve the Company from any obligations that it might otherwise have to any indemnified party other 
than the indemnification obligation provided in the preceding paragraph. The Company shall be entitled 
to appoint counsel of its choice at the expense of the Company to represent the indemnified party in any 
action for which indemnification is sought (in which case the Company shall not thereafter be responsible 
for the fees and expenses of any separate counsel retained by the indemnified party or parties except as set 
forth below); provided, however, that such counsel shall be reasonably satisfactory to the indemnified 
party.  Notwithstanding the Company’s election to appoint counsel to represent the indemnified party in 
an action, the indemnified party shall have the right to employ separate counsel (including local counsel), 
and the Company shall bear the reasonable third party fees, costs and expenses of such separate counsel if 
(i) the use of counsel chosen by the Company to represent the indemnified party would present such 
counsel with a conflict of interest; (ii) the actual or potential defendants in, or targets of, any such action 
include both the indemnified party and the Company, and the indemnified party shall have reasonably 
concluded that there may be legal defenses available to it and/or other indemnified parties which are 
different from or additional to those available to the Company; (iii) the Company shall not have employed 
counsel reasonably satisfactory to the indemnified party to represent the indemnified party within a 
reasonable time after notice of the institution of such action; or (iv) the Company shall authorize the 
indemnified party to employ separate counsel at the expense of the Company.  The Company will not, 
without the prior written consent of the indemnified parties, settle or compromise or consent to the entry 
of any judgment with respect to any pending or threatened claim, action, suit or proceeding in respect of 
which indemnification or contribution may be sought hereunder (whether or not the indemnified parties 
are actual or potential parties to such claim or action) unless such settlement, compromise or consent 
includes an unconditional release of each indemnified party from all liability arising out of such claim, 
action, suit or proceeding for which the Company is obligated for indemnification as provided herein. 

In the event that the indemnity provided is unavailable to or insufficient to hold harmless an 
indemnified party for any reason, the Company and the Underwriters agree to contribute to the aggregate 
losses, claims, damages and liabilities (including legal or other expenses reasonably incurred in 
connection with investigating or defending same) (collectively “Losses”) to which the Company and the 
Underwriters may be subject in such proportion as is appropriate to reflect the relative benefits received 
by the Company on the one hand and by the Underwriters on the other from the offering of the Bonds.  If 
the allocation provided by the immediately preceding sentence is unavailable for any reason, the 
Company and the Underwriters shall contribute in such proportion as is appropriate to reflect not only 
such relative benefits but also the relative fault of the Company on the one hand and of the Underwriters 
on the other in connection with the statements or omissions which resulted in such Losses, as well as any 
other relevant equitable considerations.  In no case shall the Underwriters be responsible for any amount 
in excess of the purchase discount or commission applicable to the Bonds purchased by the Underwriters 
under the Bond Purchase Agreement.  Benefits received by the Company shall be deemed to be equal to 
the total net proceeds from the offering (before deducting expenses) received by it, and benefits received 
by the Underwriters shall be deemed to be equal to the total purchase discounts and commissions in each 
case set forth in the Limited Offering Memorandum.  Relative fault shall be determined by reference to, 
among other things, whether any untrue or any alleged untrue statement of a material fact or the omission 
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or alleged omission to state a material fact relates to information provided by the Company on the one 
hand or the Underwriters on the other, the intent of the parties and their relative knowledge, information 
and opportunity to correct or prevent such untrue statement or omission. The Company and the 
Underwriters agree that it would not be just and equitable if contribution were determined by pro rata 
allocation or any other method of allocation which does not take account the equitable considerations 
referred to above.  Notwithstanding the provisions of this paragraph, no person guilty of fraudulent 
misrepresentation (within the meaning of Section 11(f) of the Securities Act) shall be entitled to 
contribution from any person who was not guilty of such fraudulent misrepresentation.  For purposes of 
this paragraph, each person who controls the Underwriters within the meaning of either the Securities Act 
or the Exchange Act and each director, officer, employee and agent of the Underwriters shall have the 
same rights to contribution as the Underwriters, and each person who controls the Company within the 
meaning of either the Securities Act or the Exchange Act and each official, director, officer and employee 
of the Company shall have the same rights to contribution as the Company, subject in each case to the 
applicable terms and conditions of this paragraph. 

Except as disclosed in the Limited Offering Memorandum, the Company is not engaged in 
termination proceedings as to its participation in third party reimbursement, insurance or payment 
arrangements nor has it received notice that its current participation in any third party reimbursement, 
insurance or payment arrangement is subject to any contest, termination or suspension as a result of 
alleged violations or any noncompliance with participation requirements. 

The representations, warranties, agreements and indemnities herein shall survive the Closing 
under the Bond Purchase Agreement and any investigation made by or on behalf of any of you or any 
person who controls any of you of any matters described in or related to the transactions contemplated 
hereby and by the Indenture, the Loan Agreement, the Continuing Disclosure Agreement, the Bond 
Purchase Agreement and the Limited Offering Memorandum. 

The Company hereby agrees to pay the expenses described in the Bond Purchase Agreement, 
subject to the provisions of the Bond Purchase Agreement and to pay any expenses incurred in amending 
or supplementing the Limited Offering Memorandum pursuant to the Bond Purchase Agreement or this 
Letter of Representations. 

This Letter of Representations shall be binding upon and inure solely to the benefit of each of you 
and the Company and, to the extent set forth herein, persons controlling any of you, and their respective 
members, officers, employees, agents and personal representatives, successors and assigns, and no other 
person or firm shall acquire or have any right under or by virtue of this Letter of Representations.  No 
recourse under or upon any obligation, covenant or agreement contained in this Letter of Representations 
shall be had against any officer or director of the Company as individuals. 

All tax returns (federal, state and local) required to be filed by or on behalf of the Company as of 
the date hereof (giving effect to any extension of filing date therefor) have been filed, and all taxes shown 
thereon to be due, including interest and penalties, except such, if any, as are being actively contested by 
the Company in good faith, have been paid or adequate reserves have been made for payment thereof. 

Except for (A) the information under the captions “THE BONDS – Bonds in Book-Entry Form,” 
(B) the maturities, interest rates and prices specified on the inside cover page of the Limited Offering 
Memorandum or the information included in or omitted from the Preliminary Limited Offering 
Memorandum and the Limited Offering Memorandum under the caption “UNDERWRITING,” (C) the 
Issuer Portions and (D) information regarding DTC or its book-entry only system, including the 
information under the caption "THE BONDS – Bonds in Book-Entry Form,” the Company hereby 
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confirms that the Preliminary Limited Offering Memorandum was “deemed final” as of its date for 
purposes of SEC Rule 15c2-12. 

The Company acknowledges and agrees that: (i) the primary role of the Underwriters is to 
purchase the Bonds for resale to investors in an arm’s length, commercial transaction between the Issuer, 
the Company and the Underwriters in which the Underwriters are acting solely as a principal and is not 
acting as a municipal advisor, financial advisor, agent or fiduciary to the Issuer or the Company; (ii) the 
Underwriters have not assumed any advisory or fiduciary responsibility to the Issuer or the Company with 
respect to the transaction contemplated hereby and the discussions, undertakings and procedures leading 
thereto; (iii) the only obligations that the Underwriters have to the Issuer or the Company with respect to 
the transaction contemplated hereby are expressly set forth in the Bond Purchase Agreement (provided 
that nothing in this clause shall be construed to eliminate any state law requirement of good faith and fair 
dealing between parties to a commercial transaction); (iv) the Company has consulted with its own legal, 
accounting, tax, financial and other advisors, as applicable, to the extent it has deemed appropriate; and 
(v) the Underwriters have financial and other interests that differ from those of the Issuer and the 
Company.  
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This Letter of Representations may be executed in any number of counterparts and all such 
counterparts shall together constitute one and the same instrument. 

Very truly yours, 
 
BUG TUSSEL 1, LLC 
 
 
By:   
Name: Steven J. Schneider 
Title:   President/CEO 
 
 

 
Accepted and Agreed to:  
 
UBS FINANCIAL SERVICES INC., as Representative 
 
 
By:          
Name: Chris Melvin   
Title:   Managing Director 
 
 
By:          
Name: David Moffett  
Title:   Executive Director 
 
 
FOND DU LAC COUNTY, WISCONSIN 
 
 
By:          
Name:  
Title:   County Board Chairperson 
 
 
By:          
Name:  
Title:   County Clerk 
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EXHIBIT C 

BOND COUNSEL SUPPLEMENTAL OPINION POINTS 

1. The Approving Opinion is incorporated herein by reference, and the addressees hereof may rely 
on the Approving Opinion to the same extent as if it was addressed to you. 

2. The Bonds are exempt from registration under the Securities Act of 1933, as amended, and the 
Indenture is exempt from qualification under the Trust Indenture Act of 1939, as amended. 

3. The statements in the Preliminary Limited Offering Memorandum and the Limited Offering 
Memorandum under the captions “INTRODUCTION – Security for the Bonds,” “THE BONDS” 
(except for information regarding DTC), “SECURITY AND SOURCE OF PAYMENT FOR 
THE BONDS,” “TAX MATTERS,” and in Appendix D thereto insofar as such statements 
purport to summarize certain provisions of the Bonds, the Transaction Documents or provisions 
of federal or state of Wisconsin income tax laws relating to interest on the Bonds are accurate in 
all material respects and present a fair summary of the matters described therein, and we have no 
reason to believe that the statements contained under such captions of the Preliminary Limited 
Offering Memorandum, as of its date and as of the date of the Bond Purchase Agreement, and the 
Limited Offering Memorandum, as of its date and as of the date hereof, contain any untrue 
statement of a material fact or omits to state a material fact that is necessary to make the 
statements made therein, in light of the circumstance under which they were made, not 
misleading. 
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EXHIBIT D 

FORM OF ISSUER'S COUNSEL OPINION 

 411 East Wisconsin Avenue 
Suite 2400 
Milwaukee, Wisconsin  53202-4428 
414.277.5000 
Fax 414.271.3552 
www.quarles.com 

Attorneys at Law in 
Chicago 
Indianapolis 
Madison 
Milwaukee 
Minneapolis 
Naples 
Phoenix 
Tampa 

 
 

[__________, 2022] 
 

 
Fond du Lac County 
City/County Government Center 
160 South Macy Street 
Fond du Lac, WI  54935 
 
Husch Blackwell LLP 
511 North Broadway, Suite 1100 
Milwaukee, WI 53202 
 

U.S. Bank Trust Company, National Association 
1555 North RiverCenter Drive, Suite 203 
Milwaukee, WI  53212 
 
 
UBS Financial Services Inc., as Representative  
1285 Avenue of the Americas, 8th Floor 
New York, NY  10019 
 

 
Re: [$__________] Fond du Lac County, Wisconsin, Taxable Revenue Bonds, Series 2022A 

(Bug Tussel 1, LLC Project) (Social Bonds) 
 

Ladies and Gentlemen: 
 
 We have acted as special counsel to Fond du Lac County, Wisconsin (the "Issuer") in connection 
with the authorization and issuance by the Issuer of the above-referenced issue of Bonds (the "Bonds").  
Among other things we have examined: 
 

a. a Loan Agreement dated as of December 1, 2021 (the “Original Loan 
Agreement”) as supplemented by a Supplemental Series Loan Agreement (Series 2022A Bonds) 
dated as of July 1, 2022 (the “Supplemental Loan Agreement No. 1” and together with the 
Original Loan Agreement, the Loan Agreement”) each between the Issuer and Bug Tussel 1, 
LLC, a Wisconsin limited liability company (the "Borrower"); 

 
b. an Indenture of Trust dated as of December 1, 2021 (the “Original Indenture”) as 

supplemented by a Supplemental Series Indenture No. 1 (Series 2022A Bonds) dated as of [July 
1], 2022 (the “Supplemental Indenture No. 1” and together with the Original Indenture, the 
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“Indenture”) each between the Issuer and U.S. Bank Trust Company, National Association, as 
Trustee; 

 
  c. a Bond Purchase Agreement (the "Bond Purchase Agreement") dated 

[__________, 2022] between the Issuer and UBS Financial Services Inc., as representative of the 
underwriters for the Bonds and the Letter of Representations by the Borrower and accepted and 
agreed to by UBS Financial Services Inc. and the Issuer; 

 
  d. a specimen copy of the Bonds; 
 
  e. certified copies of resolutions adopted by the Issuer's governing body on August 

17, 2021 and [_______], 2022 relating to the issuance of the Bonds (the "Issuer Resolutions"); 
 

 f. other certificates of the Issuer; and  
 
 g. such other documents, instruments, certificates and opinions that we 
consider necessary in order to render this opinion. 
 

 The documents referred to in a., b., c. and d. above are hereinafter collectively referred to as the 
"Bond Documents." 
 
 In rendering our opinions, we have made the following assumptions: 
 

 (a) Other than with respect to the Issuer, we have assumed the due execution 
and delivery of documents submitted to us by Husch Blackwell LLP, as bond counsel for 
the Bonds, in the form so submitted by all parties thereto, and that all legal requirements 
applicable to such parties, as to the issuance of the Bonds, and the documents and 
instruments executed in connection therewith have been satisfied.  We have assumed that 
the proceedings adopted by the Issuer with respect to the Bonds comply with the 
procedural requirements of Section 66.1103 of Wisconsin Statutes, as amended (the 
"Act"). 

 
 (b) With certain exceptions, we are qualified to practice law only in the State 
of Wisconsin and we do not purport to be experts on, or express any opinion herein 
concerning, any law other than the present internal laws of the State of Wisconsin. 

 
 (c) This opinion deals only with specific legal issues that it explicitly 
addresses and no opinions shall be implied as to matters not so addressed.  Without 
limiting the foregoing, we express no opinion herein as to any provision affording 
indemnification, or any provision waiving the right to jury trial, and we give no opinion 
as to zoning, land use or subdivision laws and regulations, matters relating to federal or 
state tax or securities laws, and procedural compliance with the Act. 

 
 (d) We bring to your attention the fact that our legal opinions are an 
expression of professional judgment and are not a guarantee of a result. Additionally, we 
do not undertake to advise you of matters which may come to our attention subsequent to 
the date hereof which may affect our legal opinions expressed herein. 

 
 (e) Our opinions are limited to the extent that validity or enforceability of 
any document is limited by: 
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(1) applicable bankruptcy, insolvency, 

reorganization, moratorium, fraudulent 
conveyance, marshaling and other similar laws 
in effect from time to time affecting the rights 
and remedies of creditors, theories regarding the 
adequacy or sufficiency of consideration and/or 
fair value; 

 
(2) limitations imposed by general principles of 

equity upon the specific enforceability of any of 
the remedies or other provisions of such 
documents and upon the availability of 
injunctive relief and other equitable remedies 
(regardless of whether enforcement is 
considered in proceedings at law or in equity); 
and 

 
(3) subject to the qualification that certain 

provisions of such documents may not be 
enforceable in whole or in part under the laws of 
the State of Wisconsin but the inclusion of such 
provisions does not affect the validity of any 
such documents as a whole and each of such 
documents contains legally adequate provisions 
for the realization of the principal legal rights 
and benefits. 

 
In arriving at the opinions expressed below, we have examined and relied upon originals or 

copies, certified or otherwise identified to our satisfaction, of such records of the Issuer and have made 
such investigation of law as we have deemed appropriate.  In delivering the opinions expressed below, we 
are relying upon facts certified as true in the certified transcript of the proceedings or represented to us as 
true by officers of the Issuer, and have not undertaken to verify any fact by independent investigation.   

 Based upon the foregoing, it is our opinion that: 
 
 1. The Issuer is a political subdivision duly organized and existing under the Constitution 
and laws of the State of Wisconsin, and has the corporate power and authority to carry out and 
consummate all transactions contemplated by the Bond Documents. 
 
 2. The Bond Documents have been duly authorized, executed and delivered by the Issuer, 
and assuming the due authorization, execution and delivery of the Supplemental Loan Agreement No. 1, 
Supplemental Indenture No. 1 and Bond Purchase Agreement by the other parties thereto, the Bond 
Documents constitute legal, valid and binding obligations of the Issuer, enforceable in accordance with their 
respective terms. 
 

3. Adoption of the Issuer Resolutions and the execution, delivery and performance of each 
Bond Document by the Issuer will not violate any provision of Wisconsin law or, to the best of our 
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knowledge, any applicable judgment, order or regulation of any court or of any public or governmental 
agency or authority of the State of Wisconsin. 

4. We are not representing the Issuer in any pending or threatened action, suit, proceeding, 
or investigation at law or in equity before or by any court, public board, or body wherein any unfavorable 
decision, ruling or finding would adversely affect the transactions contemplated by or the validity of the 
Bonds or the other Bond Documents. 

5. The Issuer Resolutions were each validly adopted at meetings of the governing body of 
the Issuer duly called, noticed and held.  Notice for such meetings was posted prior thereto and the media 
notified in conformity with the requirements of Section 19.84, Wisconsin Statutes, as amended. 

As used herein, "our knowledge" means the conscious awareness of the attorneys in our firm who 
have been involved in providing legal services to the Issuer in connection with the Issuer Resolutions, the 
Bond Documents and the other documents that are the subject of our legal opinions set forth herein. 

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

 
This opinion is furnished by us in our capacity as counsel to the Issuer and is subject to the 

following matters, which by your acceptance of this opinion you recognize and acknowledge:  (1) that we 
have not been engaged to act, and have not acted, as counsel to any addressee of this opinion (an 
"Addressee") other than the Issuer for any purpose in connection with the issuance of the Bonds; (2) that 
no attorney-client relationship exists or has at any time existed between us and any Addressee other than 
the Issuer in connection with the Bonds or by virtue of this opinion; and (3) that this opinion is based 
upon our review of proceedings and other documents undertaken as part of our engagement with the 
Issuer, and in order to deliver this opinion we neither undertook any duties or responsibilities to any 
Addressee other than the Issuer nor conducted any activities in addition to those undertaken or conducted 
for the benefit of, and requested by, the Issuer.  This opinion is not intended to be relied upon by any 
party to whom it is not specifically addressed. 

 

        
Very truly yours, 
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EXHIBIT E 

FORM OF COMPANY COUNSEL OPINION 

Fond du Lac County, for itself and as collateral 
agent for the Participating Counties 
City/County Government Center 
160 South Macy Street 
Fond du Lac, WI  54935 
 
Husch Blackwell LLP, as Bond Counsel 
511 North Broadway, Suite 1100 
Milwaukee, WI 53202 
 

U.S. Bank  Trust Company, National Association 
1555 North RiverCenter Drive, Suite 203 
Milwaukee, WI  53212 
 
 
 
UBS Financial Services Inc., as representative of 
the Underwriters 
1285 Avenue of the Americas, 8th Floor 
New York, NY  10019 
 

 
Re: $[_______] Fond du Lac County, Wisconsin 

Taxable Revenue Bonds, Series 2022 
(Bug Tussel 1, LLC Project) (Social Bonds) 

 
 We have served as borrower’s counsel to Bug Tussel 1, LLC, a Wisconsin limited liability company 
(the “Borrower”) and Hilbert Communications, LLC, a Wisconsin limited liability company (the 
“Guarantor”) in connection with the issuance and sale by Fond du Lac County, Wisconsin (the “Issuer”), of 
the bonds referenced above (the “Bonds”), which are being issued pursuant to an Indenture of Trust dated as 
of December 1, 2021 (the “Original Indenture), as supplemented by a Supplemental Series Indenture No. 1 
(Series 2022A Bonds) dated as of July 1, 2022 (the “Supplemental Indenture No. 1” and together with the 
Original Indenture, the “Indenture”) each between the Issuer and U.S. Bank Trust Company, National 
Association, as trustee (the “Trustee”). 

 We are familiar with the Borrower and the Guarantor and their affairs, and we have examined the 
following documents relating to the Bonds: 

(a) Loan Agreement dated as of December 1, 2021 (the “Original Loan Agreement), as 
supplemented by a Supplemental Series Loan Agreement No. 1 (Series 2022A Bonds) dated as of July 1, 
2022 (the “Supplemental Loan Agreement No. 1” and together with the Loan Agreement, the “Indenture”) 
each between the Issuer and the Borrower; 

 (b) Promissory Note dated as of [July] 1, 2022 (the “Promissory Note”), from the Borrower to 
the Issuer, and assigned by the Issuer to the Trustee; 

 (c) Preliminary Limited Offering Memorandum and Final Limited Offering Memorandum of 
the Borrower (collectively, the “Limited Offering Memorandum”), pursuant to which the Bonds have been 
sold; 

 (d) Bond Purchase Agreement dated [July] ____, 2022 (the “Bond Purchase Agreement”), 
among the Issuer and UBS Financial Services Inc., as representative of the underwriters, with the Letter of 
Representations from the Borrower and accepted and agreed to by the Issuer and the representative of the 
underwriters;  
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 (e) Continuing Disclosure Agreement dated as of July 1, 2022, between the Borrower and the 
Trustee; 

 (f) the respective Reimbursement Agreements dated as of July 1, 2022 between the Borrower 
and (i) Clark County, (ii) Iowa County, (iii) Oconto County, (iv) Jefferson County, (v) Rock County, (vi) 
Taylor County, and (vii) Wood County (each a “Participating County”);  

 (g) the respective Guaranty Agreements from the Guarantor to each Participating County 
(collectively, the “Guaranties”); 

 (h)   [the Pledge of Membership Interest Agreement dated as of December 16, 2021, between 
the Guarantor and the Issuer, as collateral agent (the “Pledge Agreement” and, together with the 
Guaranties, the “Hilbert Documents”)]; 

(i) the form of Facilities Access Agreement, the form of the UCC filing statement and the 
form of Leasehold Mortgage;   

 The documents listed in (a) through (i) above are referred to herein as the “Transaction Documents.” 

We have examined originals or copies of such records of the Borrower, Guarantor, certificates of 
public officials and other documents as we have deemed relevant and necessary to render this opinion.  Also, 
in rendering this opinion, we have, with your permission, relied on the certificates of the Borrower and 
Guarantor delivered in connection with the issuance and sale of the Bonds (the “Certificates”) attached 
hereto as Exhibit A as to certain factual matters.  In addition, we have assumed the following: 

(i) The genuineness of the signatures of persons (other than those officer(s) of the 
Borrower and the Guarantor) signing all documents in connection with which this opinion is 
rendered on behalf of parties thereto;  

(ii) The authenticity of all documents submitted to us as originals or execution copies;  

(iii) The conformity to authentic original documents of all documents submitted to us as 
certified, conformed or photostatic copies; 

(iv) That each of the parties to the Transaction Documents which are registered entities, 
other than the Borrower and the Guarantor, is a corporation, limited liability company or association 
duly organized and validly existing under the laws of its jurisdiction of incorporation or organization; 

(v) That each of the parties to the Transaction Documents which are registered entities, 
other than the Borrower and the Guarantor, has the necessary right, power and authority to execute 
and deliver, and perform its obligations under the Transaction Documents; the transactions therein 
contemplated have been duly authorized by all parties thereto which are registered entities, other than 
the Borrower and the Guarantor; and the Transaction Documents constitute the legal, valid and 
binding obligations of all parties thereto, other than the Borrower and the Guarantor; 

(vi) That the Transaction Documents have been duly executed, delivered and accepted 
by all parties thereto, other than the Borrower and the Guarantor; 

(vii) That all natural persons who are signatories to the Transaction Documents were 
legally competent at the time of execution;  
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(viii) That the Borrower and the Guarantor have each received adequate consideration 
with respect to the execution and delivery of those Transaction Documents to which it is a party; 

Based upon the foregoing, but subject to the assumptions, qualifications and limitations set forth 
herein, it is our opinion that: 

 1. Based solely on a certificate of the Wisconsin Department of Financial Institutions, the 
Borrower is a limited liability company duly organized and validly existing under the laws of the State of 
Wisconsin. 

 Based solely on a certificate of the Wisconsin Department of Financial Institutions, the Guarantor is 
a limited liability company duly organized and validly existing under the laws of the State of Wisconsin. 

 2. The Borrower is duly licensed or qualified to do business in the State of Wisconsin and each 
other state in which the ownership of property or the transaction of business by the Borrower requires that the 
Borrower be licensed or qualified and in which the failure to qualify would have a material adverse effect on 
the Borrower.  

 The Guarantor is duly licensed or qualified to do business in the State of Wisconsin and each other 
state in which the ownership of property or the transaction of business by the Guarantor requires that the 
Guarantor be licensed or qualified and in which the failure to qualify would have a material adverse effect on 
the Guarantor.  

 3. The Borrower has full right and authority to acquire, improve, equip and own and operate 
the Project (as that term is defined in the Loan Agreement) and conduct its business as contemplated in the 
Transaction Documents and the Limited Offering Memorandum and has the full right, authority and legal 
capacity to execute and deliver, and to consummate the transactions contemplated by, the Transaction 
Documents and to carry out the terms thereof. 

 The Guarantor has full right and authority to enter into and perform its obligations under the Hilbert 
Documents and has the full right, authority and legal capacity to execute and deliver, and to consummate the 
transactions contemplated by the Hilbert Documents and to carry out the terms thereof. 

 4. The Transaction Documents have been duly and validly authorized, executed and delivered 
by the Borrower and said Transaction Documents are valid and legally binding obligations of the Borrower, 
enforceable against the Borrower in accordance with the terms of such Transaction Documents.  

 5. The Hilbert Documents have been duly and validly authorized, executed and delivered by 
the Guarantor and said Hilbert Documents are valid and legally binding obligations of the Guarantor, 
enforceable against the Guarantor in accordance with the terms of such Hilbert Documents.  

 6. The execution and delivery of the Transaction Documents and the consummation of the 
transactions contemplated by the Transaction Documents and the carrying out of the terms thereof will not (a) 
constitute a breach or violation of the Articles of Organization or Operating Agreement of the Borrower 
or the Guarantor (in all such cases, as amended, amended and restated, or otherwise modified as of the 
date hereof); (b) violate any present law or administrative rule or regulation or any court order or decree to 
which the Borrower or the Guarantor is subject; (c) violate any provision of or result in a default under any 
indenture, mortgage, deed of trust, indebtedness, agreement, judgment, decree, order, statute, rule or 
regulation to which the Borrower or the Guarantor is a party or by which it or any of its property is bound and 
which has been identified to us in the Certificates as being material to the financial condition of the Borrower 
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or the Guarantor, taken as a whole, including without limitation, the loan agreement and security agreement, 
each dated June 11, 2021, among Guarantor, certain of its affiliates, and American National Bank- Fox Cities, 
and those certain promissory notes and security agreements benefiting certain current and former unit holders 
and related parties of the Guarantor; or (d) to our knowledge, result in the creation of any lien, charge or 
encumbrance on any property or assets of the Borrower or the Guarantor, except as contemplated by the 
Transaction Documents. 

 7. There is no action, suit, or proceeding, inquiry or investigation, either administrative or 
judicial, at law or in equity, before or by any court, governmental agency, board, or body pending, or, to 
the knowledge of such counsel after due inquiry, threatened against or affecting the Borrower or the 
Guarantor that seeks to (a) contest or affect the limited liability company existence or powers of the 
Borrower or the Guarantor; (b) contest or affect the power of the Borrower or the Guarantor to enter into 
and perform its obligations or consummate the transactions contemplated under the Transaction 
Documents; (c) in any way contest or affect the authority for the issuance and delivery of the Bonds or the 
validity of the Indenture or the Transaction Documents; or (d) restrain or enjoin the issuance or delivery 
of any of the Bonds or the collection of revenues pledged under the Loan Agreement. 

 8. Except for the filing of the Financing Statement in the appropriate governmental office, the 
execution and delivery by the Borrower of the Transaction Documents and the carrying out of the terms 
thereof do not require any approval or consent of, or filing or registration with, any governmental or other 
agency or authority, except as has been obtained or completed on or prior to the date hereof. 

9. No permit, consent, approval, authorization, registration, filing with or other action is 
required to be obtained by the Borrower or the Guarantor from any governmental body or agency or 
judicial authority in connection with (a) the execution and delivery by the Borrower and Guarantor of the 
Transaction Documents to which either is a party or the Limited Offering Memorandum; (b) the issuance 
of the Bonds by the Issuer; (c) the consummation and performance by the Borrower and the Guarantor of 
its obligations under the Transaction Documents to which either is a party (other than in respect to 
obligations related to owning or operating the Project after the date hereof); or (d) the creation by the 
Borrower and the Guarantor of the security interests created by the Transaction Documents, in each case 
which has not already been obtained or taken and provided to the Trustee, other than any approvals, 
consents, registrations or filings necessary to perfect the liens and security interests created pursuant to 
the Transaction Documents. 

10.  [The Pledge Agreement creates a security interest in favor of Issuer on behalf of the 
Participating Counties in all of the collateral described therein that is of the type in which a security 
interest can be created under the Code (as used herein, as defined in the Pledge Agreement).] 

11. The Financing Statement is in proper form so as to comply with the requirements of the 
Code and, assuming that (a) the Guarantor has rights in the Collateral (as defined in the Pledge 
Agreement) (the “Guarantor Collateral”); (b) the security interest in the Guarantor Collateral has attached 
under Article 9 of the Code; (c) the Financing Statement has been properly filed with, and accepted for 
filing by, the [Wisconsin Department of Financial Institutions], as appropriate, and (d) the filing fees in 
connection with such filing have been paid, the Issuer, as collateral agent, will have a perfected security 
interest in the respective Guarantor Collateral described in the Financing Statement to the extent that a 
security interest may be perfected by the filing of a financing statement in the State under the Code. 

 12. As the date hereof, the Borrower has not obtained any permits, licenses, approval, 
consents, or other written authorizations for the ownership, development, use, construction, maintenance 
and operation of the Project site, the ownership, development, use, construction, maintenance and 
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operation of the Project, or the execution, delivery, and performance of the Transaction Document 
(collectively, "Governmental Approvals") .  No Governmental Approval is required to have been issued 
as of this date for the current state of development of the Project by any local, state, or federal laws, rules 
and regulations applicable to the Project.  To our knowledge, there is no reason to believe that any such 
Governmental Approval will be issued in an untimely manner or contain restrictions that would materially 
limit the operation of the Project. 

 13. The distribution of the Preliminary Limited Offering Memorandum and the execution, 
delivery, and distribution of the Limited Offering Memorandum have been duly authorized by the 
Borrower. 

 14.  The execution, issuance and delivery by the Borrower of the Promissory Note does not 
require  registration under the Securities Act of 1933, as amended.  

 15. To our knowledge, the statements and information contained in the Limited Offering 
Memorandum as it relates to the Borrower and the Guarantor and the Transaction Documents to which the 
Borrower and Guarantor are a party, including, without limitation, the information under the headings 
“INTRODUCTION”, “ESTIMATED SOURCES AND USES OF FUNDS”, “THE BORROWER, 
HILBERT AND THE PROJECT”, “PLAN OF FINANCE,” “SOCIAL BONDS SELF DESIGNATION,” 
“REIMBURSEMENT AGREEMENTS AND HILBERT GUARANTIES,” “BONDOWNERS’ RISKS”, 
“ABSENCE OF MATERIAL LITIGATION,”  and “CONTINUING DISCLOSURE” and Appendix A, as of 
the dates of the Limited Offering Memorandum, and are, as of the date hereof, true and correct in all material 
respects and do not contain an untrue statement of a material fact or omit to state a material fact required to be 
stated therein or necessary to make the statements therein, in the light of the circumstances under which they 
were made, not misleading. 

Without having undertaken to determine independently, or to assume responsibility for, the accuracy, 
completeness, or fairness thereof, nothing has come to our attention that would lead us to believe that the 
Preliminary Limited Offering Memorandum, as of its date or as the date of Bond Purchase Agreement, or 
the final Limited Offering Memorandum, as of its date and as of the Closing Date (except for any 
financial or statistical data or projections contained or required to be contained therein and the 
information respecting DTC in the Limited Offering Memorandum and Appendices relating to the 
Counties’ financial statements as to which no view need be expressed), contains or contained an untrue 
statement of a material fact or omits or omitted to state a material fact required to be stated therein or 
necessary to make the statements therein, in the light of the circumstances under which they were made, 
not misleading. 

The foregoing opinions are subject to the following additional assumptions and 
qualifications: 

A. Wherever we indicate that our opinion with respect to the existence or absence of 
facts is “to our knowledge” or the like, our opinion is, with your permission, based solely on the 
Certificates and the current conscious awareness of facts or other information of the attorneys currently 
with our firm who have represented the Borrower in connection with the transactions contemplated by the 
Transaction Documents.  

B. Our opinion is limited by: 

(i) Applicable bankruptcy, receivership, reorganization, insolvency, moratorium, 
fraudulent conveyance or transfer, and other laws and judicially developed 

90



 
 

 
 E-6 
Error! Unknown document property name. 
 

doctrines relating to or affecting creditors’ or secured creditors’ rights and 
remedies generally;  

(ii) General principles of equity, regardless of whether such enforcement is 
considered in a proceeding in equity or at law, and limitations on the availability 
of specific performance, injunctive relief and other equitable remedies; 

(iii) The possibility that certain rights, remedies, waivers, and other provisions of the 
Transaction Documents may not be enforceable; nevertheless, such 
unenforceability will not render any of the Transaction Documents invalid as a 
whole or preclude (a) judicial enforcement of the obligation of the Borrower to 
repay the principal amount of the Promissory Note, amounts owed pursuant to 
the Loan Agreement, (b) acceleration of the obligation of the Borrower to repay 
such principal, together with such interest, upon a material default in a material 
provision of the Transaction Documents, or (c) enforcement in accordance with 
applicable law of the lien on the Real Property and the security interest in the 
other collateral created by the Transaction Documents upon maturity or upon 
acceleration as provided in clause (b) above; 

(iv) The requirement that the enforcing party act in a commercially reasonable 
manner and in good faith in exercising its rights under the Transaction 
Documents and comply with the provisions of part VI of article 9 of the Code; 
and 

(v) The possible rights of third parties to the extent that the consent of any third party 
is necessary for the valid creation of a lien or security interest in favor of Trustee 
and such consent has not been obtained. 

C. Except for the organizational documents of the Borrower and the Guarantor and a 
certificate of status for each of the Borrower and the Guarantor issued by the Wisconsin Department of 
Financial Institutions, we have not examined the records of the Trustee, the Borrower or any court or any 
public, quasi-public, private or other office in any jurisdiction, or the files of our firm, and our opinions 
are subject to matters that an examination of such records would reveal. 

D. We have made no examination of, and express no opinion as to, title to the real 
property, fixtures, personal property or other collateral described in the Transaction Documents or the 
existence of any liens, charges or encumbrances thereon.  Further, we express no opinion as to the relative 
priority of the mortgage liens or security interests created or evidenced by any of the Transaction 
Documents. 

The opinions expressed herein are limited to the federal laws of the United States and the 
laws of the State of Wisconsin in effect on the date hereof as they presently apply.  These opinions are 
given as of the date hereof, they are intended to apply only to those facts and circumstances that exist as 
of the date hereof, and we assume no obligation or responsibility to update or supplement these opinions 
to reflect any facts or circumstances that may hereafter come to our attention or any changes in laws that 
may hereafter occur, or to inform the addressee(s) of any change in circumstances occurring after the date 
hereof that would alter the opinions rendered herein.  

This opinion is limited to the matters set forth herein, and no opinion may be inferred or 
implied beyond the matters expressly contained herein.  Except as expressly set forth herein, this opinion 
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is being provided solely for the purpose of complying with the requirements of the Bond Purchase 
Agreement and is being rendered solely for the benefit of the addressee(s) hereof.  This opinion may not 
be used or relied upon for any other purpose, relied upon by any other party, or filed with or disclosed to 
any governmental authority other than a court in connection with the enforcement or protection of the 
rights or remedies of the Trustee under any of the Transaction Documents or to a banking examiner or 
regulator in connection with an examination of any bank by such governmental authority, without our 
prior written consent. 

Very truly yours, 
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EXHIBIT A 

 
Member’s Certificates of Borrower and Guarantor 

The undersigned, Steven J. Schneider, hereby certifies as follows, on behalf of Bug Tussel 1, 
LLC (the “Company”) and Hilbert Communications, LLC (the “Guarantor”), each a Wisconsin limited 
liability company, as the President/Chief Executive Officer of the Company and the Guarantor: 

1. The undersigned is in a position to know the facts relevant to the matters certified below.   

2. This Certificate is given for the purpose of the law firm of Husch Blackwell LLP (“HB”) 
relying on it in connection with rendering its opinion dated the date hereof to Fond du Lac County, 
Wisconsin as issuer, UBS Financial Services, Inc., as representative of the underwriters, U.S. Bank Trust 
Company, National Association, as trustee, and Husch Blackwell LLP, as bond counsel, in connection 
with the contemplated $[_______] Fond du Lac County, Wisconsin Taxable Revenue Bonds, Series 
2022A (Bug Tussel 1, LLC Project) (Social Bonds) issuance (the “Bonds”). 

3. The company records of the Company and Guarantor provided to HB by the Company 
and Guarantor are accurate and complete and have not been amended, except as disclosed to HB. 

4. The only indentures, mortgages, deeds of trust, indebtedness, or agreements, to which the 
Company or the Guarantor is a party or by which the Company or the Guarantor or any of their property is 
bound, and are material to the financial condition of the Company or the Guarantor are the loan agreement 
and security agreement, each dated June 11, 2021, among the Guarantor, certain of its affiliates, and 
American National Bank- Fox Cities, and those certain promissory notes and security agreements benefiting 
certain current and former unit holders and related parties of the Guarantor. 

5. There are no judgments, orders, writs, injunctions, decrees, determinations or awards to 
which the Company or the Guarantor is a party or by which the Company or the Guarantor or its property 
is bound. 

6. There are no legal or governmental proceedings pending or, to the best of our knowledge, 
threatened or contemplated by governmental authorities or threatened by others or to which the Company 
or Guarantor is a party or to which any property of the Company or  Guarantor is subject, other than 
ordinary routine litigation incident to the kind of business conducted by the Company or Guarantor, 
which, if determined adversely to the Company or Guarantor, would individually or in the aggregate have 
a material adverse effect on the financial position or results of operations of the Company or Guarantor 
considered as a whole. 

7. There are no legal or governmental proceedings, pending or, to the best of our 
knowledge, threatened against the Company or the Guarantor or involving the project assets, or, to the 
best of our knowledge, any basis therefor, wherein an unfavorable decision, ruling or finding would have 
a material adverse effect on the legality, validity or enforceability of or the security for the Bonds, or the 
legality, validity or binding effect of the Indenture, the Bond Purchase Agreement, the Reimbursement 
Agreement, Loan Agreement, the Guaranty, the Leasehold Mortgage, or the Continuing Disclosure 
Agreement, or the transactions contemplated thereby. 

This Certificate may be executed and delivered by facsimile transmission with the same effect as 
hand delivery of an executed original hereof.  

 
{Signature Page to Follow} 
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EXHIBIT F 

FORM OF OPINION FOR COUNSEL TO COUNTIES 

[__________, 2022] 
 
[__________] County 
_______________________ 
_______________________ 
_______________________ 
 
Husch Blackwell LLP 
511 North Broadway, Suite 1100 
Milwaukee, WI 53202 
 

U.S. Bank Trust Company, National Association 
1555 North RiverCenter Drive, Suite 203 
Milwaukee, WI  53212 
 
 
UBS Financial Services Inc., as Representative 
1285 Avenue of the Americas, 8th Floor 
New York, NY  10019 
 

 

Re: [$__________] Fond du Lac County, Wisconsin, Taxable Revenue Bonds, Series 2022A 
(Bug Tussel 1, LLC Project) (Social Bonds) 

 
Ladies and Gentlemen: 
 
 We have acted as special counsel to [__________] County, Wisconsin (the "Guarantor") in 
connection with the Guaranty Agreement dated as of [__________, 2022] (the "Guaranty Agreement") by 
and between the Guarantor and U.S. Bank Trust Company, National Association, as trustee (the 
"Trustee"), with respect to a portion of the above-referenced issue of Bonds (the "Bonds").  Among other 
things we have examined: 
 

 a. certified copies of resolutions adopted by the Guarantor's governing body 
on [__________, 2022] and [__________, 2022], relating to the issuance of the Bonds 
and the authorization of the Guaranty Agreement; 

 
 b. certificates of the Guarantor;  
 
 c.  the Continuing Disclosure Agreement between the Guarantor and U.S. 
Bank Trust Company, National Association as dissemination agent (the "Continuing 
Disclosure Agreement"); and  
 
 d. such other documents, instruments, certificates and opinions that we 
consider necessary in order to render this opinion. 
 

 In rendering our opinions, we have made the following assumptions: 
 

 (a) We have assumed that (i) the Trustee has all requisite power and 
authority under all applicable laws, regulations and governing documents to execute, 
deliver and perform its obligations under the Guaranty Agreement and Continuing 
Disclosure Agreement, and the Trustee has complied with all legal requirements 
pertaining to its status as such status related to its rights to enforce the Guaranty 
Agreement and Continuing Disclosure Agreement against the Guarantor, (ii) the Trustee 
has duly authorized, executed and delivered the Guaranty Agreement and Continuing 
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Disclosure Agreement, (iii) the Trustee is validly existing and in good standing in all 
necessary jurisdictions, (iv) the Guaranty Agreement and Continuing Disclosure 
Agreement constitute valid and binding obligations, enforceable against the Trustee in 
accordance with their terms, (v) there has been no mutual mistake of fact or 
misunderstanding, or fraud, duress, or undue influence, in connection with the 
negotiation, execution or delivery of the Guaranty Agreement and Continuing Disclosure 
Agreement, and the conduct of all parties to the Guaranty Agreement and Continuing 
Disclosure Agreement has complied with any requirements of good faith, fair dealing and 
conscionability, and (vi) there are and have been no agreements or understandings among 
the parties, written or oral, and there is and has been no usage of trade or course of prior 
dealing among the parties, that would, in either case, define, supplement or qualify the 
terms of the Guaranty Agreement and Continuing Disclosure Agreement.  For purposes 
of the opinions set forth herein, we have assumed that the Bonds constitute the valid and 
binding obligations of Fond du Lac County, Wisconsin, as issuer, in accordance with 
their terms. 

 
 (b) With certain exceptions, we are qualified to practice law only in the State 
of Wisconsin and we do not purport to be experts on, or express any opinion herein 
concerning, any law other than the present internal laws of the State of Wisconsin. 

 
 (c) This opinion deals only with specific legal issues that it explicitly 
addresses and no opinions shall be implied as to matters not so addressed.  Without 
limiting the foregoing, we express no opinion herein as to any provision affording 
indemnification, or any provision waiving the right to jury trial, and we give no opinion 
as to zoning, land use or subdivision laws and regulations, matters relating to federal or 
state tax or securities laws. 

 
 (d) We bring to your attention the fact that our legal opinions are an 
expression of professional judgment and are not a guarantee of a result. Additionally, we 
do not undertake to advise you of matters which may come to our attention subsequent to 
the date hereof which may affect our legal opinions expressed herein. 

 
 (e) Our opinions are limited to the extent that validity or enforceability of 
any document is limited by: 

 
(i) applicable bankruptcy, insolvency, 

reorganization, moratorium, fraudulent 
conveyance, marshaling and other similar laws 
in effect from time to time affecting the rights 
and remedies of creditors, theories regarding the 
adequacy or sufficiency of consideration and/or 
fair value; 

 
(ii) limitations imposed by general principles of 

equity upon the specific enforceability of any of 
the remedies or other provisions of such 
documents and upon the availability of 
injunctive relief and other equitable remedies 
(regardless of whether enforcement is 
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considered in proceedings at law or in equity); 
and 

 
(iii) subject to the qualification that certain 

provisions of such documents may not be 
enforceable in whole or in part under the laws of 
the State of Wisconsin but the inclusion of such 
provisions does not affect the validity of any 
such documents as a whole and each of such 
documents contains legally adequate provisions 
for the realization of the principal legal rights 
and benefits. 

 
In arriving at the opinions expressed below, we have examined and relied upon originals or 

copies, certified or otherwise identified to our satisfaction, of such records of the Guarantor and have 
made such investigation of law as we have deemed appropriate.  In delivering the opinions expressed 
below, we are relying upon facts certified as true in the certified transcript of the proceedings or 
represented to us as true by officers of the Guarantor, and have not undertaken to verify any fact by 
independent investigation.   

 Based upon the foregoing, it is our opinion that: 
 
 1. The Guarantor is a political subdivision duly organized and existing under the 
Constitution and laws of the State of Wisconsin, and has the corporate power and authority to execute, 
deliver and perform the Guaranty Agreement and Continuing Disclosure Agreement. 
 
 2. Each of the Guaranty Agreement and Continuing Disclosure Agreement has been duly 
authorized, executed and delivered by the Guarantor, and each of the Guaranty Agreement and Continuing 
Disclosure Agreement constitutes the legal, valid and binding obligation of the Guarantor, enforceable 
against the Guarantor in accordance with its terms. 
 

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

 
This opinion is furnished by us in our capacity as counsel to the Guarantor and is subject to the 

following matters, which by your acceptance of this opinion you recognize and acknowledge:  (1) that we 
have not been engaged to act, and have not acted, as counsel to any addressee of this opinion (an 
"Addressee") other than the Guarantor for any purpose in connection with the Guaranty Agreement and 
Continuing Disclosure Agreement; (2) that no attorney-client relationship exists or has at any time existed 
between us and any Addressee other than the Guarantor in connection with the Guaranty Agreement and 
Continuing Disclosure Agreement or by virtue of this opinion; and (3) that this opinion is based upon our 
review of proceedings and other documents undertaken as part of our engagement with the Guarantor, and 
in order to deliver this opinion we neither undertook any duties or responsibilities to any Addressee other 
than the Guarantor nor conducted any activities in addition to those undertaken or conducted for the 
benefit of, and requested by, the Guarantor.  This opinion is not intended to be relied upon by any party to 
whom it is not specifically addressed. 
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Very truly yours, 
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Ballard Draft 6/[__]/2022  

 

 

 

GUARANTY AGREEMENT 

 
 

dated as of [July] 1, 2022 

given by 

JEFFERSON COUNTY, WISCONSIN 

as the Guarantor 

in favor of 

U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION 

as Bond Trustee, and  

BUILD AMERICA MUTUAL ASSURANCE COMPANY 

as Insurer 
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GUARANTY AGREEMENT 

This GUARANTY AGREEMENT (this “Guaranty Agreement”) made and entered into as of 
[July] 1, 2022, by and between JEFFERSON COUNTY, WISCONSIN, (the “County” or “Guarantor”), 
U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION, as Trustee (the “Bond Trustee”), 
and BUILD AMERICA MUTUAL ASSURANCE COMPANY, as Insurer (the “Insurer”). 

W I T N E S S E T H: 

WHEREAS, Taxable Revenue Bonds, Series 2022A (Bug Tussel 1, LLC Project) (Social 
Bonds) in the aggregate principal amount of [$    ] (the “Bonds”) are to be issued by Fond du Lac 
County, Wisconsin (the “Issuer”) pursuant to an Indenture of Trust, dated as of December 1, 2021 
(the “Original Indenture”), as supplemented by a Supplemental Series Indenture No. 1 (Series [2022] 
Bonds), dated as of [July] 1, 2022 (the “First Supplemental Indenture” and, together with the Original 
Indenture, the “Bond Indenture”), each between the Issuer and the Bond Trustee (as successor to U.S. 
Bank National Association), on behalf of Bug Tussel 1, LLC (the “Borrower”) to finance a project 
consisting of the acquisition, construction, installation, and equipping of certain telecommunications 
infrastructure that includes, among other things (i) acquisition of tower sites by purchase or lease of 
land and equipping such sites with towers and electronics to provide broadband, high speed cellular, 
emergency communications and point to point (P2P) data communications; (ii) constructing 
fiberoptic data transmission facilities (cable and electronics) between towers, key community facilities, 
businesses and residential aggregation points; (iii) where appropriate, connecting individual premises 
into the broadband network including the cost of consumer premise equipment; (iv) payment of 
capitalized interest; (v) funding of a debt service reserve fund; (vi) payment of such project costs 
located in Jefferson County in an amount not to exceed $20,000,000; and (vii) payment of certain costs 
of issuance related to the issuance of the Bonds, all of which will be for the purpose of providing 
fiberoptic transmissions, wireless internet and telephone communications services and infrastructure 
to businesses, governmental units and residents of rural communities where such service is currently 
unavailable, unreliable, or is prohibitively expensive (collectively, the “Project”); and  

WHEREAS, through the joinder of [Clark County, Green Lake, Iowa County, Jefferson 
County, Oconto County, Rock County, Taylor County and Wood County], each in Wisconsin (each 
a “Participating County” and together, the “Participating Counties”), as additional parties to an 
Intergovernmental Agreement, dated as of December 16, 2021 (the “Intergovernmental Agreement”), 
originally by and among the Issuer, Calumet County, Jackson County, Marathon County, and 
Waushara County, each in Wisconsin, the Issuer was appointed as Issuer for the Bonds; and 

WHEREAS, the proceeds derived from the issuance of the Bonds will be applied pursuant to 
a Loan Agreement, dated as of December 1, 2021 (the “Original Loan Agreement”), as supplemented by 
a Supplemental Series Loan Agreement No. 1 (Series 2022A Bonds), dated as of [July] 1, 2022 (the 
“First Supplemental Loan Agreement” and, together with the Original Loan Agreement, the “Loan 
Agreement”), each between the Issuer and the Borrower, to finance the costs of the Project; and 

WHEREAS, the Borrower will execute and deliver to the Issuer its Promissory Note relating 
to the Bonds (the “Note”) to evidence the Borrower’s obligation to repay the loan made under the 
Loan Agreement; and 
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WHEREAS, in consideration of the increased tax revenue that will accrue to the County as a 
result of the Project and the new jobs and other economic benefits for residents of the County that 
will result from the Project, the County has agreed to guarantee the payment of its Pro Rata Share (as 
defined herein) of the amount(s) necessary to replenish the Series 2022A Debt Service Reserve 
Account to be at least equal to the Series 2022A Debt Service Reserve Requirement (each as defined 
in the Bond Indenture) in an aggregate amount not to exceed the Guaranteed Amount (as defined 
below), as authorized by resolutions adopted by the County Board of Supervisors on May 10, 2022 
and July 12, 2022; and 

WHEREAS, the Borrower will have the primary obligation to make all scheduled principal 
and interest payments on the Bonds when due, and the obligation to make any payment by the County 
as required under this Guaranty Agreement will arise only in the event that the Borrower does not pay 
as required, beyond any applicable cure period; and 

Whereas, the Guarantor’s obligations hereunder have been insured by the Insurer under its 
[Municipal Bond Insurance Policy] (the “Policy”); and 

WHEREAS, in return for the County’s guaranty, the County shall receive an annual guaranty 
fee (which is paid on a semi-annual basis, or as a lump sum, as subsequently agreed to by the County 
and the Borrower) of [40] basis points (based upon the amount of its guaranty) and the Borrower will 
pay all costs to the County and all expenses by the County related to the issuance and administration 
of the Bonds; and 

WHEREAS, as security for the Borrower’s obligations under the Reimbursement Agreement, 
dated as of [July] 1, 2022 (the “Reimbursement Agreement”), between Jefferson County and the Borrower, 
pursuant to which the Borrower agrees, among other things, to reimburse the County for its payments 
under the Guaranty, the Borrower has agreed to grant the County a security interest in all assets of the 
Project located in the County which are financed with proceeds of the Bonds pursuant to the Security 
Agreements, as defined in the Reimbursement Agreement. 

NOW THEREFORE, in consideration of the premises the Guarantor does hereby covenant 
and agree as follows: 

Section 1. Definitions.  The following terms, when used herein, shall have the following 
meanings:  

“Bondowners” means the owners, including beneficial owners, of the Bonds. 

“Business Day” means any day other than (i) a Saturday or Sunday or (ii) a day on which banking 
institutions located in the State of Wisconsin are required or authorized by law to close. 

“Default” means any event which if it continues uncured will, with lapse of time or notice or 
lapse and notice, constitute an Event of Default. 

“Event of Default” means any of the events described in Section 5. 

“Guaranteed Amount” mean an amount calculated as the sum of (i) $20,000,000 (representing 
the principal amount of the Bonds initially allocated to the Guarantor), and (ii) interest to 
accrue on such principal amount of the Bonds at an annual rate not to exceed [7.5%].  
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“Late Payment Rate” means the annual rate of interest equaling the least of (i) the highest rate 
of interest applicable to any series of the Bonds plus 100 basis points (1.00%); (ii) [7.5%]; and 
(iii) the maximum rate permissible under applicable laws limiting interest rates.  Interest at the 
Late Payment Rate on any amount owing to the Insurer shall be computed on the basis of the 
actual number of days elapsed in a 360 day year composed of twelve 30-day months. 

“Policy Costs” under the Policy means (i) a sum equal to the total of all amounts paid by the 
Insurer under the Policy resulting from the Guarantor's failure to pay its Pro Rata Share, as 
may be recalculated pursuant to Section 2 below, to replenish the Series 2022A Debt Service 
Reserve Account; and (ii) interest on such Policy payments from the date paid by the Insurer 
until payment thereof in full by the County payable to the Insurer at the Late Payment Rate.  

“Subordinated to the State” means [subordination to the extent required by the State of 
Wisconsin, the Public Service Commission of Wisconsin, or similar agency, political 
subdivision, or instrumentality of the State of Wisconsin as a condition of grant funding 
provided for financed assets relating to the Borrower and/or the Project]. 

Section 2. Guarantee.   

(a) In accordance with [Section 5.01 of the First Supplemental Indenture], the Guarantor 
hereby unconditionally guarantees to the Bond Trustee, on behalf of the Bondowners, the full and 
prompt payment of its Pro Rata Share (as defined below) of the amount(s) necessary to replenish the 
Series 2022A Debt Service Reserve Account to be at least equal to the Series 2022A Debt Service 
Reserve Requirement (each as defined in the Bond Indenture) in an aggregate amount not to exceed 
the Guaranteed Amount (but not amounts due upon acceleration, redemption (other than mandatory 
sinking fund redemption), prepayment or other early payment of Bonds (except as provided pursuant 
to Section 3.01(b)(2) of the First Supplemental Indenture with the consent of the Guarantor)) in the 
event the Series 2022A Debt Service Reserve Account is drawn upon due to insufficient revenues to 
support the debt service on the Bonds or as otherwise provided in [Section 5.01 of the First 
Supplemental Indenture].  If notice is provided to the Guarantor by the Bond Trustee that the Bond 
Trustee has drawn upon the Series 2022A Debt Service Reserve Account to pay debt service on the 
Bonds or as otherwise provided in [Section 5.01 of the First Supplemental Indenture], the Guarantor 
shall take the necessary steps to replenish its Pro Rata Share of the Series 2022A Debt Service Reserve 
Account all as provided in [Section 5.01 of the First Supplemental Indenture], and provided that the 
Bond Trustee has provided notice to the Guarantor as required under [Section 5.01 of the First 
Supplemental Indenture], in no event later than the earlier of (i) one hundred fifty (150) days after 
receipt of such notice, or (ii) the next succeeding Interest Payment Date (as defined in the Bond 
Indenture). The Guarantor’s Pro Rata Share of the amount(s) necessary to replenish the Series 2022A 
Debt Service Reserve Account to be at least equal to the Series 2022A Debt Service Reserve 
Requirement shall be calculated as follows (the Guarantor’s “Pro Rata Share”): the Outstanding (as 
defined in the Bond Indenture) principal amount of the Bonds allocated to such Guarantor pursuant 
this Guaranty Agreement, divided by the total principal amount of the series of Bonds to which this 
Guaranty Agreement relates, then Outstanding (as defined in the Bond Indenture). The Pro Rata Share 
of the Series 2022A Debt Service Reserve Account for the Guarantor and each Participating County 
shall be calculated by the Bond Trustee on the date of issuance of the Bonds, on each principal and 
interest payment date for the Bonds, and on any date the Pro Rata Share of the Guarantor or another 
Participating County whose Guaranty Agreement relates to the same series of Bonds is reduced 
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pursuant to the terms thereof, and in each case, memorialized on such date by the Bond Trustee.  On 
the date of the issuance of the Bonds, the Guarantor’s Pro Rata Share of the Series 2022A Debt 
Service Reserve Account is [____]%.  Any other provision of this Guaranty Agreement 
notwithstanding, and for the avoidance of doubt, the Guarantor's obligation in this Section 2 is limited 
to its Pro Rata Share (both as to the replenishment of the Series 2022A Debt Service Reserve Account 
and any amounts paid under the Policy), and the Guarantor shall not be responsible for the pro rata 
share (of either the replenishment of the Series 2022A Debt Service Reserve Account or amounts paid 
under the Policy) guaranteed by any other Participating County, and in any event shall never exceed 
the Guaranteed Amount.  

(b) This is a guarantee of payment and not of collection.  The obligations of the Guarantor 
under Section 2 of this Guaranty Agreement shall be absolute and unconditional and a general 
obligation of the Guarantor to the payment of which the full faith and credit taxing power of the 
Guarantor is pledged; the Guarantor unconditionally and irrevocably waives each and every defense 
which, under principles of guarantee and suretyship law, would otherwise operate to impair or 
diminish such obligations.  The obligations of the Guarantor under this Guaranty Agreement shall 
remain in full force and effect until all of the principal of, and interest on, the Bonds and any Policy 
Costs due to the Insurer shall have been paid or the obligations of the Guarantor are released as 
described in paragraph (c) below, and such obligations shall not be affected, modified or impaired 
upon the happening from time to time of any event, including without limitation any of the following, 
whether or not with notice to, or the consent of, the Guarantor: 

(i) any lack of validity of the Bonds; 

(ii) the waiver, compromise, settlement, discharge, release or termination of any 
or all of the obligations, covenants or agreements of (A) the Issuer under the Bonds 
or the Bond Indenture or (B) the Borrower under the Loan Agreement; 

(iii) the failure to give notice to the Guarantor of the occurrence of an event of 
default under the terms and provisions of this Guaranty Agreement; 

(iv) the waiver by Bond Trustee of the payment, performance or observance by 
the Borrower or the Issuer of any of the obligations, covenants or agreements 
contained in the Loan Agreement, the Note or the Bond Indenture;  

(v) the extension of the time for payment of any principal of, premium, if any, or 
interest on any Bonds or of the time for performance of any other obligations, 
covenants or agreements under or arising out of the Bond Indenture, the Loan 
Agreement or this or any other guarantee of the Bonds or any other obligations or the 
extension or the renewal of any thereof; 

(vi) the modification or amendment (whether material or otherwise) of any 
obligation, covenant or agreement set forth in the Bonds, the Bond Indenture or the 
Loan Agreement except the principal amount of the Bonds (for the avoidance of 
doubt, excluding any Additional Bonds not subject to this Guaranty Agreement), the 
interest rate payable thereon and the payment and maturity dates should not be 
changed without the County’s written approval which can be granted or withheld in 
the County’s sole discretion; 
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(vii) the taking or the omission of any of the actions referred to in the Bond 
Indenture or the Loan Agreement; 

(viii) any failure, omission, delay or lack of diligence on the part of the Issuer or the 
Bond Trustee to enforce, assert or exercise any right, power or remedy conferred on 
the Bond Trustee in this Guaranty Agreement, or any other act or acts on the part of 
the Issuer or the Bond Trustee; 

(ix) any default, breach, or Event of Default, by any person under the Security 
Agreements or any Reimbursement Document (each as defined in the Reimbursement 
Agreement), including, without limitation, any default, breach, or Event of Default 
under the Hilbert Guaranty (as defined below);  

(x) any failure by the Borrower to pay the County its annual guaranty fee (which 
is paid on a semi-annual basis, or as a lump sum, as subsequently agreed to by the 
County and the Borrower) of [40] basis points of the pro-rata par amount of Bonds 
subject to the County’s guaranty; and 

(xi) the default or failure of the Guarantor fully to perform any of its obligations 
set forth in this Guaranty Agreement. 

(c) If at any time during the term of the Bonds, (i) the portion of the Project (or any 
portion thereof) located within the County is sold or otherwise disposed of by the Borrower pursuant 
to the terms and conditions of the Loan Agreement, without causing an Event of Default (as defined 
therein) thereunder, and (ii) Bonds in an amount corresponding to the portion of the Project (or any 
portion thereof) located within the County are redeemed (if and as permitted pursuant with the terms 
and conditions of the Bond Indenture and the Loan Agreement), the County shall be released from 
its obligations under this Guaranty Agreement in a corresponding amount and the County and, 
provided all amounts due have been paid, the Bond Trustee shall (A) execute and deliver such 
instruments as may be desirable to evidence such release on or after the date set for redemption of 
the Bonds, and (B) provide notice to the Insurer of such release. Additionally, if pursuant to Section 
3.01(c) of the First Supplemental Indenture, unspent proceeds in the County’s Project Account are 
applied to redeem Bonds, provided all amounts due have been paid, the County’s Pro Rata share will 
be reduced by a corresponding amount.  Finally, if pursuant to Section 3.01(b)(1) of the First 
Supplemental Indenture, all Facilities located within the County have been subject to the conditions 
set forth in Section 3.01(b)(1) of the First Supplemental Indenture, upon the redemption of the 
portion of the Bonds representing the Facilities in the County, provided all amounts due have been 
paid, the County’s Pro Rata Share will be reduced by a corresponding amount.   

(d) No set-off, counterclaim, reduction, or diminution of an obligation, or any defense of 
any kind or nature which the Guarantor has or may have against the Issuer, the Borrower, any affiliate 
of the Borrower, the Bond Trustee, the Insurer, or any other person, shall be available hereunder to 
the Guarantor against the Issuer or the Bond Trustee. 

(e) No set-off, counterclaim, reduction or diminution of an obligation, or any defense of 
any kind or nature which the Guarantor has or may have against the Issuer, the Bond Trustee, the 
Borrower, any affiliate of the Borrower, the Insurer, or any other person, under the Bond Indenture 
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or any other Transaction Document (as defined in the Bond Indenture) shall be available hereunder 
to the Guarantor against the Issuer or the Bond Trustee. 

(f) The Guarantor further agrees that all payments made with respect to the Bonds will, 
when made, be final and agrees that if such payment is recovered from or repaid by or on behalf of 
the Issuer or the holders of the Bonds in whole or in part in any bankruptcy, insolvency, or similar 
proceeding instituted by or against the Issuer or the Borrower, the Guaranty Agreement shall continue 
to be fully applicable to such liabilities to the same extent as though the payment so recovered or 
repaid had never been originally made on such liabilities. 

(g) In the event of a default in the payment of the regularly scheduled principal of any 
Bonds when and as the same shall become due (but not any accelerated amounts or amounts due 
upon prepayment or redemption (except for mandatory sinking fund redemption and as provided 
pursuant to Section 3.01(b)(2) of the First Supplemental Indenture with the consent of the Guarantor), 
or in the event of a default in the payment of any interest on any Bonds when and as the same shall 
become due, the Bond Trustee may proceed hereunder to the extent of Guarantor’s Pro Rata Share.  
The Bond Trustee, or as applicable, the Insurer, shall have the right to proceed first and directly against 
the Guarantor under this Guaranty Agreement without proceeding against or exhausting any other 
remedies which it may have and without resorting to any other security held by the Bond Trustee. 

(h) The obligations of the Guarantor hereunder shall arise absolutely and unconditionally 
upon execution hereof. The Guarantor hereby expressly and unconditionally waives each of the 
following (which waivers the Guarantor represents are knowingly, willingly and voluntarily given): 

(i) notice from the Bond Trustee and the Insurer of its acceptance and reliance 
on this Guaranty Agreement; 

(ii) any claim for contribution against any co-guarantor until the entire principal 
of, premium, if any, and interest on the Bonds shall have been paid and are not subject 
to any right of recovery; and 

(iii) any right the Guarantor may now or hereafter have to claim or recover from 
the Issuer or the Bond Trustee any consequential, exemplary or punitive damages. 

Section 3. Representations and Warranties.  To induce Bondowners to purchase and 
hold the Bonds, the Guarantor hereby represents and warrants as follows: 

(a) it is a body corporate duly organized and validly existing under the laws of the State of 
Wisconsin and that it has obtained all authorizations necessary on its part for the due and valid 
execution and delivery of this Guaranty and the assumption of the obligations represented hereby. 

(b) the execution and delivery of this Guaranty and the performance by the Guarantor 
hereunder will not conflict with or constitute a breach of or default under any indenture, loan 
agreement or instrument or agreement to which the Guarantor is a party or by which the Guarantor 
or its properties are bound. 

(c) no authorization, approval, consent or license of any governmental regulatory body or 
authority, not already obtained, is required for the valid and lawful execution and delivery of this 
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Guaranty Agreement by the Guarantor or the assumption of the obligations of the Guarantor 
represented hereby. 

(d) it is not a party to any litigation or administrative proceeding, nor so far as is known 
by the Guarantor is any litigation or administrative proceeding threatened against it, which in either 
case would, if adversely determined, cause any material adverse change in its power or ability to 
perform its obligations under this Guaranty Agreement. 

Section 4. Affirmative Covenants.  While any portion of the Bonds remains 
outstanding, the Guarantor covenants and agrees with Bond Trustee as follows: 

(a) Financial Statements and other Information.  Guarantor shall provide to the Bond 
Trustee and the Insurer, not later than [270/365] days after and as of the end of each fiscal year, 
audited financial statements of the Guarantor, prepared by a certified public accountant in a manner 
and form acceptable to Bond Trustee and the Insurer.  Such financial statements shall be signed and 
dated by Guarantor, and by any other party preparing such financial statements. 

(b) Continuing Disclosure Obligations.  Guarantor shall comply at all times with the 
requirements of Rule 15c2-12 adopted by the Securities and Exchange Commission under the 
Securities Exchange Act of 1934, as amended. 

Section 5. Events of Default.  If any of the following events occur, it is hereby defined 
as and declared to be and to constitute an “Event of Default”: 

(a) The Guarantor shall fail to pay when due any amount due hereunder. 

Section 6. Remedies.  If an Event of Default shall occur, the Bond Trustee or the 
Insurer, as applicable, may pursue any available remedy at law or in equity to realize payment of the 
amounts guaranteed hereby.  No remedy herein conferred upon or reserved or otherwise available to 
the Bond Trustee or the Insurer, as applicable, is intended to be exclusive of any other available remedy 
or remedies, but each and every such remedy shall be cumulative and shall be in addition to every 
other remedy given under this Guaranty Agreement or hereafter existing at law or in equity.  No delay 
or omission to exercise any right or power accruing upon any default, omission or failure of 
performance hereunder shall impair any such right or power or shall be construed to be a waiver 
thereof, but any such right and power may be exercised from time to time and as often as may be 
deemed expedient.  To entitle the Bond Trustee or the Insurer, as applicable, to exercise any remedy 
reserved to it in this Guaranty Agreement, it shall not be necessary to give any notice, other than such 
notice as may be herein or by law expressly required.  If any provision contained in this Guaranty 
Agreement should be breached by the Guarantor and thereafter duly waived by the Bond Trustee or 
the Insurer, as applicable, such waiver shall be limited to the particular breach so waived and shall not 
be deemed to waive any other breach hereunder.  No waiver, amendment, release or modification of 
this Guaranty Agreement shall be established by conduct, custom or course of dealing, but solely by 
an instrument in writing duly executed by Bond Trustee or the Insurer, as applicable. 
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Section 7. Closing Deliverables.  By execution of this Guaranty Agreement, the 
Guarantor confirms receipt of or waiver of the following documents, all in form, detail and content 
satisfactory to the Guarantor, and the satisfaction of the following items: 

(a) The Bonds have a principal amount not in excess of [$140,000,000], an interest rate 
not in excess of [7.5%] and a final maturity date no later than [thirty (30)] years from their date of 
issuance, and the other terms of the Bonds and the Bond Indenture are acceptable to the County. 

(b) All references to the County and this Guaranty Agreement in the limited offering 
memorandum with respect to the Bonds are acceptable to the County. 

(c) An executed copy of the Intergovernmental Agreement. 

(d) An opinion of nationally-recognized bond counsel as to the validity of the Bonds and 
such other legal opinions as to enforceability of the documents relating to the Bonds as the County 
may request. 

(e) An opinion of nationally-recognized bond counsel, addressed to the Guarantor, the 
Insurer, the Bond Trustee and other required parties, as to the validity and enforceability of this 
Guaranty Agreement. 

(f) Payment at closing by the Borrower to the County of [half the first year annual 
guaranty fee of [40] basis points of the pro-rata par amount of Bonds] [the upfront fee of $[_____]] 
subject to the County’s guaranty. 

(g) The Reimbursement Agreement between the Borrower and the County providing 
pursuant to the terms therein for County access to the Project, Project buildout and related matters, 
and payment to the County of any amounts paid by it under this Guaranty Agreement and providing 
for the payment of the annual guaranty fee (which is paid on a semi-annual basis, or as a lump sum, 
as subsequently agreed to by the County and the Borrower)) of [____]% of the pro-rata amount of 
Bonds subject to the County’s guaranty and also providing that the proceeds of the Bonds shall be 
disbursed for any site or fiberoptic data transmission facility, as applicable, upon delivery of: 

(1) a first mortgage (except as may be Subordinated to the State) 
in favor of the Guarantor on all assets of the Project located in the County, with no liens on the 
mortgaged property except liens to the County and Permitted Encumbrances (as defined in the Bond 
Indenture), together with: 

(A) Evidence of title in the form of a mortgagee’s policy of title 
insurance in the amount of the mortgage on a current ALTA form 
issued by an issuer licensed to write title insurance in the State of 
Wisconsin, including a gap endorsement and any other endorsements 
requested by the County; 

(B) An ALTA survey with Table A items requested by the County; 

(C) A Phase I environmental assessment on the mortgaged property 
and further environmental testing if deemed necessary by the County 
based on the results of the Phase I assessment; 
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(D) Such additional legal opinions, certificates, proceedings, 
instruments, and other documents as necessary to verify or evidence 
the due authorization, enforceability and validity of the reimbursement 
agreement between the Borrower and the County, the first mortgage 
in favor of the Guarantor on all assets of the Project located in the 
County (except as may be Subordinated to the State); 

(E) Insurance certificates with respect to the mortgaged property 
naming the County as mortgagee and lender’s loss payee on property 
insurance and additional insured on liability insurance; 

(F) UCC Financing Statements in favor of the County providing for 
the perfection of a first priority lien on the assets of the Borrower 
(except as may be Subordinated to the State); and  

(G) A pledge of the membership interest of the Borrower to the 
County. 

(h) A guaranty (the “Hilbert Guaranty”) from Hilbert Communications, LLC guaranteeing 
payment to the Guarantor of all payments made by the Guarantor with respect to principal of or 
interest on the Bonds and for payment of costs and expenses of the Guarantor related to the Guaranty 
and the Bonds.  

(i) Deposit by the Borrower with the Bond Trustee of bond proceeds in an amount equal 
to the Series 2022A Debt Service Reserve Requirement (as defined in the Bond Indenture), to be held 
by the Bond Trustee in the Series 2022A Debt Service Reserve Account (as defined in the Bond 
Indenture) as security for the Bonds. 

(j) The County is reimbursed by the Borrower for all fees and expenses incurred by it in 
connection with this Guaranty Agreement and the Bonds. 

Section 8 Insurer Provisions. 

(a) The County hereby agrees that is shall have no right to any benefits of, or payments 
under, the Policy.  In accordance with the foregoing, the County hereby waives all rights it may have 
under the Policy, including without limitation, any rights that the County may have obtained or been 
granted as the result of it being subrogated to or assigned the rights of any Bondholder pursuant to 
the terms of this Guaranty Agreement, any other Security Document or at law or in equity. 

(b) Any payment by the Borrower or Hilbert Communications, LLC under the 
Reimbursement Documents (as defined in the Reimbursement Agreement) to the County for 
payments made under this Guaranty Agreement shall be subordinate to (i) the payment of debt service 
on the Bonds and the reimbursement of all amounts due and payable to the Insurer, and (ii) the 
replenishment of the Series 2022A Debt Service Reserve Account (including payment of Policy Costs, 
if any).   

(c) To the extent Policy Costs are paid by the Insurer and remain unpaid by the County, 
the Insurer shall have the sole right to pursue any remedy available under Section 6 hereof in place of 
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the Bond Trustee.  The Insurer’s rights under this Guaranty Agreement shall not expire or terminate 
solely by reason of the payoff or defeasance of the Bonds; but shall only terminate with the indefeasible 
payment of all amounts due to the Insurer hereunder.  

(d) Any amendment, supplement or modification to this Guaranty Agreement shall be 
subject to the prior written consent of the Insurer and Section 9(a) below.  Any waiver relating to the 
Guarantor’s payment obligations under Section 2 hereof or otherwise with respect to this Section 8 
shall be subject to the prior written consent of the Insurer.  Any assignment of this Guaranty 
Agreement shall be subject to the provisions of Section 9(b).  

(e) The County will permit the Insurer to discuss the affairs, finances and accounts of the 
County or any information the Insurer may reasonably request regarding the security for the Bonds 
with appropriate officers of the County and will use commercially reasonable efforts to enable the  
Insurer to have access to the facilities, books and records of the County on any business day upon 
reasonable prior notice. 

(f) The County shall pay or reimburse the Insurer (1) any and all Policy Costs, and (2) any 
and all charges, fees, costs and expenses that Insurer may reasonably pay or incur in connection with 
(A) the administration, enforcement, defense or preservation of any rights or security of this Guaranty 
Agreement, (B) the pursuit of any remedies under this Guaranty Agreement  or otherwise afforded by 
law or equity against the Guarantor, (C) any amendment, waiver or other action with respect to, or 
related to this Guaranty Agreement, or (D) any litigation or other dispute in connection with this 
Guaranty Agreement.  The Insurer reserves the right to charge a reasonable fee as a condition to 
executing any amendment, waiver or consent proposed in respect of this Guaranty Agreement. 

(g) The Insurer shall be afforded notice by the County of any proceeding by or against 
the County commenced under the United States Bankruptcy Code or any other applicable or similar 
law regarding bankruptcy, insolvency, receivership, rehabilitation or fiscal distress. 

Section 9. Miscellaneous. 

(a) Amendments.  This Guaranty Agreement shall not be effectively amended, modified 
or altered until such modification, alteration or amendment is reduced to writing and executed by each 
party hereto and the provisions of Section 8[(d)] are complied with; provided that such modification, 
alteration, or amendment will not cause the lowering, withdrawal, or suspension of any rating then 
existing on the Bonds by the Rating Agency (as defined in the Bond Indenture).  References to 
agreements herein shall mean such agreements as amended, modified or altered pursuant to their 
terms.   

(b) Successors.  Except as limited or conditioned by the express provisions hereof, the 
provisions of this Guaranty Agreement shall inure to the benefit of and be binding upon the successors 
and assigns of the parties hereto (including, without limitation, any successors or assigns of the Trustee 
under the Bond Indenture); provided that, such successors and assigns will not cause the lowering, 
withdrawal, or suspension of any rating then existing on the Bonds by the Rating Agency (as defined 
in the Bond Indenture); and provided further that, the Guarantor shall not assign or transfer its obligations 
under this Agreement without the prior written consent of the Insurer.  
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(c) Governing Law.  This Guaranty Agreement has been executed, delivered and issued 
by the Guarantor and the Bond Trustee in the State of Wisconsin and shall be a contract made under 
and governed by the internal laws of the State of Wisconsin.  If any one or more of the provisions 
contained in this Guaranty Agreement shall be invalid, illegal or unenforceable in any respect under 
any law, the validity, legality and enforceability of the remaining provisions contained herein shall not 
in any way be affected or impaired thereby. 

(d) Captions.  The captions or headings in this Guaranty Agreement are for convenience 
only and in no way define, limit or describe the scope or intent of any of the provisions of this 
Guaranty Agreement. 

(e) Facsimile and Counterparts.  This Guaranty Agreement may be signed in any number 
of separate copies, each of which shall be effective as an original, but all of which taken together shall 
constitute a single document.  An electronic transmission or other facsimile of this document or any 
related document shall be deemed an original and shall be admissible as evidence of the document 
and the signer’s execution. 

(f) Notices.  Any notice hereunder shall be in writing and shall be deemed to be given if 
hand delivered or sent by first class mail, electronic mail, facsimile, registered or certified mail, or 
overnight delivery and addressed as follows: 

If to the Guarantor: Jefferson County 
311 S. Center Avenue 
Jefferson, Wisconsin 53549 
Attn:  ___________, County Administrator 
 

If to Bond Trustee: U.S. Bank Trust Company National Association 
1555 North RiverCenter Drive, Suite 203 
Milwaukee, WI  53212 
Attn:  Corporate Trust Services 
 

If to the Insurer: Build America Mutual Assurance Company 
  200 Liberty Street, 27th Floor 
  New York, New York, 10281 
  Attention: Surveillance 
  Re: Policy No. ________,  
  Telephone: (212) 235-2500 
  Telecopier: (212) 235-1542  
  Email: notices@buildamerica.com 

In each case in which notice or other communication refers to an event of default or a claim 
on the Policy, then a copy of such notice or other communication shall also be sent to the 
attention of the General Counsel at the same address and at claims@buildamerica.com or at 
Telecopier: (212) 235-5214 and shall be marked to indicate “URGENT MATERIAL 
ENCLOSED.” 
 

The Guarantor, Insurer, or Bond Trustee may, by written notice, received by the other, designate a 
further or different address for purposes of notice hereunder. 
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(g) Severability.  This Guaranty Agreement constitutes the entire agreement between the 
Bond Trustee, Guarantor, and Insurer with respect to the subject matter hereof, superseding all 
previous communications and negotiations, and no representation, understanding, promise or 
condition concerning the subject matter hereof shall be binding upon the Bond Trustee or the Insurer 
unless expressed herein.  If any provisions of this Guaranty Agreement shall be held or deemed to be 
or shall, in fact, be inoperative or unenforceable as applied in any particular case in any jurisdiction or 
jurisdictions or in all jurisdictions, or in all cases because it conflicts with any other provision or 
provisions hereof or any constitution or statute or rule of public policy, or for any other reason, such 
circumstance shall not have the effect of rendering the provision in question inoperative or 
unenforceable in any other case or circumstance, or of rendering any other provision or provisions 
herein contained invalid, inoperative, or unenforceable to any extent whatever.  The invalidity of any 
one or more phrases, sentences, clauses or sections in this Guaranty Agreement contained, shall not 
affect the remaining portions of this Guaranty Agreement, or any part thereof.  Notwithstanding any 
other provision herein to the contrary, if the Bonds are accelerated pursuant to the Bond Indenture 
or the Loan Agreement, such amounts are guaranteed hereunder, but payable only at the intervals 
such amounts would have been otherwise due hereunder absent such acceleration unless otherwise 
agreed to by the County pursuant to Section 3.01(b)(2) of the First Supplemental Indenture. 

(h) Bond Trustee’s Rights.  All rights, privileges, indemnities, immunities, benefits and 
protections given to the Bond Trustee in the Bond Indenture shall apply to all actions taken or omitted 
to be taken by the Bond Trustee pursuant to this Guaranty Agreement.  

[REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK] 
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[Signature Page to Guaranty Agreement (Bug Tussel/Jefferson County)] 

IN WITNESS WHEREOF, the Guarantor has caused this Guaranty Agreement to be 
executed in its name and behalf and its corporate seal to be affixed hereto and attested by its duly 
authorized officers as of the date first above written. 

JEFFERSON COUNTY, WISCONSIN 
 
 
 
By:       
Name:  
Title: County Board Chairperson 

 
[SEAL] 
 
 

By:       
Name:       
Title: County Clerk 

 
 

Accepted as of the date first above written, by U.S. Bank Trust Company, National 
Association, as Bond Trustee. 

U.S. BANK TRUST COMPANY, NATIONAL 

ASSOCIATION 
as Bond Trustee 
 
 
 
By:       
Name:       
Title:       

 

Accepted as of the date first above written, by Build America Mutual Assurance Company, as Insurer. 

BUILD AMERICA MUTUAL ASSURANCE 
COMPANY 
as Insurer 
 
 
 
By:       
Name:       
Title:       
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CONTINUING DISCLOSURE AGREEMENT 

This Continuing Disclosure Agreement, dated as of July 1, 2022 (the “Undertaking”), between 
Jefferson County (the “County”) and U.S. Bank Trust Company, National Association as dissemination 
agent (the “Dissemination Agent”), is being delivered in connection with the issuance and sale by Fond du 
Lac County, Wisconsin (the “Issuer”) of its $[PAR AMOUNT] Fond du Lac County, Wisconsin Taxable 
Revenue Bonds, Series 2022A (Bug Tussel 1, LLC Project) (Social Bonds) (the “Bonds”) pursuant to the 
terms of that certain Indenture of Trust dated as of December 1, 2021 (the “Original Indenture”) as 
supplemented by a Supplemental Series Indenture No. 1 (Series 2022A Bonds) dated as of July 1, 2022 
(the “Supplemental Indenture No. 1” and, together with the Original Indenture as the same may be amended 
and supplemented from time to time, the “Indenture”), between the Issuer and U.S. Bank Trust Company, 
National Association, as trustee (the “Trustee”). 

SECTION 1. Purpose of the Undertaking.  This Undertaking is being executed and delivered by 
the County and the Dissemination Agent for the benefit of the Beneficial Owners (defined below) and in 
order to assist the Participating Underwriter (defined below) in complying with the Rule (defined below).  
The County acknowledges that the Issuer and the Dissemination Agent have undertaken no responsibility 
with respect to any reports, notices or disclosures provided or required under this Undertaking, and the 
Issuer and the Dissemination Agent have no liability to any person, including any Beneficial Owner, with 
respect to any such reports, notices or disclosures. 

SECTION 2. Definitions.   

(a) In addition to the definitions set forth in the Indenture and the Loan Agreement (defined 
below), which apply to any capitalized term used in this Undertaking unless otherwise defined in this 
Section, the following capitalized terms shall have the following meanings: 

“Annual Report” shall mean the filings described in the Section 3(b) hereof. 

“Beneficial Owner” shall mean, while the Bonds are held in a book-entry only system, the actual 
purchaser of each Bond, the ownership interest of which is to be recorded on the records of the direct and 
indirect participants of The Depository Trust Company, and otherwise shall mean the Bondowner. 

“Commission” shall mean the United States Securities and Exchange Commission or any 
successor body thereto. 

“County Guaranty” shall mean the County’s guarantee to replenish the Series 2022A Debt Service 
Reserve Account related to the Bonds in an amount equal to the County’s pro rata share of allocated 
principal of and interest on the Bonds. 

“EMMA” shall mean the Electronic Municipal Market Access facility for municipal securities 
disclosure of the MSRB. 

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

“Limited Offering Memorandum” shall mean the Limited Offering Memorandum dated 
[_______], 2022 used in connection with the sale of the Bonds. 

“Listed Events” shall mean any of the events listed in Section 4(a) of this Undertaking. 
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“Loan Agreement” shall mean the Loan Agreement dated as of December 1, 2021, as 
supplemented by a Supplemental Series Loan Agreement No. 1 (Series 2022A Bonds) dated as of July 1, 
2022, each between the Issuer and Bug Tussel 1, LLC. 

“MSRB” means the Municipal Securities Rulemaking Board established pursuant to the provisions 
of Section 15B(b)(1) of the Exchange Act, as amended, or any successor thereto or to the functions of the 
MSRB contemplated by this Undertaking. 

“Participating Underwriter” shall mean the original underwriters of the Bonds required to 
comply with the Rule in connection with the offering of the Bonds. 

“Rule” shall mean Rule 15c2-12(b)(5) adopted by the Commission under the Exchange Act, as the 
same may be amended from time to time. 

(b) In addition, the terms “financial obligation,” “material” and “event of default” shall have 
the meanings assigned to such terms in the Rule and Securities and Exchange Commission Release No. 34-
83885. 

SECTION 3. Provision of Annual Reports 

(a) The County shall, or shall cause the Dissemination Agent to, provide to EMMA not later 
than [three hundred sixty five (365)][two hundred seventy (270)] days after the close of its Fiscal Year, 
beginning with the Fiscal Year ending December 31, 2021, an Annual Report. 

(b) The Annual Report shall consist of the County’s annual audited financial statements. 

(c) Not later than five (5) Business Days prior to the dates specified in subsection (a) above 
for providing the Annual Report, the County shall provide the Annual Report, as applicable, in PDF format, 
word-searchable, to the Dissemination Agent, together with a certificate of compliance substantially in the 
form of Exhibit B hereto and with instructions to file such report as specified in subsection (a) above or 
provide a written certification to the Dissemination Agent that the County has provided the Annual Report 
to EMMA. 

(d) If the Dissemination Agent has not received the Annual Report and instructions or the 
written certification of the County as provided in subsection (c) above by the date specified in subsection 
(a) above, the Dissemination Agent shall send to EMMA timely notice of such in substantially the form of 
Exhibit A hereto. 

(e) The Dissemination Agent shall have no obligation to disclose information except as 
expressly provided herein. 

(f) If on the seventh day prior to each filing date of any Annual Report the Dissemination 
Agent has not received a copy of such report, the Dissemination Agent shall contact the County by 
telephone and in writing (which may be by e-mail) to remind the County of its undertaking to provide such 
report pursuant to Section 3(b) (above). Upon such reminder, the County shall either (i) provide the 
Dissemination Agent with an electronic copy of the report in accordance with Section 3(b) (above), or (ii) 
instruct the Dissemination Agent in writing that the County will not be able to file such report within the 
time required under this Undertaking, state the date by which the report will be provided and instruct the 
Dissemination Agent immediately send a notice to EMMA in substantially the form attached as Exhibit A 
hereto. 
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SECTION 4. Reporting of Listed Events and Certain Other Events.   

(a) The County shall provide, in a timely manner not in excess of ten (10) Business Days, to 
the Dissemination Agent, who will then provide the same to the MSRB, notice of the occurrence of any of 
the following events with respect to the Bonds: 

(i) principal and interest payment delinquencies; 

(ii) non-payment related defaults, if material; 

(iii) unscheduled draws on debt service reserves reflecting financial difficulties; 

(iv) unscheduled draws on credit enhancements reflecting financial difficulties; 

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

(vi) adverse tax opinions, the issuance by the Internal Revenue Service of proposed or 
final determinations of taxability, Notices of Proposed Issue (IRS Form 5701-TEB) or other 
material notices or determinations with respect to the tax status of the Bonds, or other material 
events affecting the tax status of the Bonds; 

(vii) modifications to rights of security holders, if material; 

(viii) bond calls, if material, and tender offers; 

(ix) defeasances; 

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

(xi) rating changes; 

(xii) bankruptcy, insolvency, receivership or similar event of a County;1  

(xiii) the consummation of a merger, consolidation, or acquisition involving the County 
or the sale of all or substantially all of the assets of the County, other than in the ordinary course of 
business, the entry into a definitive agreement to undertake such an action or the termination of a 
definitive agreement relating to any such actions, other than pursuant to its terms, if material; 

(xiv) appointment of a successor or additional trustee or the change of name of the 
trustee, if material; 

 
1 For the purpose of the event specified in (xii), the event is considered to occur when any of the following occur:  The appointment 
of a receiver, fiscal agent or similar officer for the County in a proceeding under the U.S. Bankruptcy Code or in any other 
proceeding under the U.S. Bankruptcy Code or in any other proceeding under state or federal law in which a court or governmental 
authority has assumed jurisdiction over substantially all of the assets or business of the County, or if such jurisdiction has been 
assumed by leaving the existing governing body and officials or officers in possession but subject to the supervision and orders of 
a court or governmental authority, or the entry of an order confirming a plan of reorganization, arrangement or liquidation by a 
court or governmental authority having supervision or jurisdiction over substantially all of the assets or business of the County. 

114



 

Error! Unknown document property name. 4 

(xv) the incurrence of a “financial obligation” of the County, if material, or agreement 
to covenants, events of default, remedies, priority rights or other similar terms of a financial 
obligation, any of which affect security holders, if material; and 

(xvi) a default, event of acceleration, termination event, modification of terms or other 
similar events under a financial obligation of the County, if any such event reflects financial 
difficulties. 

(b) The Dissemination Agent shall provide the County with any notice it receives from the 
Borrower pursuant to Section 4(a) or Section 4(b) of the Borrower’s continuing disclosure agreement; 
provided, however, that the Dissemination Agent shall not be required to provide such notice to the County 
if the Borrower has certified to the Dissemination Agent that such notice has been provided by the 
Borrower. 

SECTION 5. Format of Filing.  Unless otherwise required by the MSRB, or otherwise provided 
herein, all notices, documents and information provided to the MSRB pursuant to this Undertaking shall be 
provided to the MSRB’s EMMA system, the current Internet Web address of which is 
www.emma.msrb.org.  All notices, documents and information provided to the MSRB shall be provided in 
an electronic format as prescribed by the MSRB (currently, portable document format (pdf) which must be 
word-searchable except for non-textual elements) and shall be accompanied by identifying information as 
prescribed by the MSRB. 

SECTION 6. Termination of Reporting Obligation.  The County’s obligations under this 
Undertaking shall terminate upon the termination of the County Guaranty.  If the County’s obligations 
under this Undertaking are assumed in full by some other entity, such person shall be responsible for 
compliance with this Undertaking in the same manner as if it were the County and the County shall have 
no further responsibility hereunder.  The County shall provide timely notice to the Dissemination Agent, 
who will then provide the same to the MSRB, of the termination of the County’s obligations under this 
Undertaking pursuant to an assumption of its obligations hereunder. 

SECTION 7. Amendment; Waiver.  Notwithstanding any other provision of this Undertaking, 
the County and the Dissemination Agent may amend this Undertaking (and the Dissemination Agent shall 
agree to any amendment so reasonably requested by the County) in connection with a change in 
circumstances that arises from a change in legal requirements, change in law, or change in the identity, 
nature or status of the obligor with respect to the Bonds or the type of business conducted by said obligor, 
provided that (x) this Undertaking, as amended or following such waiver, would have complied with the 
requirements of the Rule on the date of issuance of the Bonds, after taking into account any amendments 
to the Rule as well as any change in circumstances, and (y) the amendment or waiver does not materially 
impair the interests of the Beneficial Owners, in the opinion of counsel expert in federal securities laws 
acceptable to County, or is approved by not less than the Beneficial Owners of a majority in aggregate 
principal amount of the outstanding Bonds. 

SECTION 8. Additional Information.  Nothing in this Undertaking shall be deemed to prevent 
the County from disseminating any other information, using the means of dissemination set forth in this 
Undertaking or any other means of communication, or including any other information in any Annual 
Report or notice of occurrence of a Listed Event, in addition to that which is required by this Undertaking.  
If the County chooses to include any information in any Annual Report or notice of occurrence of a Listed 
Event, in addition to that which is specifically required by this Undertaking, the County shall have no 
obligation under this Undertaking to update such information or include it in any future Annual Report or 
notice of occurrence of a Listed Event. 
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SECTION 9. Default.  In the event of a failure of the County to comply with any provision of 
this Undertaking, the Trustee may (and, at the request of the Beneficial Owners of at least 51% aggregate 
principal amount of outstanding Bonds and upon receiving satisfactory indemnity, shall) subject to the same 
conditions, limitations and procedures that would apply under the Indenture if the breach were an Event of 
Default under the Indenture, or any Beneficial Owner may, take such actions as may be necessary and 
appropriate, including seeking mandamus or specific performance by court order, to cause the County to 
comply with its obligations under this Undertaking; provided that, to the extent permitted by the securities 
laws, any Beneficial Owner’s right to challenge the adequacy of the information provided in accordance 
with the undertaking of the County described in Sections 3 and 4 hereof shall be subject to the same 
limitations as those set forth in Article VII of the Indenture with respect to Events of Default thereunder.  
A default under this Undertaking, in and of itself, shall not be deemed an Event of Default under the 
Indenture, and the sole remedy under this Undertaking in the event of any failure of the County to comply 
with this Undertaking shall be an action to compel performance.  The Dissemination Agent shall be entitled 
to rely conclusively upon any written evidence provided by the County regarding the provision of 
information to it pursuant to the terms hereof. 

SECTION 10. Duties, Immunities and Liabilities of Dissemination Agent; Assignment by 
Dissemination Agent.  Solely for the purpose of (a) defining the standards of care and performance 
applicable to the Dissemination Agent in the performance of its obligations under this Undertaking, (b) the 
manner of execution by the Dissemination Agent of those obligations, and (c) matters of removal, 
resignation and succession of the Dissemination Agent under this Undertaking, Article VIII of the Indenture 
is hereby made applicable to this Undertaking as if this Undertaking were (solely for this purpose) contained 
in the Indenture; provided the Dissemination Agent shall have only such duties under this Undertaking as 
are specifically set forth in this Undertaking.  Anything herein to the contrary notwithstanding, the 
Dissemination Agent shall have no duty to investigate or monitor compliance by the County with the terms 
of this Undertaking, including without limitation, reviewing the accuracy or completeness of any 
information or notices filed by the County.  Anything herein to the contrary notwithstanding, the 
Dissemination Agent shall not be construed as having any duty to the Participating Underwriter, except to 
the extent that such Participating Underwriter is a Beneficial Owner.  The Dissemination Agent shall assign 
this Undertaking to any successor Dissemination Agent appointed pursuant to the terms of the Indenture.  
The Dissemination Agent shall not be deemed to be acting in any fiduciary capacity for the County, the 
Bondowners or any other party. 

The fact that the Dissemination Agent or any affiliate thereof may have any fiduciary or banking 
relationship with the County, apart from the relationship created by the Rule shall not be construed to mean 
that the Dissemination Agent has actual knowledge of any event or condition except as may be provided 
by written notice from the County. The Dissemination Agent shall have no obligation to disclose 
information about the Bonds or the County except as expressly provided herein. The Dissemination Agent 
shall not be responsible in any manner for the content of any notice or report prepared by the County 
pursuant to this Undertaking. The Dissemination Agent shall have no responsibility for the County’s failure 
to deliver notice of a Listed Event to the Dissemination Agent and shall have no duty to determine the 
materiality of any such event. The Dissemination Agent may conclusively rely upon certifications of the 
County at all times.   

Nothing in this Undertaking shall be construed to require the Dissemination Agent to interpret or 
provide an opinion concerning any information made public.  If the Dissemination Agent receives a request 
for an interpretation or opinion, the Dissemination Agent may refer such request to the County for response. 

In addition to any and all rights of the Dissemination Agent for reimbursement, indemnification 
and other rights pursuant to the Rule or under law or equity, the County, to the extent permitted by law, 
shall indemnify and hold harmless the Dissemination Agent and its respective officers, directors, employees 

116



 

Error! Unknown document property name. 6 

and agents from and against any and all claims, damages, losses, liabilities, reasonable costs and expenses 
whatsoever (including attorney fees) which such indemnified party may incur by reason of or in connection 
with the Dissemination Agent’s performance under this Undertaking; provided that the County shall not be 
required to indemnify the Dissemination Agent for any claims, damages, losses, liabilities, costs or 
expenses to the extent, but only to the extent, caused by the willful misconduct or gross negligence of the 
Dissemination Agent in such disclosure of information hereunder. The obligations of the County under this 
Section shall survive resignation or removal of the Dissemination Agent and payment of the Bonds. 

SECTION 11. Beneficiaries.  This Undertaking shall inure solely to the benefit of the Issuer, the 
County, the Dissemination Agent, the Participating Underwriter and Beneficial Owners, and shall create 
no rights in any other person or entity. 

SECTION 12. Notices.  Any notices or communications between the parties to this Undertaking 
may be given by registered or certified mail, return receipt requested, or by confirmed facsimile, or 
delivered in person or by overnight courier, and will be deemed given on the second day following the date 
on which the notice or communication is so mailed, as follows: 

To the County:  Jefferson County  
311 S. Center Avenue 
Jefferson, Wisconsin 53549 

To the Dissemination Agent: U.S. Bank Trust Company, National Association 
1555 North RiverCenter Drive, Suite 203 
Milwaukee, WI  53212 
Attn:  Corporate Trust Services 
 

Any person may, by written notice to the other persons listed above, designate a different address, telephone 
number(s) or facsimile number(s) to which subsequent notices or communications should be sent. 

All notices, approvals, consents, requests and any communications to the Dissemination Agent hereunder 
must be in writing in English and must be in the form of a document that is signed manually or by way of 
an electronic signature (including electronic images of handwritten signatures and digital signatures 
provided by DocuSign, Orbit, Adobe Sign or any other electronic signature provider acceptable to the 
Dissemination Agent). Electronic signatures believed by the Dissemination Agent to comply with the 
ESIGN ACT of 2000 or other applicable law shall be deemed original signatures for all purposes. If the 
County chooses to use electronic signatures to sign documents delivered to the Dissemination Agent, the 
County agrees to assume all risks arising out of its use of electronic signatures, including without limitation 
the risk of the Dissemination Agent acting on an unauthorized document and the risk of interception or 
misuse by third parties. Notwithstanding the foregoing, the Dissemination Agent may in any instance and 
in its sole discretion require that an original document bearing a manual signature be delivered to the 
Dissemination Agent in lieu of, or in addition to, any document signed via electronic signature. 

SECTION 13. Counterparts.  This Undertaking may be executed in several counterparts, each of 
which shall be an original and all of which shall constitute but one and the same instrument. 

SECTION 14. Governing Law.  This Undertaking shall be governed and construed in accordance 
with the laws of the State of Wisconsin. 
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IN WITNESS WHEREOF, the parties hereto, intending to be legally bound, have caused this 
Undertaking to be executed as of the date first above written. 

JEFFERSON COUNTY, WISCONSIN 
 
 
By:       
Name:   
Title:  County Board Chairperson 

 
 
By:       
Name:   
Title:  County Clerk 
 
 
U.S. BANK TRUST COMPANY, NATIONAL 
ASSOCIATION, as dissemination agent 
 
 
By:        
Name: Yvonne Siira 
Title:   Vice President 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

[Signature Page to Continuing Disclosure Agreement (Bug Tussel/Jefferson County)] 
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EXHIBIT A 

NOTICE OF FAILURE TO FILE  
ANNUAL REPORT 

 
Name of Issuer: Fond du Lac County, Wisconsin 

Name of Obligor: Bug Tussel 1, LLC (the “Borrower”) 

Name of Guarantor: Jefferson County, Wisconsin 

Name of Bonds: Fond du Lac County, Wisconsin  
Taxable Revenue Bonds, Series 2022A 
(Bug Tussel 1, LLC Project) (Social Bonds) 

Date of Issuance: [_______], 2022 

NOTICE IS HEREBY GIVEN that the County has not filed an Annual Report with respect to the 
above-named Bonds as required by the Continuing Disclosure Agreement dated as of July 1, 2022 between 
the County and U.S. Bank Trust Company, National Association, as Dissemination Agent.  The County has 
notified the Dissemination Agent that it anticipates that the Annual Report will be filed by the following 
date:  _____________________. 

Dated:  
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EXHIBIT B 

FORM OF COMPLIANCE CERTIFICATE 

 
Name of Issuer: Fond du Lac County, Wisconsin 

Name of Obligor: Bug Tussel 1, LLC (the “Borrower”) 

Name of Guarantor: Jefferson County, Wisconsin 

Name of Bonds: Fond du Lac County, Wisconsin  
Taxable Revenue Bonds, Series 2022A 
(Bug Tussel 1, LLC Project) (Social Bonds) 

[Date] 

U.S. Bank Trust Company, National Association, as Dissemination Agent 
1555 North RiverCenter Drive, Suite 203 
Milwaukee, WI  53212 
Attn:  Corporate Trust Services 
 

Re: Compliance Certificate for Annual Report 

Pursuant to the Continuing Disclosure Agreement dated as of July 1, 2022 (the “Continuing Disclosure 
Agreement”) between the County and U.S. Bank Trust Company, National Association as Dissemination 
Agent, the undersigned, as representative of the County, does hereby certify that the enclosed Annual 
Report for the Fiscal Year ended [_____], 20[__] of the County, complies with the requirements of the 
Continuing Disclosure Agreement. 

 
 

JEFFERSON COUNTY, WISCONSIN 
 
 
By:   
Name: 
Title: 
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PRELIMINARY LIMITED OFFERING MEMORANDUM DATED [_________], 2022 

 

NEW ISSUE – BOOK-ENTRY ONLY RATING: S&P: “[___]” 
(See “DESCRIPTION OF RATING” herein) 

In the opinion of Husch Blackwell LLP, Bond Counsel, under existing law, interest on the Bonds is included in gross income for 
federal income tax purposes pursuant to the Internal Revenue Code of 1986, as amended (the “Code”). See “TAX MATTERS” herein. 

$[PAR AMOUNT]* 
FOND DU LAC COUNTY, WISCONSIN 

TAXABLE REVENUE BONDS, SERIES 2022A 
(BUG TUSSEL 1, LLC PROJECT) (SOCIAL BONDS) 

DATED ..............................  Date of Issuance 

ISSUANCE .......................  Fond du Lac County, Wisconsin, a political subdivision of the State of Wisconsin (the “Issuer”), will 
issue the above-referenced bonds (the “Series 2022A Bonds”) through a book-entry system under an 
Indenture of Trust, dated as of December 1, 2021 (the “Original Indenture”) as supplemented by a 
Supplemental Series Indenture No. 1 (Series 2022A Bonds) dated as of July 1, 2022 (the “Supplemental 
Indenture No. 1”, and together with the Original Indenture, the “Indenture”), between the Issuer and U.S. 
Bank Trust Company, National Association, as trustee (the “Trustee”). 

PRICING AND 
PAYMENT TERMS ........  

Maturities, interest rates, prices and yields and certain other information is set forth on the inside front 
cover. 

INTEREST PAYMENT 
DATES ..............................  

Interest on the Series 2022A Bonds is payable on [May] 1 and [November] 1 of each year, commencing 
[_____] 1, 2022. 

REDEMPTION ................  The Series 2022A Bonds are subject to redemption prior to maturity under certain circumstances. See 
“THE SERIES 2022A BONDS – Redemption.” 

BOOK ENTRY ONLY ....  The Series 2022A Bonds will be in fully registered form and will be registered in the name of Cede & 
Co., as nominee of The Depository Trust Company, New York, New York (“DTC”). DTC will act as 
securities depository for the Series 2022A Bonds. Purchases of interests in the Series 2022A Bonds will 
be made only in book-entry form and purchasers will not receive certificates representing their interests 
in the Series 2022A Bonds. So long as Cede & Co. is the registered owner, as nominee of DTC, references 
herein to the Bondowners or registered owners shall mean Cede & Co., as aforesaid, and shall not mean 
the beneficial owners of the Series 2022A Bonds. 

DENOMINATIONS .........  The Series 2022A Bonds will be issued in minimum authorized denominations of $100,000 or any 
multiple of $5,000 in excess thereof. 

USE OF PROCEEDS ........  The Issuer will lend the proceeds from the sale of the Series 2022A Bonds to Bug Tussel 1, LLC, a 
Wisconsin limited liability company (the “Borrower”), which plans to use the proceeds to finance a project 
consisting of the acquisition, construction, installation, and equipping of certain telecommunications 
infrastructure that includes, among other things (i) acquisition of tower sites by purchase or lease of land 
and equipping such sites with towers and electronics to provide broadband, high speed cellular, 
emergency communications and point to point (P2P) data communications; (ii) constructing fiberoptic 
data transmission facilities (cable and electronics) between towers, key community facilities, businesses 
and residential aggregation points; (iii) where appropriate, connecting individual premises into the 
broadband network including the cost of consumer premise equipment; (iv) payment of capitalized 
interest; (v) funding of a debt service reserve fund for the Series 2022A Bonds; (vi) payment of certain  
project costs located in the counties of Clark, Green Lake, Oconto, Iowa, Jefferson, Rock, Taylor, and 
Wood each a political subdivision of the State of Wisconsin (each a “Participating County” and together, 
the “Participating Counties”); and (vii) payment of certain costs of issuance related to the issuance of the 
Series 2022A Bonds (collectively, the “Series 2022A Project”), all of which will be for the purpose of 
providing fiberoptic transmissions, wireless internet and telephone communications services and 
infrastructure to businesses, governmental units and residents of rural communities where such service is 
currently unavailable, unreliable, or is prohibitively expensive. See “PLAN OF FINANCE”. 

 
* Preliminary, subject to change. 
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GUARANTY 
AGREEMENTS ...............  

The Participating Counties (each Participating County being a “Guarantor” and, together the 
“Guarantors”) have agreed to guarantee the replenishment of the Series 2022A Debt Service Reserve 
Account (as defined in the Indenture) related to the Series 2022A Bonds in an amount equal to such 
Guarantor’s pro rata share of amount(s) necessary to replenish the Series 2022A Debt Service Reserve 
Account to be at least equal to the Series 2022A Debt Service Reserve Requirement (as defined in the 
Indenture), each pursuant to a separate Guaranty Agreement, each dated as of July 1, 2022 (each, a 
“Guaranty Agreement” and, collectively, the “Guaranty Agreements”), by and among each Guarantor, 
the 2022 Insurer (as defined below), and the Trustee.  The obligations of each Guarantor under its 
Guaranty Agreement are an absolute and unconditional general obligation of the Guarantor to the 
payment of which the full faith and credit taxing power of such Guarantor is pledged, and remain in full 
force and effect and are not affected, modified, or impaired upon, among other things, an event of default 
by the Borrower or Hilbert under any Reimbursement Agreement or Hilbert Guaranty or any agreement 
securing the Borrower’s or Hilbert’s obligations pursuant to any Reimbursement Agreement or Hilbert 
Guaranty. Each Guarantor’s obligations under its respective Guaranty Agreement is several and 
NOT joint with any other Guarantor’s obligations under its respective Guaranty Agreement. 
Furthermore, each Guarantor’s obligations under its respective Guaranty Agreement only secures its 
obligations with respect to the Series 2022A Bonds.  See “GUARANTY AGREEMENTS”. 

REIMBURSEMENT 
AGREEMENTS ...............  

The Borrower has agreed to reimburse certain amounts to each Guarantor pursuant to separate 
Reimbursement Agreements, each dated as of July 1, 2022 (each, a “Reimbursement Agreement” and 
collectively, the “Reimbursement Agreements”). As further security for the Borrower’s obligations under 
the Reimbursement Agreements, Hilbert Communications, LLC, a Wisconsin limited liability company 
(“Hilbert”), and the sole member of the Borrower, will provide guaranties to each of the Guarantors 
(each a “Hilbert Guaranty” and, collectively, the “Hilbert Guaranties”) whereby Hilbert will guarantee 
the payment of all obligations and liabilities of the Borrower under each of the Reimbursement 
Agreements and the documents securing the obligations thereunder. As further consideration for each 
Guarantor’s Guaranty Agreement, the Borrower has agreed to provide the applicable Guarantor access 
to use any telecommunications towers and certain strands of fiber optic cables constructed in such 
Guarantor’s county with the proceeds of the Series 2022A Bonds.  The Reimbursement Agreements, 
the Hilbert Guaranties, and the agreements securing and providing other rights to the Guarantors 
in connection with the Reimbursement Agreements are NOT security for the Borrower’s 
obligations under the Loan Agreement and are NOT available as security for the Trustee or holders 
of the Series 2022A Bonds.  Performance or nonperformance by the Borrower or Hilbert in respect 
to their obligations under the Reimbursement Agreements or the Hilbert Guaranties does not 
reduce the Guarantors’ obligations under their respective Guaranty Agreement.    

BONDS ARE LIMITED  
OBLIGATIONS ...............  

THE SERIES 2022A BONDS ARE LIMITED OBLIGATIONS OF THE ISSUER AND ARE NOT A 
DEBT OR LIABILITY OF THE ISSUER, THE STATE OF WISCONSIN, OR ANY POLITICAL 
SUBDIVISION OR AGENCY THEREOF. THE SOURCE OF PAYMENT AND SECURITY FOR THE 
SERIES 2022A BONDS IS MORE FULLY DESCRIBED HEREIN. 

2022 BOND INSURANCE The replenishment of the Series 2022A Debt Service Reserve Account by each Guarantor of its pro rata 
share of such replenishment will be guaranteed under an insurance policy to be issued concurrently with 
the delivery of the Bonds by BUILD AMERICA MUTUAL ASSURANCE COMPANY (“BAM” or the 
“2022 Insurer”). See “2022 BOND INSURANCE.” 

SOCIAL BONDS SELF-
DESIGNATION 

The Borrower will self-designate the Series 2022A Bonds as “social” bonds. In support of such self-
designation, the Borrower will covenant in the Loan Agreement that it will use certain proceeds of the 
Series 2022A Bonds for “Social Projects” as defined by the International Capital Market Association and 
will provide, or cause to be provided, to the Municipal Securities Rulemaking Board (the “MSRB”) annual 
information relating to such self-designation. The failure of the Borrower to comply with the requirements 
relating to such self-designation will not be considered an Event of Default under the Loan Agreement.  
See “SOCIAL BONDS SELF-DESIGNATION.”  

TRANSFER 
RESTRICTIONS ..............  

INVESTMENT IN THE SERIES 2022A BONDS INVOLVES A SUBSTANTIAL 
DEGREE OF RISK AND EACH PROSPECTIVE INVESTOR SHOULD CONSIDER 
ITS FINANCIAL CONDITION AND THE RISKS INVOLVED TO DETERMINE THE 
SUITABILITY OF INVESTING IN THE SERIES 2022A BONDS. THE SERIES 2022A 
BONDS ARE BEING OFFERED AND SOLD ONLY TO “QUALIFIED 
INSTITUTIONAL BUYERS” WITHIN THE MEANING OF RULE 144A (“RULE 
144A”) OF THE SECURITIES AND EXCHANGE COMMISSION, AS 
PROMULGATED UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE 
“SECURITIES ACT”).  EACH INITIAL BENEFICIAL OWNER OF A BOND SHALL 
PROVIDE AN INVESTOR LETTER SUBSTANTIALLY IN THE FORM ATTACHED 
HERETO AS APPENDIX F – FORM OF INVESTOR LETTER.  NO INVESTOR 
LETTER SHALL BE REQUIRED TO BE DELIVERED IN CONNECTION WITH 
SUBSEQUENT TRANSFERS OF THE SERIES 2022A BONDS. THE SERIES 2022A 
BONDS ARE CONSIDERED “RESTRICTED SECURITIES” WITHIN THE 
MEANING OF RULE 144 UNDER THE SECURITIES ACT. SEE “NOTICE TO 
INVESTORS” HEREIN. 
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The Series 2022A Bonds are offered when, as and if issued and received by the Underwriters, subject to prior sale, to withdrawal or 
modifications of the offer without any notice, and to the approval of legality of the Series 2022A Bonds by Husch Blackwell LLP, Bond 
Counsel. Certain legal matters will be passed upon for the Issuer by its counsel, Quarles & Brady LLP; for the Borrower by its counsel, 
Husch Blackwell LLP; for each Guarantor by its special counsel, Quarles & Brady LLP; and for the Underwriters by their counsel, Ballard 
Spahr LLP. It is expected that the Series 2022A Bonds will be available for delivery via The Depository Trust Company, New York, New York 
on or about [July] __, 2022. 

  
The date of this Limited Offering Memorandum is ____________, 2022 

_______________ 
* Preliminary, subject to change.
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$[PAR AMOUNT]* 
Fond du Lac County, Wisconsin  

Taxable Revenue Bonds, Series 2022A 
(Bug Tussel 1, LLC Project) (SOCIAL BONDS) 

Pricing and Payment Terms* 

Serial Bonds* 

Maturity Year 
([_______]1) 

Principal  
Amount 

Interest  
Rate 

Yield Price 

CUSIP† 

Number 

      

      

      

      

      

      

      

      

      

      
 

$[PAR AMOUNT]* 
       % TERM BONDS MATURING [_________] 

Yield       %, Price       , CUSIP† Number           
 

 

______________________________ 

*  Preliminary, subject to change.  

† CUSIP® is a CUSIP® is a registered trademark of American Bankers Association. The CUSIP numbers in this Official Statement are provided 
by CUSIP Global Services LLC, managed on behalf of the American Bankers Association by S&P Capital IQ, a part of McGraw-Hill Financial, 
Inc. The CUSIP numbers listed are provided solely for the convenience of the bondholders and none of the Issuer, the Underwriters, Trustee or 
other agents or counsel make any representation with respect to such numbers or undertake any responsibility for their accuracy now or at any 
time in the future. 
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REGARDING USE OF THIS LIMITED OFFERING MEMORANDUM 

No dealer, broker, sales representative, or other person has been authorized by the Issuer, the Borrower, or 
UBS Financial Services, Inc. and Robert W. Baird & Co. Incorporated (together, the “Underwriters”) to give 
information or to make any representations with respect to the Series 2022A Bonds except as expressly set forth in 
this Limited Offering Memorandum, and if given or made, any such other information or representations must not be 
relied upon as having been authorized by any of the foregoing. This Limited Offering Memorandum does not 
constitute an offer to sell or the solicitation of an offer to buy, and there shall not be any sale of the Series 2022A 
Bonds by any person in any jurisdiction, in which it is unlawful for such person to make such offer, solicitation, or 
sale. Certain information contained herein has been obtained from the Underwriters, the Guarantors, The Depository 
Trust Company, and other sources which are believed to be reliable, but is not guaranteed as to adequacy, accuracy, 
or completeness by, and is not to be construed to be the representations of, the Issuer or the Borrower. The information 
and expressions of opinion herein are subject to change without notice, and neither the delivery of this Limited 
Offering Memorandum nor any sale made hereunder shall, under any circumstances, create any implication that there 
has been no change since the date hereof in the business affairs or financial condition of the parties referred to herein. 

______________________________________ 

CAUTIONARY STATEMENTS REGARDING FORWARD-LOOKING  
STATEMENTS IN THIS LIMITED OFFERING MEMORANDUM 

This Limited Offering Memorandum, including the information incorporated into this Limited Offering 
Memorandum by reference, contains “forward-looking statements,” which involve risks and uncertainties. All 
statements, other than statements of historical facts, that are included in or incorporated by reference into this Limited 
Offering Memorandum, or made in presentations, in response to questions or otherwise, that address activities, events 
or developments that the Borrower expects or anticipates to occur in the future, including such matters as projections, 
capital allocation, future capital expenditures, business strategy, competitive strengths, goals, future acquisitions or 
dispositions, development or operation of assets, market and industry developments and the growth of its business and 
operations (often, but not always, through the use of words or phrases such as “believes,” “plans,” “intends,” “will 
likely result,” “are expected to,” “will continue,” “is anticipated,” “estimated,” “projection,” “target,” “goal,” 
“objective,” “outlook” and similar expressions), are forward-looking statements. Although the Borrower believes that 
in making any such forward-looking statement its expectations are based on reasonable assumptions, any such 
forward-looking statement involves uncertainties and is qualified in its entirety by reference to the discussion of risk 
factors under “BONDOWNERS’ RISKS” contained elsewhere in this Limited Offering Memorandum. 

The Borrower does not plan to issue any updates or revisions to those forward-looking statements if or when 
expectations, events, conditions, or circumstances change. 

_______________________ 

In connection with this offering, the Underwriters may over allot or effect transactions that stabilize or 
maintain the market price of the Series 2022A Bonds at a level above that which might otherwise prevail in the open 
market. Such stabilizing, if commenced, may be discontinued at any time. 

The Series 2022A Bonds have not been registered under the Securities Act and the Indenture has not been 
qualified under the Trust Indenture Act of 1939, as amended, in reliance upon certain exemptions contained in such 
federal laws. In making an investment decision, investors must rely upon their own examination of the Series 2022A 
Bonds and the security therefor, including an analysis of the risks involved. The Series 2022A Bonds have not been 
recommended by any federal or state securities commission or regulatory authority. The registration, qualification, or 
exemption of the Series 2022A Bonds in accordance with applicable provisions of securities laws of the various 
jurisdictions in which the Series 2022A Bonds have been registered, qualified, or exempted cannot be regarded as a 
recommendation thereof. Neither such jurisdictions nor any of their agencies have passed upon the merits of the Series 
2022A Bonds or the adequacy, accuracy, or completeness of this Limited Offering Memorandum. Any representation 
to the contrary may be a criminal offense. 

THE SERIES 2022A BONDS ARE CONSIDERED “RESTRICTED SECURITIES” WITHIN THE 
MEANING OF RULE 144 UNDER THE SECURITIES ACT. THIS LIMITED OFFERING MEMORANDUM IS 
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BEING PROVIDED ONLY TO INVESTORS THAT ARE REASONABLY BELIEVED TO BE “QUALIFIED 
INSTITUTIONAL BUYERS” WITHIN THE MEANING OF RULE 144A (“RULE 144A”) OF THE SECURITIES 
AND EXCHANGE COMMISSION, AS PROMULGATED UNDER THE SECURITIES ACT, WHO ARE 
WILLING AND ABLE TO CONDUCT AN INDEPENDENT INVESTIGATION OF THE RISKS INVOLVED 
WITH OWNERSHIP OF THE SERIES 2022A BONDS AND TO FAMILIARIZE THEMSELVES WITH THE 
AFFAIRS OF THE BORROWER.  

IN MAKING AN INVESTMENT DECISION REGARDING THE SERIES 2022A BONDS OFFERED 
HEREBY, PROSPECTIVE INVESTORS MUST RELY ON THEIR OWN EXAMINATION OF THE BORROWER 
AND THE TERMS OF THE OFFERING, INCLUDING THE MERITS AND RISKS INVOLVED.  THE 
CONTENTS OF THIS LIMITED OFFERING MEMORANDUM ARE NOT TO BE CONSTRUED AS LEGAL, 
BUSINESS OR TAX ADVICE.  EACH PROSPECTIVE INVESTOR SHOULD CONSULT ITS OWN COUNSEL, 
ACCOUNTANT AND OTHER ADVISORS AS TO LEGAL, TAX, BUSINESS, FINANCIAL AND RELATED 
ASPECTS OF A PURCHASE OF THE SERIES 2022A BONDS. 

______________________________________ 

NOTICE TO INVESTORS 

Purchasers of the Series 2022A Bonds, which are being issued as “taxable bonds,” will receive restricted 
securities under Rule 144A.  By its acquisition of a Bond or a beneficial interest therein, each purchaser will be deemed 
to have represented and agreed for the benefit of the Issuer, the Borrower, the Trustee and the Underwriters, that in 
addition to the representations and agreements in the Investor Letter, the purchaser: 

(a) is (1) a Qualified Institutional Buyer as defined in Section 144A of the Securities Act, (2) aware that 
the sale to it is being made in reliance on Rule 144A and (3) acquiring the Series 2022A Bonds for its own account or 
for the account of a Qualified Institutional Buyer;  

(b) understands and acknowledges that the Series 2022A Bonds have not been registered under the 
Securities Act or any other applicable securities laws, are being offered for resale in transactions not requiring 
registration under the Securities Act, and may not be offered, sold or otherwise transferred except in compliance with 
an exemption to the registration requirements of the Securities Act and any other applicable securities laws, and in 
each case in compliance with the conditions to transfer set forth in clause (c) below; 

(c) agrees, and each subsequent holder of a Series 2022A Bond by its acceptance thereof will be deemed 
to have agreed, that it will not offer, sell, pledge or otherwise transfer the Series 2022A Bonds, prior to the expiration 
of the applicable holding period with respect to restricted securities set forth in Rule 144A, except where:  

(1) (A) the security is eligible for resale pursuant to Rule 144A, to a person who the seller 
reasonably believes is a Qualified Institutional Buyer that purchases for its own account or for the account of 
a Qualified Institutional Buyer in a transaction meeting the requirements of Rule 144A, (B) in a transaction 
meeting the requirements of Rule 144 under the Securities Act, or (C) in accordance with another exemption 
from the registration requirements of the Securities Act; 

(2) to the Borrower or any subsidiary thereof; or  

(3) pursuant to an effective registration statement under the Securities Act and, in each case 
described in this clause (c), in accordance with any applicable securities laws of any state of the United States 
or any other applicable jurisdiction; 

(d) agrees that it will, and each subsequent holder is required to, notify any purchaser from it of the 
resale restrictions set forth in clause (c) above; and 

(e)  the purchaser acknowledges that the Issuer, the Borrower, the Trustee, the Underwriters and others 
will rely upon the truth and accuracy of the foregoing acknowledgements, representations and agreements and agrees 
that, if any of the acknowledgements, representations or warranties deemed to have been made by it are no longer 
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accurate, it shall promptly notify the Borrower and the Underwriters and if it is acquiring any Bonds as a fiduciary or 
agent for one or more investor accounts, it represents that it has sole investment discretion with respect to each such 
account and that it has full power to, and does, make the foregoing acknowledgements, representations and agreements 
on behalf of each such account. 

No representation can be made as to the availability of the exemption provided by Rule 144 under the 
Securities Act for resale of the Series 2022A Bonds. 

_______________________ 

[TO BE CONFIRMED] [Build America Mutual Assurance Company (“BAM” or the “2022 Insurer”) makes no 
representation regarding the Series 2022A Bonds or the advisability of investing in the Series 2022A Bonds.  In 
addition, BAM has not independently verified, makes no representation regarding, and does not accept any 
responsibility for the accuracy or completeness of this Limited Offering Memorandum or any information or 
disclosure contained herein, or omitted herefrom, other than with respect to the accuracy of the information regarding 
BAM supplied by BAM and presented under the heading “2022 BOND INSURANCE” and in Appendix G – 
“SPECIMEN POLICY OF INSURANCE.”] 

_______________________ 

The CUSIP numbers included in this Limited Offering Memorandum are for the convenience of the Owners 
of the Series 2022A Bonds. No assurance can be given that the CUSIP numbers for the Series 2022A Bonds will 
remain the same after the date of issuance and delivery of the Series 2022A Bonds. 
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LIMITED OFFERING MEMORANDUM 

$[_______] 
FOND DU LAC COUNTY, WISCONSIN  

TAXABLE REVENUE BONDS, SERIES 2022A 
(BUG TUSSEL 1, LLC PROJECT) (SOCIAL BONDS) 

INTRODUCTION 

This Limited Offering Memorandum is provided to furnish information in connection with the sale by Fond 
du Lac County, Wisconsin, a political subdivision of the State of Wisconsin (the “Issuer”), of $[______]* in aggregate 
principal amount of its Taxable Revenue Bonds, Series 2022A (Bug Tussel 1, LLC Project) (Social Bonds) (the “Series 
2022A Bonds”) to be issued under an Indenture of Trust, dated as of  December 1, 2021 (the “Original Indenture”) as 
supplemented by a Supplemental Series Indenture No. 1 (Series 2022A Bonds) dated as of July 1, 2022 (the 
“Supplement Indenture No. 1”, and together with the Original Indenture (the “Indenture”), from the Issuer to U.S. 
Bank Trust Company, National Association, as trustee (the “Trustee”). 

The Issuer previously issued its Taxable Revenue Bonds, Series 2021 (Bug Tussel 1, LLC Project) (Social 
Bonds) (the “Series 2021 Bonds”) pursuant to the Original Indenture, and the proceeds of the Series 2021 Bonds were 
loaned to the Borrower pursuant to a Loan Agreement dated as of December 1, 2021 (the “Original Loan Agreement”) 
to finance a project consisting of, among other things, broadband projects in Fond du Lac, Calumet, Jackson, Marathon 
and Waushara Counties (the “2021 Counties” and individually, a “2021 County”).  The Series 2021 Bonds are secured 
by a separate debt service reserve account within the Debt Service Reserve Fund (the “Series 2021 Debt Service 
Reserve Account”) and the obligation of the Borrower (defined below) to replenish the Series 2021 Debt Service 
Reserve Account are secured by separate guarantee agreements made by the 2021 Counties (as further described 
herein, the “2021 Guaranty Agreements”).  The Series 2021 Bonds, the Series 2022A Bonds, and any Additional 
Bonds are referred to herein as the “Bonds.”   

Capitalized terms used and not defined herein are defined in Appendix C hereto.  If any conflict exists among 
the definitions set forth in the forms of agreement included in Appendix C, the definitions in the Indenture shall control. 
The descriptions and summaries of various documents hereinafter set forth do not purport to be comprehensive or 
definitive, and reference is made to each such document for the complete details of its terms and conditions. All 
statements herein relating to such documents are qualified in their entirety by reference to each such document. Copies 
of such documents will be available through the Date of Issuance at the office of UBS Financial Services, Inc. and 
thereafter at the principal corporate trust office of the Trustee. 

The Borrower and Hilbert 

Concurrently with the issuance of the Series 2022A Bonds, Bug Tussel 1, LLC, a Wisconsin limited liability 
company (the “Borrower”), and the Issuer will enter into a Supplemental Series Loan Agreement No. 1 (Series 2022A 
Bonds), dated as of July 1, 2022 (the “Supplemental Loan Agreement No. 1”), supplementing the Original Loan 
Agreement, under which the proceeds to be received by the Issuer from the sale of the Series 2022A Bonds will be 
lent to the Borrower. The Borrower is a special purpose entity formed solely to undertake the Project and is wholly 
owned by Hilbert Communications, LLC, a Wisconsin limited liability company (“Hilbert”). See “THE BORROWER, 
HILBERT AND THE PROJECT” and Appendix A hereto for a more detailed description of the Borrower, Hilbert, and 
their operations. 

Purposes of the Series 2022A Bonds and the Series 2022A Project 

The proceeds of the Series 2022A Bonds, together with the earnings thereon and other moneys of the 
Borrower will be used to finance a project consisting of the acquisition, construction, installation, and equipping of 
certain telecommunications infrastructure that includes, among other things (i) acquisition of tower sites by purchase 

 
 Preliminary, subject to change 
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or lease of land and equipping such sites with towers and electronics to provide broadband, high speed cellular, 
emergency communications and point to point (P2P) data communications; (ii) constructing fiberoptic data 
transmission facilities (cable and electronics) between towers, key community facilities, businesses and residential 
aggregation points; (iii) where appropriate, connecting individual premises into the broadband network including the 
cost of Consumer Premise Equipment (CPE); (iv) payment of capitalized interest; (v) funding of a debt service reserve 
fund for the Bonds; (vi) payment of certain  project costs located in the following counties: Clark, Green Lake, Iowa, 
Oconto, Jefferson, Rock, Taylor and Wood (the “Participating Counties” and, each a “Participating County”); and 
(vii) payment of certain costs of issuance related to the issuance of the Series 2022A Bonds (collectively, the “Series 
2022A Project”), all of which will be for the purpose of owning and operating the Project to provide fiberoptic 
transmissions, wireless internet and telephone communications services and infrastructure to businesses, 
governmental units and residents of rural communities where such service is currently unavailable, unreliable, or is 
prohibitively expensive. The “Project” referred to herein includes the Series 2022A Project, the “project” financed by 
the proceeds of the Series 2021 Bonds and any additional “project” financed with proceeds of any Additional Bonds 
issued pursuant to the Indenture.  See “THE BORROWER, HILBERT AND THE PROJECT,” “PLAN OF FINANCE,” 
and “ESTIMATED SOURCES AND USES OF FUNDS.” 

Security for the Series 2022A Bonds 

The Series 2022A Bonds will be limited obligations of the Issuer, payable solely from revenues received by 
the Trustee for the account of the Issuer under the Loan Agreement and the Indenture. The  Series 2022A Bonds will 
be secured by all revenues and income derived by or for the account of the Issuer from or for the account of the 
Borrower pursuant to the terms of the Loan Agreement, the Promissory Note (as hereinafter defined), and the 
Indenture, including, without limitation (i) all payments and prepayments by the Borrower on the Promissory Note  or 
pursuant to the Loan Agreement (except for the Issuer’s fees and expenses and its right to indemnification in certain 
circumstances), and (ii) other money and securities held by the Trustee under the Indenture and the investment 
earnings thereon (collectively, the “Pledged Revenues”).  The Series 2022A Bonds are secured pari passu with the 
Series 2021 Bonds; however, the Series 2022A Debt Service Reserve Account secures only the Series 2022A Bonds, 
and the Series 2021 Debt Service Reserve Account secures only the Series 2021 Bonds.  See “SECURITY AND 
SOURCE OF PAYMENT FOR THE BONDS.” 

As evidence of the borrowing under the Loan Agreement, the Borrower will issue its Promissory Note related 
to the Series 2022A Bonds (the “Promissory Note”) in an aggregate principal amount equal to the principal amount 
of the Series 2022A Bonds. The terms of the Promissory Note will require payments by the Borrower that in the 
aggregate will be sufficient to provide for the timely payment of the principal of, and interest on, the Series 2022A 
Bonds. The Promissory Note will be a direct obligation of the Borrower. The Issuer will pledge and assign the 
Promissory Note and certain of its rights under the Loan Agreement to the Trustee as security for the Series 2022A 
Bonds. 

Concurrently with the issuance of the Series 2022A Bonds, Clark County, Wisconsin (“Clark County”), 
Green Lake County, Wisconsin (“Green Lake County”), Iowa County, Wisconsin (“Iowa County”), Oconto County, 
Wisconsin (“Oconto County”), Jefferson County, Wisconsin (“Jefferson County”), Rock County, Wisconsin (“Rock 
County”), Taylor County, Wisconsin (“Taylor County”), and Wood County, Wisconsin (“Wood County”), each a 
political subdivision of the State of Wisconsin (each, a “Guarantor” and collectively, the “Guarantors”), will 
guarantee the replenishment of the Series 2022A Debt Service Reserve Account related to the Series 2022A Bonds in 
an amount equal to such Guarantor’s pro rata share of amount(s) necessary to replenish the Series 2022A Debt Service 
Reserve Account to be at least equal to the Series 2022A Debt Service Reserve Requirement (as defined in the 
Indenture), each pursuant to a separate Guaranty Agreement, each dated as of [July] 1, 2022 (each, a “Guaranty 
Agreement” and collectively, the “Guaranty Agreements”), by and among each Guarantor, the 2022 Insurer, and the 
Trustee. The obligations of each Guarantor under its applicable Guaranty Agreement will be absolute and 
unconditional and a general obligation of such Guarantor to the payment of which the full faith and credit taxing power 
of such Guarantor is pledged. Each Guaranty Agreement does not guarantee the principal of, or interest on, the Series 
2022A Bonds coming due by reason of acceleration, redemption (other than mandatory sinking fund redemption), 
prepayment or other early payment, to which the Guarantor does not consent. See “GUARANTY AGREEMENTS” and 
Appendix B and Appendix C hereto for a more detailed description of the Guaranty Agreements and each Guarantor. 
Furthermore, the Guarantors in connection with the Series 2022A Bonds are only guaranteeing replenishment of the 
Series 2022A Debt Service Reserve Account; the Guarantors in connection with the Series 2022A Bonds do not 
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guaranty replenishment of the Series 2021 Debt Service Reserve Account, and the 2021 Counties do not guaranty 
replenishment of the Series 2022A Debt Service Reserve Account.  The Indenture grants each Guarantor certain 
approval, consent, and waiver rights with respect to certain actions that the Bondowners are otherwise authorized to 
take under the Indenture. See “GUARANTY AGREEMENTS - Rights of the Guarantor with Respect to the Series 
2022A Bonds” and Appendix C for the form of such Guaranty Agreements. 

Concurrently with the issuance of the Series 2022A Bonds, the Borrower has agreed to reimburse certain 
amounts to each Guarantor pursuant to separate Reimbursement Agreements, each dated as of July 1, 2022 (each, a 
“Reimbursement Agreement” and collectively, the “Reimbursement Agreements”). In return for the payments each 
Guarantor makes pursuant to a Guaranty Agreement, the Borrower has agreed to pay to each Guarantor (i) an annual 
guaranty fee of [40] basis points of the pro rata principal amount of the Series 2022A Bonds subject to each 
Guarantor’s Guaranty Agreement, as may be paid in a lump sum, as agreed to by the applicable Guarantor and the 
Borrower as an operating expense of the Borrower, and (ii) all costs and expenses incurred by each Guarantor related 
to the issuance of the Series 2022A Bonds. As further security for the Borrower’s obligations, Hilbert will provide 
guaranties to each of the Guarantors (each a “Hilbert Guaranty” and collectively, the “Hilbert Guaranties”) whereby 
Hilbert will guarantee payment of all obligations and liabilities of the Borrower under the Reimbursement 
Agreement. As further consideration for each Guarantor’s Guaranty Agreement, the Borrower has agreed to provide 
the applicable Guarantor access to use any telecommunications towers and certain strands of fiber optic cables 
constructed in such Guarantor’s county with the proceeds of the Series 2022A Bonds. See Appendix C for the form 
of Reimbursement Agreements.  Performance or nonperformance by the Company or Hilbert in respect to their 
obligations under the Reimbursement Agreements or the Hilbert Guaranties does not reduce the Guarantors’ 
obligations under their respective Guaranty Agreement. Further, the obligations of each Guarantor under its Guaranty 
Agreement are an absolute and unconditional general obligation of the Guarantor to the payment of which the full 
faith and credit taxing power of such Guarantor is pledged, and remain in full force and effect and are not affected, 
modified, or impaired upon, among other things, an event of default by the Borrower or Hilbert under any 
Reimbursement Agreement or Hilbert Guaranty or any agreement securing the Borrower’s or Hilbert’s obligations 
pursuant to any Reimbursement Agreement or Hilbert Guaranty.  The Reimbursement Agreements, the Hilbert 
Guaranties, and the agreements securing and providing other rights to the Guarantors in connection with the 
Reimbursement Agreements are NOT security for the Borrower’s obligations under the Loan Agreement and are NOT 
available as security for the Trustee or holders of the Series 2022A Bonds.  See “BONDOWNERS’ RISKS” herein. 

Limited Offering and Transfer Restrictions 

Pursuant to the Indenture, the Series 2022A Bonds may only be sold or transferred in Authorized 
Denominations to “Qualified Institutional Buyers” as defined in Rule 144A under the Securities Act.  Each 
initial Beneficial Owner of a Series 2022 Bond shall provide an investor letter substantially in the form attached 
hereto as “APPENDIX F – FORM OF INVESTOR LETTER.”  No investor letter shall be required to be 
delivered in connection with subsequent transfers of the Series 2022A Bonds.  See “Notice to Investors” herein. 

Bondowners’ Risks 

There are risks associated with the purchase of the Series 2022A Bonds. See the information under the 
heading “BONDOWNERS’ RISKS” for a discussion of certain of these risks. 

THE ISSUER [TO BE UPDATED BY FDL AS NEEDED] 

Introduction 

The Issuer encompasses an area of 725 square miles in southeast Wisconsin, approximately 70 miles 
northwest of Milwaukee, Wisconsin. The Issuer includes the cities of Fond du Lac and Ripon and a portion of the City 
of Waupun, nine villages and twenty-one townships. The 2019 population estimate for the Issuer is 103,403. The 
Issuer’s offices are located at 160 S. Macy Street, Fond du Lac, Wisconsin 54935; telephone (920) 929-3124.  

All of the Participating Counties will enter into an Intergovernmental Agreement by executing the 
Counterpart and Joinder to Intergovernmental Agreement, dated the date of issuance of the Bonds, in which, among 
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other things, the Participating Counties agree to cooperate and exercise their municipal powers jointly for the purpose 
of appointing Fond du Lac County to act as the Issuer for purposes of acting as the conduit issuer for the Bonds. 

No Participating County makes any representation regarding the security for the Bonds or the suitability of 
the Bonds for investment. No Participating County undertakes any obligation to administer or monitor the 
development or operation of the Project or the production of income therefrom. 

The Series 2022A Bonds are Limited Obligations of the Issuer 

The Series 2022A Bonds are limited obligations of the Issuer payable solely from the Trust Estate pledged 
for their payment under the Indenture. The Series 2022A Bonds are not a debt or liability of the Issuer, the State or of 
any political subdivision thereof. The Series 2022A Bonds do not, directly, indirectly or contingently, obligate, in any 
manner, the Issuer, the State or any political subdivision thereof to levy any tax or to make any appropriation for 
payment of the Series 2022A Bonds. Neither the faith and credit nor the taxing power of the Issuer, the State nor any 
political subdivision thereof shall be pledged to the payment of the principal of, premium, if any, or interest on the 
Series 2022A Bonds. 

The Issuer expects to sell and deliver obligations other than the Series 2022A Bonds, which other obligations 
are and will be secured by instruments separate and apart from the Indenture and the Series 2022A Bonds. The holders 
of such obligations of the Issuer will have no claim on the security for the Series 2022A Bonds, and the owners of the 
Series 2022A Bonds will have no claim on the security for such other obligations issued by the Issuer. 

Limited Involvement of the Issuer 

The Issuer has not participated in or reviewed this Limited Offering Memorandum and is not responsible for 
any information contained herein, except for the information in this section and under the caption “ABSENCE OF 
MATERIAL LITIGATION - Issuer” as such information applies to the Issuer. 

Limited Involvement of the Guarantors 

Each Guarantor has not participated in or reviewed this Limited Offering Memorandum and is not responsible 
for any information contained herein, except for the information under the captions “THE GUARANTORS,” 
“ABSENCE OF MATERIAL LITIGATION – Guarantors,” and “CONTINUING DISCLOSURE” as such information 
applies to such Guarantor and its audited financial statements included as appendices hereto. 

THE BORROWER, HILBERT AND THE PROJECT 

The Borrower 

The Borrower, a Wisconsin limited liability company, is a wholly-owned subsidiary of Hilbert. The Borrower 
was created as a special purpose entity for the sole purpose of owning and operating the Project to provide fiberoptic 
transmissions, wireless internet and telephone communications services and infrastructure to businesses, 
governmental units and residents of rural communities where such service is currently unavailable, unreliable, or is 
prohibitively expensive. See Appendix A hereto for a more detailed description of the Borrower. 

In the Loan Agreement, the Borrower covenants, among other things, to provide the Trustee with annual 
audited financial statements and to maintain its limited liability company existence. In certain circumstances, the 
Borrower may be permitted to consolidate with or merge into another entity or to transfer of all or substantially all 
assets, provided that it complies with the provisions of the Loan Agreement relating to such transactions. See Appendix 
D – “FORMS OF THE INDENTURE, THE LOAN AGREEMENT, THE GUARANTY AGREEMENTS, AND THE 
REIMBURSEMENT AGREEMENTS.” 
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Hilbert 

Hilbert, a Wisconsin limited liability company, is the sole-owner of the Borrower. Hilbert is a regional 
provider of telecommunications products, services and infrastructure to residential and commercial customers in the 
Upper Midwest.  The products, services and infrastructure Hilbert provides (either directly or through its subsidiaries 
and affiliates) include wholesale data transmissions, tower construction and leasing, fiberoptic construction and 
leasing and the provision of retail and wholesale wireless and fiberoptic broadband data and voice services.    Hilbert 
and its subsidiaries operate wireless communications services under licenses granted by the Federal Communications 
Commission (“FCC”) and are subject to the applicable rules and regulations of the FCC. See Appendix A hereto for a 
more detailed description of Hilbert and its operations.  The Reimbursement Agreements, the Hilbert Guaranties, 
and the agreements securing and providing other rights to the Guarantors in connection with the 
Reimbursement Agreements are NOT security for the Borrower’s obligations under the Loan Agreement and 
are NOT available as security for the Trustee or holders of the Bonds.  Hilbert, its subsidiaries, and other 
holdings (other than the Borrower) are NOT obligated to make payments or otherwise provide security for the 
Borrower’s obligations under the Loan Agreement and are NOT available as security for the Trustee or holders 
of the Bonds. See “BONDOWNERS’ RISKS” herein.  

The Project 

The proceeds of the Series 2022A Bonds will be used to finance the Project, which will be used for the 
purpose of building out of protected fiberoptic transport facilities, wireless communication towers, wireless broadband 
equipment and other infrastructure to provide and promote broadband services to businesses, governmental units and 
residents of rural communities where such service is currently unavailable, unreliable, has inadequate speeds or is 
prohibitively expensive. 

In the Loan Agreement, the Borrower covenants to (i) cause the facilities financed, in whole or in part, with 
the proceeds of the Series 2022A Bonds (as further described in the Loan Agreement, the “Facilities”) to be 
maintained, preserved and kept in good repair, working order and condition and from time to time to cause to be made 
all necessary and proper repairs, replacements, and renewals to the Facilities and (ii) to maintain or cause to be 
maintained insurance on the property comprising the Project (the “Project Property”) in such amounts as are 
customarily carried, and against such risks as are customarily insured against, by other utility companies of like size 
and character with respect to similar facilities. The Borrower is permitted to sell or transfer the Project Property, 
provided that it complies with the provisions of the Loan Agreement relating to such sale or transfer. 

The Borrower intends to include additional projects in additional counties in the State of Wisconsin that are 
expected to be funded from proceeds of Additional Bonds pursuant to the Indenture.  See “SECURITY AND SOURCE 
OF PAYMENT FOR THE SERIES 2022A BONDS — Additional Bonds.” 

Outstanding Debt Incurred by Hilbert and the Borrower 

 Hilbert and certain of its affiliates (collectively, the “Hilbert Co-borrowers”) have entered into a Loan 
Agreement, dated as of June 11, 2021 (as amended to the date hereof, the “Hilbert Loan Agreement”), with American 
National Bank-Fox Cities (the “Hilbert Lender”), which is secured by all-assets grants of security interests pursuant 
to a Security Agreement, of equal date (the “Hilbert Security Agreement” and, together with the Hilbert Loan 
Agreement, and each other document, instrument, or agreement related thereto, each a “Hilbert Loan Document” and, 
collectively, the “Hilbert Loan Documents”), by each of the Hilbert Co-borrowers, including, without limitation, the 
pledge of Hilbert’s equity ownership interest in the Borrower.  Pursuant to the Hilbert Loan Documents, the Borrower 
is party thereto and is subject to the covenants and agreements thereunder, including, without limitation, granting an 
all-assets security interest for the benefit of the Hilbert Lender.  The Borrower’s joinder to the Hilbert Loan Documents 
and compliance with covenants thereunder may adversely affect the ability of the Borrower to operate its business, 
including the Project.   

 In connection with the Borrower’s joinder to the Hilbert Loan Documents, the Hilbert Lender will enter into 
a subordination agreement on or prior to the date of the Bond Purchase Agreement (the “ANB Subordination 
Agreement”), whereby the Hilbert Lender will agree, among other agreements thereunder, to subordinate its security 
interest, liens, and other rights on or with respect to the assets of the Borrower and Hilbert’s equity ownership interest 

133



 

Error! Unknown document property name. -6- 

in the Borrower to the security interests, liens, and rights of the Guarantors under the Reimbursement Agreements, 
the Hilbert Guaranties, the County Mortgages, and the other agreements securing and providing other rights to the 
Guarantors in connection with the Reimbursement Agreements.  In addition, the ANB Subordination Agreement 
requires the Hilbert Lender to forego its exercise of remedies and other rights under the Hilbert Loan Documents, for 
the benefit of the Guarantors and the Trustee, until the liens of the Guarantors under the Transaction Documents are 
satisfied.   

 Hilbert has also granted all-assets security interest to certain of its former and current unitholders and 
affiliated parties thereto (collectively, the “Hilbert Unitholders”), including, without limitation, pledges of Hilbert’s 
equity ownership interest in the Borrower.  Pursuant to one or more subordination agreements with the Hilbert 
Unitholders, the Hilbert Unitholders will subordinate their interests in the equity of the Borrower to the Guarantors. 

 The Issuer previously issued the Series 2021 Bonds on December 16, 2021 for and on behalf of the Borrower 
pursuant to the Indenture and Loan Agreement.  The Series 2021 Bonds are outstanding in the aggregate principal 
amount of $[_______] as of July 1, 2022.  The Series 2022A Bonds are being issued as “Additional Bonds” under the 
Indenture and Loan Agreement and are secured on a parity basis with the Series 2021 Bonds. 

[Discussion on Broadband Expansion Grant Program] 

THE BORROWER’S PROJECTED DEBT SERVICE COVERAGE AND KEY OPERATING STATISTICS  

The following table illustrates the Borrower’s projected debt service coverage and key operating statistics 
for the years [____] through [_____] (the “Financial Projections”).  In providing the Financial Projections, the 
Borrower has utilized the assumptions described below. 

The Financial Projections below reflects the Borrower’s judgment as of the date of this Limited Offering 
Memorandum of the conditions the Borrower expects to exist and the course of action it expects to take through 
[2030]. There can be no assurances that the Borrower’s forecasted results will be achieved. The assumptions and 
estimates underlying the Financial Projections are unaudited and inherently uncertain and, although the Borrower 
considers them reasonable as of the date of this Limited Offering Memorandum, they are subject to a wide variety of 
significant business, economic, and competitive risks and uncertainties that could cause actual results to differ 
materially from forecasted results, including, but not limited to, the risks and uncertainties described in 
“BONDOWNERS’ RISKS” herein.  

Accordingly, there can be no assurances that the Financial Projections will be indicative of the Borrower’s 
future performance or that actual results will not differ materially from those presented in the Financial Projections. 
Inclusion of the Financial Projections in this Limited Offering Memorandum should not be regarded as a 
representation by the Borrower, the Underwriters, or any other person that the results contained in the Financial 
Projections will be achieved. The Financial Projections were not prepared with a view toward compliance with 
published guidelines of the U.S. Securities and Exchange Commission or the guidelines established by the American 
Institute of Certified Public Accountants for preparation or presentation of the Financial Projections.  The Financial 
Projections included in this Limited Offering Memorandum has been prepared by, and is the responsibility of, the 
Borrower’s management. 

(The remainder of this page is intentionally left blank.) 
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BUG TUSSEL 1 LLC     

[TO BE UPDATED] 
PROJECTED KEY OPERATING STATISTICS 

YEARS ENDING [DECEMBER 31, 2021] THROUGH 2030 

              

   EOY EOY EOY EOY EOY EOY EOY EOY EOY EOY 

   [2021] 2022 2023 2024 2025 2026 2027 2028 2029 [2030] 

              

REVENUE                      -             

             

OPERATING EXPENSE               

              

OPERATING MARGIN             

              

 EBITDA             

              

 DEBT SERVICE1                       -    
    

-    
    

-                        -          

 DEBT SERVICE COVERAGE                        -    
    

-    
    

-                        -          

            

 CAPITAL EXPENDITURES2             

              

FIXED WIRELESS SUBSCRIBERS3            

FIBEROPTIC SUBSCRIBERS            

TOTAL SUBSCRIBERS            

             

FIXED WIRELESS TOWERS            

TOTAL TOWERS            

              
(1)  Interest is capitalized in a Capitalized Interest Fund from 2021 to 2024 followed by two years of interest only payments prior to principal amortization per preliminary debt service schedule.   
(2)  Capital Expenditures are expended from the Project Fund during 2021 to 2024.  Projections include fiberoptic technology upgrades from 2027 forward which will be funded from continued operations 
(3)  The Company believes that its fixed wireless broadband business will provide services as a primary broadband provider through 2027 and then will begin converting to fiber with wireless as a feature only.  The constructed 
towers will continue to generate considerable revenue and value as additional colocations are executed with cellular and satellite downlink providers. 
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[TO BE UPDATED] 

Below are certain key assumptions used in connection with development of the Financial Projections above. 

 National tower carrier leases assumed at $1,900 per month with a 2% annual escalator.  Dates and 
numbers based only on AT&T existing sites and planned sites. 

 National carrier backhaul rate assumed at $975 per month for 200 Mbps and increases of $50 per 
100 Mbps upspeed. 

 RDOF Aggregation Rate is “end to end” backhaul for other providers who received funding from 
“Rural Digital Opportunity Fund” to connect certain census tracts and is assumed at $2,500 per 
month. 

 Fixed Wireless rates assumed at $62.00 per month ARPU (Average Revenue per Unit) and decreases 
$2.00 per year until it becomes a feature charge at $8.00 per month.  Financial Projections assume 
that eventually fixed wireless customers are converted to fiber. 

 Fiberoptic customer rates are assumed to average $70.00 per month ARPU and reduce annually by 
$2.00 per month until ARPU reaches $62.00. 

 Content subscription is assumed at $12.00 per month as an estimate of the commission to provide 
HBO Max and customer discretionary channels with a 45% average take rate. 

 Managed services revenue is assumed at $8.00 per month with a 15% take rate.  Managed services 
is the ability of the Borrower to remotely manage the Wi-Fi and throughput needs of the customer. 

 Capitalized expenses after initial project funds are spent begins in 2027 as technology upgrades for 
fiberoptic electronics.  Initial network is designed at 10 Gbps to the home and 200 to 800 Gbps on 
the middle mile connectors. 

 Fixed wireless subscribers vary from 40 subscribers per tower to 120 subscribers per tower based 
on population density.  Current penetrations vary from 40 per tower to 220 per tower. 

 Fiberoptic customer take rates begin at 40% of homes passed and ramp up over 10 years to 70%. 
 Expense assumptions are set forth on an annualized basis below (first year only shown): 
 

Key Expense Assumptions Annualized $ 
    Tower Land Rent and Maintenance   $109,200.00  
    Tower Leasing (with 2% escalation annually)  $351,000.00  
    Subscriber Support Costs and Billing  $69,360.00  
    Backhaul and Internet Access per tower  $42,000.00  
    Site Maintenance/Field Services per tower  $58,800.00  
    Customer Installation and Acquisition Expense per subscriber  $231,200.00  
    Corporate Overhead per tower  $92,400.00  
    Fiber Maintenance per subscriber   -†    
    Selling and Marketing as a % of stabilized gross revenue  $566,416.28  
    Property Taxes per tower  $60,480.00  
Total Expenses  $1,580,856.28  

 
Although the Borrower believes that the above assumptions are reasonable, such assumptions are qualified 

in their entirety by reference to the discussion of risk factors under the heading “BONDOWNERS’ RISKS,” and may 
additionally be impacted by the following important factors, among other relevant factors: general economic 
conditions such as inflation and interest rates, both nationally and in Wisconsin where the Project is located; 
unanticipated expenses; the capabilities of the Borrower’s management; the Borrower’s ability to operate the Project 
and the ability to generate revenues solely from the Project sufficient to pay all operating expenses and debt service; 
changes in available technology; changes to federal and state government regulations and decisions in regulatory 

 
† Fiber Maintenance is zero for the first year because the Borrower does not anticipate any subscribers in the first year.   
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proceedings; increased competition in the wireless industry; and other risks discussed in this Limited Offering 
Memorandum. 

THE GUARANTORS [TO BE REVIEWED/UPDATED/CONFIRMED BY COUNTIES] 

The following is a brief description of each Guarantor. For more information on each Guarantor, see 
Appendix B hereto. 

Clark County. Clark County was created in 1853 and organized in 1854, and encompasses an area of 1,215.7 
square miles in West Central Wisconsin, approximately 230 miles northwest of Milwaukee, Wisconsin. Clark County 
includes the city of Neillsville, along with 7 other cities, 5 villages and 37 townships. The 2020 population estimate 
for Clark County is 34,659. Clark County’s offices are located at 517 Court Street, Neillsville, Wisconsin 54456; 
telephone (715) 743-5148. Audited financial statements of Clark County for the year ended December 31, 2021 can 
be found in Appendix B-1 – “Audited Financial Statements of Clark County, Wisconsin.” 

Green Lake County. Green Lake County was created in 1836 as part of Marquette County, organized in 
1848, and separated from Marquette County in 1858, and encompasses an area of 380 square miles in southern 
Wisconsin, approximately 90 miles northwest of Milwaukee, Wisconsin. Green Lake County includes the cities of 
Green Lake, Berlin, Markesan and Princeton, along with two villages and six townships. The 2020 population estimate 
for Green Lake County is 19,018. Green Lake County’s offices are located at 571 County Road A, Green Lake, 
Wisconsin 54941; telephone (920) 294-4005. Audited financial statements of Green Lake County for the year ended 
December 31, 2021 can be found in Appendix B-2 – “Audited Financial Statements of Green Lake County, Wisconsin.” 

Iowa County.  Iowa County was organized in 1830, and encompasses an area of 762.7 square miles in 
Southwestern Wisconsin, approximately 125 miles west of Milwaukee, Wisconsin. Iowa County includes the cities 
of Mineral Point and Dodgeville, along with 13 villages and 14 towns. The 2020 population estimate for Iowa County 
is 23,709. Iowa County’s offices are located at 222 N. Iowa St, Dodgeville, Wisconsin 53533; telephone (608) 935-
0399Audited financial statements of Iowa County for the year ended December 31, 2021 can be found in Appendix 
B-3 – “Audited Financial Statements of Iowa County, Wisconsin.” 

Oconto County.  Oconto County was created in 1851 and organized in 1854, and encompasses an area of 
1016.49 square miles in Northeastern Wisconsin, approximately 140 miles north of Milwaukee, Wisconsin. Oconto 
County includes the cities of Oconto, Oconto Falls and Gillett, along with 3 villages and 23 towns. The 2020 
population estimate for Oconto County is 38,965. Oconto County’s offices are located at 301 Washington St., Oconto, 
Wisconsin 54153; telephone (920) 834-6800. Audited financial statements of Oconto County for the year ended 
December 31, 2021 can be found in Appendix B-4 – “Audited Financial Statements of Oconto County, Wisconsin.” 

Jefferson County. Jefferson County was created in 1836 and organized in 1839, and encompasses an area of 
557.1 square miles in Southeastern Wisconsin, approximately 43 miles west of Milwaukee, Wisconsin. Jefferson 
County includes the city of Jefferson, along with 5 other cities, 5 villages and 16 towns. The 2020 population estimate 
for Jefferson County is 84,900. Jefferson County’s offices are located at 311 S. Center Avenue, Jefferson, Wisconsin 
53549; telephone (920) 674-7144. Audited financial statements of Jefferson County for the year ended December 31, 
2021 can be found in Appendix B-5 – “Audited Financial Statements of Jefferson County, Wisconsin.” 

Rock County. Rock County was created in 1836 and organized in 1839, and encompasses an area of 725 
square miles in Southeastern Wisconsin, approximately 85 miles west of Milwaukee, Wisconsin. Rock County 
includes the cities of Janesville and Beloit, along with four other cities, three villages and twenty-one towns. The 2020 
population estimate for Rock County is 163,687. Rock County’s offices are located at 51 S. Main St., Janesville, 
Wisconsin 53545; telephone (608) 757-5660. Audited financial statements of Rock County for the year ended 
December 31, 2021 can be found in Appendix B-6 – “Audited Financial Statements of Rock County, Wisconsin.” 

Taylor County. Taylor County was organized in 1875, and encompasses an area of 975 square miles in 
Northern central Wisconsin, approximately 250 miles northwest of Milwaukee, Wisconsin. Taylor County includes 
the city of Medford, along with 4 villages and 22 towns. The 2020 population estimate for Taylor County is 19,913. 
Taylor County’s offices are located at 224 S. Second St., Medford, Wisconsin 54451; telephone (715) 748-1400. 
Audited financial statements of Taylor County for the year ended December 31, 2021 can be found in Appendix B-7 
– “Audited Financial Statements of Taylor County, Wisconsin.” 
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Wood County. Wood County was organized in 1856, and encompasses an area of 792.78 square miles in 
Southeastern Wisconsin, approximately 190 miles northwest of Milwaukee, Wisconsin. Wood County includes the 
city of Wisconsin Rapids, along with 3 other cities, 8 villages and 22 towns. The 2020 population estimate for Wood 
County is 74,207. Wood County’s offices are located at 400 Market St., Wisconsin Rapids, Wisconsin 54495; 
telephone (715) 421-8400. Audited financial statements of Wood County for the year ended December 31, 2021 can 
be found in Appendix B-8– “Audited Financial Statements of Wood County, Wisconsin.” 

The credit rating for each Guarantor is set forth in the table below: 

County Moody's Rating S&P Rating Fitch Rating 

Clark    

Green Lake    

Iowa    

Oconto     

Jefferson    

Rock    

Taylor    

Wood    
 
  

As of the date of issuance of the Series 2022A Bonds, each Guarantor’s pro rata share of amount(s) necessary 
to replenish the Series 2022A Debt Service Reserve Account to be at least equal to the Series 2022A Debt Service 
Reserve Requirement is set forth in the table below: 
 

County 
Aggregate Principal 

Amount Not to 
Exceed 

% of the Aggregate 
Principal Amount of the 

Series 2022A Bonds 

Clark [$18,000,000] % 

Green Lake  [$10,000,000] % 

Iowa [$10,500,000] % 

Oconto [$16,500,000] % 

Jefferson [$20,000,000] % 

Rock [$10,900,000] % 

Taylor [$14,000,000] % 

Wood [$11,000,000] % 

Totals: $[PAR AMOUNT] 100% 
 

 
The below map shows each of the Guarantors.  

 
[Map of Guarantors to be provided] 

PLAN OF FINANCE 

The proceeds of the Series 2022A Bonds will be used, together with earnings thereon and other moneys of 
the Borrower, to provide financing for the Project. The Series 2022A Project consists of the acquisition, construction, 
installation, and equipping of certain telecommunications infrastructure that includes, among other things (i) 
acquisition of tower sites by purchase or lease of land and equipping such sites with towers and electronics to provide 

138



 

Error! Unknown document property name. -11- 

broadband, high speed cellular, emergency communications and point to point (P2P) data communications; (ii) 
constructing fiberoptic data transmission facilities (cable and electronics) between towers, key community facilities, 
businesses and residential aggregation points; (iii) where appropriate, connecting individual premises into the 
broadband network including the cost of Consumer Premise Equipment (CPE); (iv) payment of capitalized interest; 
(v) funding of a debt service reserve fund for the Series 2022A Bonds; (vi) payment of certain project costs located in 
the Participating Counties; and (vii) payment of certain costs of issuance related to the issuance of the Series 2022A 
Bonds (collectively, the “Series 2022A Project”), all of which will be for the purpose of owning and operating the 
Project to provide fiberoptic transmissions, wireless internet and telephone communications services and 
infrastructure to businesses, governmental units and residents of rural communities where such service is currently 
unavailable, unreliable, or is prohibitively expensive. The “Project” referred to herein includes the Series 2022A 
Project, the “project” financed by the proceeds of the Series 2021 Bonds and any additional “project” financed with 
proceeds of any Additional Bonds issued pursuant to the Indenture.  See “THE BORROWER, HILBERT AND THE 
PROJECT” hereto for a more detailed description of the Project. 

ESTIMATED SOURCES AND USES OF FUNDS‡ 

The estimated sources and uses of funds required in connection with the Series 2022A Project are as follows: 

Sources: 
Par Amount of the Series 2022A Bonds   $[________] 

Total Sources  $[________] 

Uses: 
Deposit to the [2022A Participating County Project Accounts]  $[_________] 
Deposit to Series 2022A Capitalized Interest Account(1)    $[_________] 
Deposit to 2022A Debt Service Reserve Account  $[_________] 
Deposit to Costs of Issuance Fund(2)  $[_________] 

Total Uses  $[_________] 
___________________ 
 
(1) Included in this amount is interest due on the Series 2022A Bonds to and including [__________]. 
(2) Included in this amount are the estimated fees and expenses of the Underwriters, the Trustee, Bond Counsel, Counsel to the Borrower, Counsel 

to the Underwriters, Counsel to the Guarantors and the Issuer, the cost of printing the Preliminary Limited Offering Memorandum and the 
Limited Offering Memorandum, rating agency fees and other costs incurred in connection with the issuance of the Series 2022A Bonds. 

THE SERIES 2022A BONDS 

The following is a summary of certain provisions of the Series 2022A Bonds. Reference is made to the form 
of Indenture included in Appendix C hereto for a more complete description of the Series 2022A Bonds. Reference is 
also made to Appendix C – “FORMS OF THE INDENTURE, THE LOAN AGREEMENT, THE GUARANTY 
AGREEMENTS, AND THE REIMBURSEMENT AGREEMENTS” for the definitions of certain terms used in the 
following summary.  If any conflict exists among the definitions set forth in the forms of agreement included in 
Appendix C, the definitions in Indenture shall control. The discussion herein is qualified in all respects by those 
references. 

General 

The Series 2022A Bonds will be dated the Date of Issuance and will bear interest at the rates and mature 
(subject to the redemption provisions described below) in the amounts and on the dates set forth on the inside cover 
of this Limited Offering Memorandum. Interest on the Series 2022A Bonds will be payable each [May] 1 and 
[November] 1 of each year, commencing on [_____] 1, 2022. Interest on the Series 2022A Bonds shall be calculated 
on a 360-day year on the basis of twelve 30-day months. The Series 2022A Bonds will be issued in minimum 
authorized denominations of $100,000 or any multiple of $5,000 in excess thereof. 

 
‡ Preliminary; subject to change.   
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The principal of, and interest on, the Series 2022A Bonds shall be payable by the Issuer solely from the 
Pledged Revenues. The Pledged Revenues are pledged by the Issuer, and a security interest in the Pledged Revenues 
is granted under the Indenture, to the Trustee to secure the payment of the principal of, and interest on, the Series 
2022A Bonds. 

Transfer and Exchange of the Series 2022A Bonds 

So long as the Series 2022A Bonds are in book-entry only form, Cede & Co., as nominee of DTC, will be 
the sole registered owner of the Series 2022A Bonds. Transfers of beneficial interests in the Series 2022A Bonds will 
be made as described below under “Bonds in Book-Entry Form.” 

Pursuant to the Indenture, the Series 2022A Bonds may only be sold or transferred in Authorized 
Denominations to Qualified Institutional Buyers.  Each initial Beneficial Owner of a Series 2022 Bond shall 
provide an investor letter substantially in the form attached hereto as “APPENDIX F – FORM OF INVESTOR 
LETTER.”  No investor letter shall be required to be delivered in connection with subsequent transfers of the 
Series 2022A Bonds.  See “Notice to Investors” herein.  

Bonds in Book-Entry Form 

Beneficial ownership in the Series 2022A Bonds will be available to Beneficial Owners (as described below) 
only by or through DTC Participants via a book-entry system (the “Book-Entry System”) maintained by The 
Depository Trust Company (“DTC”), New York, NY. If the Series 2022A Bonds are taken out of the Book-Entry 
System and delivered to owners in physical form, as contemplated hereinafter under “Discontinuance of DTC 
Services,” the following discussion will not apply to the Series 2022A Bonds. Information concerning DTC and the 
Book-Entry System has been obtained from DTC and is not guaranteed as to accuracy or completeness by, and is not 
to be construed as a representation by, the Issuer, the Underwriters, the Trustee, or the Borrower. 

DTC and its Participants 

DTC acts as securities depository for the Series 2022A Bonds. The Series 2022A Bonds have been issued as 
fully-registered securities registered in the name of Cede & Co. (DTC’s partnership nominee) or such other name as 
may be requested by an authorized representative of DTC. One fully-registered Series 2022 Bond certificate will be 
issued for each maturity of the Series 2022A Bonds, each in the aggregate principal amount of such maturity, and will 
be deposited with DTC. 

DTC, the world’s largest securities depository, is a limited-purpose trust company organized under the New 
York Banking Law, a “banking organization” within the meaning of the New York Banking Law, a member of the 
Federal Reserve System, a “clearing corporation” within the meaning of the New York Uniform Commercial Code 
and a “clearing agency” registered pursuant to the provisions of Section 17A of the Securities Exchange Act of 1934, 
as amended. DTC holds and provides asset servicing for over 3.5 million issues of U.S. and non-U.S. equity, corporate 
and municipal debt issues, and money market instruments from over 100 countries that DTC’s participants (“Direct 
Participants”) deposit with DTC. DTC also facilitates the post-trade settlement among Direct Participants of sales 
and other securities transactions in deposited securities through electronic computerized book-entry transfers and 
pledges between Direct Participants’ accounts. This eliminates the need for physical movement of securities 
certificates. Direct Participants include both U.S. and non-U.S. securities brokers and dealers, banks, trust companies, 
clearing corporations, and certain other organizations. DTC is a wholly-owned subsidiary of The Depository Trust & 
Clearing Corporation (“DTCC”). DTCC is the holding company for DTC, National Securities Clearing Corporation, 
and Fixed Income Clearing Corporation, all of which are registered clearing agencies. DTCC is owned by the users 
of its regulated subsidiaries. Access to the DTC system is also available to others such as both U.S. and non-U.S. 
securities brokers and dealers, banks, trust companies, and clearing corporations that clear through or maintain a 
custodial relationship with a Direct Participant, either directly or indirectly (“Indirect Participants”). DTC has a 
Standard & Poor’s rating of AA+. The DTC Rules applicable to its Participants are on file with the Securities and 
Exchange Commission. More information about DTC can be found at www.dtcc.com. 
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Purchases of the Series 2022A Bonds under the DTC system must be made by or through Direct Participants, 
which will receive a credit for the Bonds on DTC’s records. The ownership interest of each actual purchaser of each 
Bond (“Beneficial Owner”) is in turn to be recorded on the Direct and Indirect Participants’ records. Beneficial Owners 
will not receive written confirmation from DTC of their purchase. Beneficial Owners are, however, expected to receive 
written confirmations providing details of the transaction, as well as periodic statements of their holdings, from the 
Direct or Indirect Participant through which the Beneficial Owner entered into the transaction. Transfers of ownership 
interests in the Series 2022A Bonds are to be accomplished by entries made on the books of Direct and Indirect 
Participants acting on behalf of Beneficial Owners. Beneficial Owners will not receive certificates representing their 
ownership interests in the Series 2022A Bonds, except in the event that use of the book-entry system for the Series 
2022A Bonds is discontinued. 

To facilitate subsequent transfers, all Series 2022A Bonds deposited by Direct Participants with DTC are 
registered in the name of DTC’s partnership nominee, Cede & Co., or such other name as may be requested by an 
authorized representative of DTC. The deposit of Series 2022A Bonds with DTC and their registration in the name of 
Cede & Co. or such other DTC nominee do not effect any change in beneficial ownership. DTC has no knowledge of 
the actual Beneficial Owners of the Bonds; DTC’s records reflect only the identity of the Direct Participants to whose 
accounts such Series 2022A Bonds are credited, which may or may not be the Beneficial Owners. The Direct and 
Indirect Participants will remain responsible for keeping account of their holdings on behalf of their customers. 

Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants to 
Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be governed by 
arrangements among them, subject to any statutory or regulatory requirements as may be in effect from time to time. 
Beneficial Owners of Bonds may wish to take certain steps to augment transmission to them of notices of significant 
events with respect to the Bonds, such as redemptions, tenders, defaults, and proposed amendments to the Transaction 
Documents (as defined in the Indenture). For example, Beneficial Owners of the Series 2022A Bonds may wish to 
ascertain that the nominee holding the Series 2022A Bonds for their benefit has agreed to obtain and transmit notices 
to Beneficial Owners. In the alternative, Beneficial Owners may wish to provide their names and addresses to the 
registrar and request that copies of the notices be provided directly to them. 

Redemption notices shall be sent to DTC. If less than all the Series 2022A Bonds within a maturity are being 
redeemed, DTC’s practice is to determine by lot the amount of the interest of each Direct Participant in such maturity 
to be redeemed. 

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to the Series 
2022A Bonds unless authorized by a Direct Participant in accordance with DTC’s Procedures. Under its usual 
procedures, DTC mails an Omnibus Proxy to the Issuer as soon as possible after the record date. The Omnibus Proxy 
assigns Cede & Co.’s consenting or voting rights to those Direct Participants to whose accounts the Series 2022A 
Bonds are credited on the record date (identified in a listing attached to the Omnibus Proxy). 

Redemption proceeds, distributions, and dividend payments on the Series 2022A Bonds will be made to Cede 
& Co. or such other nominee as may be requested by an authorized representative of DTC. DTC’s practice is to credit 
Direct Participants’ accounts upon DTC’s receipt of funds and corresponding detail information from the Issuer or the 
Trustee on payment dates in accordance with their respective holdings shown on DTC’s records. Payments by 
Participants to Beneficial Owners will be governed by standing instructions and customary practices, as is the case 
with securities held for the accounts of customers in bearer form or registered in “street name,” and will be the 
responsibility of such Participant and not of DTC, the Trustee, or the Issuer, subject to any statutory or regulatory 
requirements as may be in effect from time to time. Payment of redemption proceeds, distributions, and dividend 
payments to Cede & Co. (or such other nominee as may be requested by an authorized representative of DTC) is the 
responsibility of the Issuer or the Trustee, disbursement of such payments to Direct Participants will be the 
responsibility of DTC, and disbursement of such payments to the Beneficial Owners will be the responsibility of 
Direct and Indirect Participants. 

Discontinuance of DTC Services 

DTC may discontinue providing its services as securities depository with respect to the Series 2022A Bonds 
at any time by giving reasonable notice to the Issuer or the Trustee. Under such circumstances, in the event that a 
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successor securities depository is not obtained, Bond certificates are required to be printed and delivered. For a 
description of the method of payment of principal of, and interest on, the Series 2022A Bonds in the event the Book-
Entry System is discontinued, as well as the provisions relating to registration, transfer, and exchange of the Bonds in 
such event, see Appendix C. 

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

Use of Certain Terms in Other Sections of the Limited Offering Memorandum 

While the Series 2022A Bonds are in the Book-Entry System, reference in other sections of this Limited 
Offering Memorandum to owners of such Series 2022A Bonds should be read to include any person for whom a 
Participant acquires an interest in the Series 2022A Bonds, but (i) all rights of ownership, as described herein, must 
be exercised through DTC and the Book-Entry System and (ii) notices that are to be given to registered owners by 
the Trustee will be given only to DTC. DTC is required to forward (or cause to be forwarded) the notices to the 
Participants by its usual procedures, which should allow Participants to forward (or cause to be forwarded) such 
notices to the Beneficial Owners. 

Disclaimer 

None of the Issuer, the Borrower, the Underwriters, or the Trustee have any responsibility or obligation to 
any DTC Participant, Indirect Participant, or any Beneficial Owner or any other person with respect to: (i) the accuracy 
of any records maintained by DTC or any DTC Participant or Indirect Participant, (ii) the payment by DTC or any 
DTC Participant or Indirect Participant of any amount due to any Beneficial Owner in respect of the principal or 
redemption price of or interest on the Series 2022A Bonds, (iii) the delivery by DTC or any DTC Participant or Indirect 
Participant of any notice to any Beneficial Owner which is required or permitted under the terms of the Indenture to 
be given to Owners of the Series 2022A Bonds, (iv) the selection of the Beneficial Owners to receive payment in the 
event of any partial redemption of the Series 2022A Bonds, or (v) any consent given or other action taken by DTC as 
an Owner of the Series 2022A Bonds. 

The Issuer, the Borrower, the Underwriters, and the Trustee cannot and do not give any assurances that DTC, 
the DTC Participants, or the Indirect Participants will distribute to the Beneficial Owners of the Series 2022A Bonds 
(i) payments of principal or redemption price of or interest on the Series 2022A Bonds, (ii) certificates representing 
an ownership interest or other confirmation of Beneficial Ownership interests in the Series 2022A Bonds, or 
(iii) redemption or other notices sent to DTC or Cede & Co., its nominee, as the Registered Owner of the Series 2022A 
Bonds, or that they will do so on a timely basis or that DTC, DTC Participants, or Indirect Participants will serve and 
act in the manner described in this Limited Offering Memorandum. The current “Rules” applicable to DTC are on file 
with the Securities and Exchange Commission, and the current “Procedures” of DTC to be followed in dealing with 
DTC Participants are on file with DTC. 

Redemption 

Optional Redemption. The Series 2022A Bonds are subject to redemption by the Issuer, in whole or in part, 
at the option of the Borrower, which may be exercised upon the written direction of the Borrower, on or after 
[_______], at the redemption price equal to 100% of the principal amount thereof, without premium, plus accrued 
interest thereon to the redemption date. Payment of the redemption price of the Series 2022A Bonds shall be made 
with Eligible Funds. 

Extraordinary Optional Redemption- Damage, Destruction, Eminent Domain, Court Order or Legislative 
Change. Upon the occurrence of an event described in the Indenture relating to damage, destruction, delays to the 
construction of the facilities, and other extraordinary events, the Series 2022A Bonds are subject to redemption in 
whole, or in part, at the option of the Borrower, on any Business Day, at a redemption price equal to 100% of the 

 
 Preliminary, subject to change.  
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principal amount thereof, without premium, plus accrued interest thereon to the redemption date. Payment of the 
redemption price of the Series 2022A Bonds shall be made with Eligible Funds.  See Appendix C – “FORMS OF THE 
INDENTURE, THE LOAN AGREEMENT, THE GUARANTY AGREEMENTS, AND THE REIMBURSEMENT 
AGREEMENTS.” 

Extraordinary Optional Redemption- At the Option of the Guarantors.  Upon the occurrence of each of the 
following conditions: (i) an Event of Default has occurred and is continuing, (ii) the Series 2022A Bonds have been 
accelerated pursuant to the terms of the Indenture and (iii) all of the Guarantors have unanimously agreed to exercise 
their option to redeem the Series 2022A Bonds, the Series 2022A Bonds are subject to redemption in whole, but not 
in part, at the option of the Guarantors, so long as the Guarantors, are not in default under the Guaranty Agreements, 
on any Business Day, at a redemption price equal to 100% of the principal amount thereof, without premium, plus 
accrued interest thereon to the redemption date.  Payment of the redemption price of the Series 2022A Bonds shall be 
made with Eligible Funds.  See Appendix C – “FORMS OF THE INDENTURE, THE LOAN AGREEMENT, THE 
GUARANTY AGREEMENTS, AND THE REIMBURSEMENT AGREEMENTS.” 

Mandatory Redemption of the Series 2022A Bonds from Unused Proceeds. The Series 2022A Bonds are 
subject to redemption from moneys remaining in the [2022A Participating County Project Accounts] in the Project 
Fund upon the closing thereof under the Loan Agreement, at a redemption price equal to 100% of the principal amount 
of the Series 2022A Bonds or portions thereof so redeemed, plus accrued interest to the redemption date. Payment of 
the redemption price of the Series 2022A Bonds shall be made with Eligible Funds. See Appendix C – “FORMS OF 
THE INDENTURE, THE LOAN AGREEMENT, THE GUARANTY AGREEMENTS, AND THE REIMBURSEMENT 
AGREEMENTS.” 

Mandatory Sinking Fund Redemption of the Series 2022A Bonds. The Series 2022A Bonds maturing on 
[November] 1, 20__, 20__, and 20__ are subject to mandatory sinking fund redemption prior to maturing on 
[November 1] of the years and in the principal amounts shown in the following table at a redemption price equal to 
100% of the principal amount being redeemed, plus interest accrued thereon to the date fixed for redemption: 

Payment Dates 
([_______]) 

 Principal 
Amount 

 
Interest Rate 

     
  $  % 
     
     
     

 

Procedure for Redemption. In the event of optional redemption, extraordinary optional redemption, or 
mandatory redemption with respect to less than all the Series 2022A Bonds, the Borrower or the Issuer on behalf of 
all of the Guarantors, as applicable, shall select the Stated Maturity or Stated Maturities of the Series 2022A Bonds to 
be redeemed. If less than all the Series 2022A Bonds of a particular Stated Maturity shall be called for redemption, 
the Series 2022A Bonds to be redeemed shall be selected by the Trustee from the Series 2022A Bonds which have not 
previously been called for redemption, by such method as the Trustee shall deem fair and appropriate and which may 
provide for the selection for partial redemption (in Authorized Denominations) of the Series 2022A Bonds in 
accordance with the operational arrangements of the Securities Depository then in effect; provided that no partial 
redemption shall leave Outstanding a Series 2022A Bond that is not in an Authorized Denomination, unless such 
amount is the only amount Outstanding, then such final Series 2022A Bond of that series may be in that amount; and 
provided, further, that such selection shall be made by the Securities Depository for Series 2022A Bonds held in a 
Book-Entry System. 

Any Series 2022A Bonds selected for redemption which are deemed to be paid in accordance with the 
provisions of the Indenture will cease to bear interest on the date fixed for redemption. 

On presentation and surrender of the Series 2022A Bonds called for redemption at the place or places of 
payment, such Series 2022A Bonds shall be paid and redeemed. Notice of redemption shall be given in the manner 
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set forth in the Indenture by mail at least 20 days prior to the redemption date, provided that the failure to duly give 
such notice, or defects therein, shall not affect the validity of the proceedings for redemption of any Series 2022A 
Bond not affected by such defect or failure. 

With respect to notice of any optional or extraordinary optional redemption of  Series 2022A Bonds, unless 
moneys or Government Obligations, or a combination thereof, shall be received by the Trustee prior to the giving of 
said notice sufficient to pay the redemption price on the Series 2022A Bonds to be redeemed, said notice shall state 
that said redemption shall be conditional upon the receipt of such moneys or Government Obligations by the Trustee 
on or prior to the date fixed for such redemption. If such moneys or Government Obligations shall not have been so 
received on or prior to the redemption date, said notice shall be of no force and effect, the Issuer shall not redeem such 
Series 2022A Bonds, and the Trustee shall give notice, in the manner in which the notice of redemption was given, 
that such moneys were not so received. 

SOCIAL BONDS SELF DESIGNATION 

Social Bonds Self-Designation 

The Series 2022A Bonds are being self-designated by the Borrower as “Social Bonds” in accordance with 
the Social Bond Principles (“SBP”), published by the International Capital Markets Association (“ICMA”) in 2021. 
The SBP are voluntary process guidelines that recommend transparency and disclosure and promote integrity in the 
development of the Social Bond market.  Holders of the Series 2022A Bonds will not possess any additional security 
and do not assume any specific risk with respect to any of the funded projects, as more fully described under this 
section.  

The impacts from the Project are aligned with the principles set forth in the ICMA and also with four of the 
United Nations 17 Sustainable Development Goals (“UNSDGs”). By reference to the ICMA “Green, Social and 
Sustainability Bonds: A High-Level Mapping to the Sustainable Development Goals” (June 2020), the Project 
primarily aims to address Goal 8: “Decent Work and Economic Growth”, Goal 9: “Industry, Innovation, and 
Infrastructure”, Goal 10: “Reduced Inequalities”, and Goal 11: “Sustainable Cities and Communities”. The Borrower 
has covenanted in the Loan Agreement to comply with the guidelines published by ICMA as set forth under the SBP 
and the UNSDGs, in order to qualify the Bonds as self-designated Social Bonds. 

Use of Bond Proceeds 

Proceeds from this financing will be used to build and install telecommunications infrastructure in five 
counties in Wisconsin with the aim of providing wireless internet and telephone communications services to rural 
communities where such services are currently unavailable or expensive. The Project aims to provide broadband 
quickly and install fiber infrastructure throughout the service area to provide ubiquitous cellular service to support 
economic development through community education. The Borrower plans to provide cellular access and 25Mbps 
download speed to its rural constituents and work towards providing fiber to community aggregation points and critical 
community facilities and quicker download speeds in the near future.  

Specifically, the Borrower plans to use the proceeds of the Series 2022A Bonds to finance the Project, and 
will use certain proceeds of the Series 2022A Bonds for “Social Projects” as outlined by the International Capital 
Market Association by: (i) expanding affordable basic infrastructure, (ii) expanding access to essential services,  (iii)  
generating additional employment opportunities, and (iv) promoting socioeconomic advancement and empowerment, 
all through providing or improving affordable access to essential broadband internet for residents of rural Wisconsin, 
which are an underserved population as it relates to access to broadband internet and the benefits conferred by 
broadband internet service, such as access to tele-health services and online education, greater connectivity with 
emergency responders, attracting or maintaining employees in local areas by providing remote work possibilities, and 
allowing local businesses to increase revenue through online ordering. 
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Management of Proceeds 

Pursuant to the bond documents, the proceeds of the Series 2022A Bonds (net of capitalized interest, debt 
service reserve fund and costs of issuance, as further set forth in the Indenture) will be deposited into the Project Fund 
and will be segregated and tracked by the Borrower. Series 2022A Bond proceeds segregation and tracking will consist 
of the net bond proceeds being placed in the Project Fund held by the Trustee and transferred upon construction 
requisitions to pay the costs of the Project. The Project is expected to be substantially completed by [December 31, 
2024] and totally completed by [December 31, 2026].  

Voluntary Reporting 

The Borrower will voluntarily file annual updates regarding the Project funded by the Series 2022A Bonds 
including the following information on the MSRB’s Electronic Municipal Market Access system for the Series 2022A 
Bonds not later than ninety (90) days after the close of its Fiscal Year, beginning with the Fiscal Year ending December 
31, 2021, and continuing for two Fiscal Years after the Fiscal Year in which the proceeds of the Series 2022A Bonds 
have been expended:  

(a) a brief description of the projects completed in such Fiscal Year using proceeds of the Series 2022A 
Bonds, including a completion percentage of the Project;  

(b) the amount of the proceeds of the Series 2022A Bonds that have been spent on the portions of the 
Project that are a “Social Project” as defined by the ICMA, which may be by percentage allocated to certain project 
categories;  

(c) the expected impact of such proceeds, including (i) the number of new internet connections provided 
by projects financed with proceeds of the Series 2022A Bonds, (ii) how the Project has supported (1) affordable basic 
infrastructure, (2) access to essential services (e.g. health care, education and vocational training), and (3) 
socioeconomic advancement and empowerment and (iii) which targeted populations were impacted by the Project 
(e.g. those living below the poverty line, people with disabilities, underserved populations, undereducated populations, 
populations with lack of quality access to essential goods or services, the unemployed or communities impacted by 
natural disasters); and 

(d) a statement to the effect that no changes have been made to the Project that would reasonably be 
expected to materially adversely affect the social benefits of the Project.   

Such annual voluntary reports may be included in the Annual Report submitted by the Borrower pursuant to 
the Borrower Continuing Disclosure Agreement. The failure of the Borrower to comply with the requirements 
described above will not be considered an Event of Default under the Loan Agreement.  No independent third party 
verification has been sought or obtained with respect to the “social bonds” designation for the Series 2022A Bonds. 

SECURITY AND SOURCE OF PAYMENT FOR THE BONDS  

General 

The Series 2022A Bonds are limited obligations of the Issuer and are payable solely from the Trust Estate 
pledged for their payment under the Indenture. The “Trust Estate” is defined as all right, title and interest of the Issuer 
under: (i) (a) the Promissory Note; (b) the Loan Agreement (other than the Issuer’s rights to receive fees and expenses 
and to indemnification in certain circumstances), the Pledged Revenues, and all other payments owing to the Issuer 
and paid by the Borrower under the Loan Agreement and the Promissory Note, and (c) all financing statements or 
other instruments or documents evidencing, securing, or otherwise relating to the loan of the proceeds of the Series 
2022A Bonds; (ii) the money and investments held by or on behalf of the Trustee in the funds and accounts under the 
Indenture; (iii) any and all other property (real, personal or mixed) of every kind and nature from time to time, by 
delivery or by writing of any kind, pledged, assigned or transferred as and for additional security under the Indenture; 
and (iv) any and all proceeds of, income from, and earnings on, any of the foregoing. See Appendix C for a complete 
form of Indenture. The Series 2022A Bonds are not a debt or liability of the Issuer, the State or of any political 
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subdivision or agency thereof. The Series 2022A Bonds do not, directly, indirectly or contingently, obligate, in any 
manner, the Issuer, the State or any political subdivision thereof to levy any tax or to make any appropriation for 
payment of the Series 2022A Bonds. Neither the faith and credit nor the taxing power of the Issuer, the State or any 
political subdivision thereof shall be pledged to the payment of the principal of or interest on the Series 2022A Bonds. 
For a more detailed discussion of the Issuer, see “THE ISSUER” herein. 

The rights of the Issuer in and to the Promissory Note, and in, to, and under the Loan Agreement (other than 
the Issuer’s rights to receive fees and expenses and to indemnification in certain circumstances) will be assigned to 
the Trustee to secure the payment of principal of, and interest on, the Series 2022A Bonds. The Borrower agrees under 
the Loan Agreement to make its payments on the Promissory Note directly to the Trustee. 

The Promissory Note will be issued in a principal amount equal to the principal amount of the Series 2022A 
Bonds. The Promissory Note will be delivered to the Issuer and assigned by the Issuer to the Trustee. The Loan 
Agreement provides that the Borrower is required to make designated payments to the Trustee in amounts sufficient 
to pay the principal of, and interest on, the Series 2022A Bonds when due. The Borrower’s obligation to make 
payments on the Promissory Note will be satisfied to the extent that payments are made by the Borrower under the 
Loan Agreement and the Borrower will receive similar credit under the Loan Agreement for payments made on the 
Promissory Note. The Promissory Note will be an unsecured, general obligation of the Borrower. 

2022A Debt Service Reserve Account 

Under the Indenture, the Issuer and the Borrower have established a Debt Service Reserve Fund, including 
the Series 2022A Debt Service Reserve Account therein, for the purpose of funding amounts due in respect of the 
Series 2022A Bonds, which will be initially funded in the amount of the Series 2022 Debt Service Reserve 
Requirement. Moneys in the Debt Service Reserve Fund will be applied by the Trustee to make up any deficiencies 
in the Series 2022A Bond Fund established under the Indenture.  The Series 2022A Debt Service Reserve Account is 
not available to secure the Series 2021 Bonds or any other series of bonds under the Indenture other than the Series 
2022A Bonds, and provisions or terms related to Debt Service Reserve Accounts for any series of Additional Bonds 
will be specified in the applicable supplemental indenture pursuant to which such Additional Bonds are issued.  See 
Appendix C – “FORMS OF THE INDENTURE, THE LOAN AGREEMENT, THE GUARANTY AGREEMENTS, AND 
THE REIMBURSEMENT AGREEMENTS.” 

Guaranty Agreements 

The Issuer will cause each Guarantor to execute and deliver its respective Guaranty Agreement in favor of 
the Trustee which provides for the unconditional guaranty by each Guarantor of the replenishment of the Series 2022A 
Debt Service Reserve Account in an amount equal to such Guarantor’s pro rata share of amount(s) necessary to 
replenish the Series 2022A Debt Service Reserve Account to be at least equal to the Series 2022A Debt Service 
Reserve Requirement, each pursuant to a separate Guaranty Agreement. If notice is provided to each Guarantor by the 
Trustee that the Trustee has drawn upon the Series 2022A Debt Service Reserve Account to pay debt service on the 
Series 2022A Bonds, each Guarantor shall take the necessary steps to replenish its pro rata share of the Series 2022A 
Debt Service Reserve Account within the earlier of (i) [one hundred fifty (150)] days from the date of demand by the 
Trustee, or (ii) the next succeeding Interest Payment Date, to replenish such draw on the Series 2022A Debt Service 
Reserve Account all as provided in the Indenture and each Guaranty Agreement.  Each Guarantor’s obligations 
under its respective Guaranty Agreement is several and NOT joint with any other Guarantor’s obligations 
under its respective Guaranty Agreement. See “GUARANTY AGREEMENTS” herein. 

Furthermore, the Guarantors in connection with the Series 2022A Bonds are only guaranteeing replenishment 
of the Series 2022A Debt Service Reserve Account.  The Guarantors in connection with the Series 2022A Bonds do 
not guaranty replenishment of the Series 2021 Debt Service Reserve Account, and the 2021 Counties do not guaranty 
replenishment of the Series 2022A Debt Service Reserve Account. 
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Additional Bonds 

Pursuant to the Indenture, the Issuer shall not issue any other bonds or obligations having a lien on the Trust 
Estate except for Additional Bonds. Additional Bonds may be issued under the Indenture for any legal purpose 
permitted by Wisconsin Statutes, Section 66.1103 as amended from time to time (the “Act”), and must be issued by 
January 1, 2025. The terms and provisions relating to a series of Additional Bonds shall be as set forth in a 
Supplemental Indenture providing for the issuance of such series of Additional Bonds. Each series of Additional 
Bonds, upon execution on behalf of the Issuer, shall be deposited with the Trustee for authentication and delivery, and 
the Trustee shall authenticate and deliver such Additional Bonds upon receipt by the Trustee of the following: 

(i) a copy, certified by an Issuer Representative, of a resolution and/or evidence of any other official 
actions taken by the Issuer authorizing, or an opinion of Bond Counsel to the effect that no additional 
official action is required to authorize, (i) the execution and delivery of the Supplemental Indenture 
providing for the issuance of the Additional Bonds of such series and setting forth the terms of such 
Additional Bonds, (ii) the execution and delivery of any amendments or supplements to each of the 
Transaction Documents required by the issuance of such series of Additional Bonds (or an opinion 
of counsel that no such amendment is required), and (iii) issuance, sale, execution and delivery of 
such series of Additional Bonds; 

(ii) an original executed counterpart or a copy, certified by an Issuer Representative, of the Indenture, 
together with original executed counterparts or certified copies of all Supplemental Indentures 
executed and delivered since the date of issuance of the  Bonds;  

(iii) an original executed counterpart or a copy, certified by an Issuer Representative, of the 
Supplemental Indenture providing for the issuance of the Additional Bonds of such series and setting 
forth terms of such Additional Bonds; 

(iv) an original executed counterpart or a copy, certified by the Issuer Representative and Borrower 
Representative, as applicable, of any amendments or supplements to the Transaction Documents to 
which each is a party;  

(v) an opinion or opinions of counsel to the Borrower, addressed to the Issuer and the Trustee, to the 
effect that amendments and supplements, if any, to the Transaction Documents to which it is a party 
have been duly authorized, executed and delivered by, and constitute the valid and binding 
obligations of, the Borrower enforceable against the Borrower; provided, that such opinion or 
opinions of counsel may take exception as to the effect of, or for restrictions or limitations imposed 
by or resulting from, bankruptcy, insolvency, reorganization, arrangement, fraudulent conveyance, 
moratorium and other laws relating to or affecting creditors’ rights, to the application of equitable 
principles, to the exercise of judicial discretion in appropriate cases, and that no opinion is being 
rendered with respect to any indemnification, contribution, penalty, choice of law, choice of forum, 
choice of venue, waiver or severability provisions under the financing documents; 

(vi) a request and authorization of the Issuer, signed by an Issuer Representative, to the Trustee to 
authenticate and, upon receipt of the purchase price, to deliver such series of Additional Bonds to 
or upon the order of the purchasers of such series of Additional Bonds; 

(vii) a certificate of the Borrower signed by a Borrower Representative stating that (i) no Event of 
Default, nor any event or condition that with notice or the passage of time or both would constitute 
an Event of Default, has occurred and is continuing under the Transaction Documents as of the date 
of issuance of such series of Additional Bonds and (ii) the issuance of such series of Additional 
Bonds, in and of itself, will not cause an Event of Default or default under the Transaction 
Documents; 

(viii) a final approving opinion of Bond Counsel addressed to the Trustee, duly executed; 
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(ix) an Opinion of Counsel to the Borrower that the conditions of the Indenture for the issuance of such 
Additional Bonds have been satisfied; 

(x) the agreement of the Borrower to pay the administrative fees and expense of the Issuer and the 
Trustee in connection with the issuance of a series of Additional Bonds; and 

(xi) evidence from a Rating Agency that such Additional Bonds will carry an investment grade rating of 
at least BBB - / Baa3 or the equivalent. 

See Appendix C – “FORMS OF THE INDENTURE, THE LOAN AGREEMENT, THE GUARANTY 
AGREEMENTS, AND THE REIMBURSEMENT AGREEMENTS” in this Limited Offering Memorandum. 

GUARANTY AGREEMENTS 

Concurrently with the issuance of the Series 2022A Bonds, each Guarantor will execute its respective 
Guaranty Agreement with respect to the Series 2022A Bonds in favor of the Trustee. Each Guaranty Agreement 
provides for the unconditional guaranty by each Guarantor of the payment when due of its pro rata share of amount(s) 
necessary to replenish the Series 2022A Debt Service Reserve Account to be at least equal to the Series 2022A Debt 
Service Reserve Requirement. Clark County’s pro rata share as of the date of issuance of the Series 2022A Bonds 
shall be in an aggregate principal amount of the Series 2022A Bonds not to exceed $[18,000,000] (or [_____]% of the 
aggregate principal amount of the Series 2022A Bonds); Green Lake County’s pro rata share as of the date of issuance 
of the Series 2022A Bonds shall be in an aggregate principal amount of the Series 2022A Bonds not to exceed 
$[10,000,000] (or [_____]% of the aggregate principal amount of the Series 2022A Bonds); Iowa County’s pro rata 
share as of the date of issuance of the Series 2022A Bonds shall be in an aggregate principal amount of the Series 
2022A Bonds not to exceed $[10,500,000] (or [_____]% of the aggregate principal amount of the Series 2022A 
Bonds); Oconto County’s pro rata share as of the date of issuance of the Series 2022A Bonds shall be in an aggregate 
principal amount of the  Series 2022A Bonds not to exceed $[16,500,000] (or [______]% of the aggregate principal 
amount of the Series 2022A Bonds); Jefferson County’s pro rata share as of the date of issuance of the Series 2022A 
Bonds shall be in an aggregate principal amount of the Series 2022A Bonds not to exceed $[20,000,000] (or 
[______]% of the aggregate principal amount of the Series 2022A Bonds); Rock County’s pro rata share as of the date 
of issuance of the Series 2022A Bonds shall be in an aggregate principal amount of the Series 2022A Bonds not to 
exceed $[10,900,000] (or [______]% of the aggregate principal amount of the Series 2022A Bonds);Taylor County’s 
pro rata share as of the date of issuance of the Series 2022A Bonds shall be in an aggregate principal amount of the 
Series 2022A Bonds not to exceed $[14,000,000] (or [______]% of the aggregate principal amount of the  Series 
2022A Bonds); and Wood County’s pro rata share as of the date of issuance of the Series 2022A Bonds shall be in an 
aggregate principal amount of the Series 2022A Bonds not to exceed $[11,000,000] (or [______]% of the aggregate 
principal amount of the Series 2022A Bonds). 

If notice is provided to each Guarantor by the Trustee that the Trustee has drawn upon the Series 2022A Debt 
Service Reserve Account to pay debt service on the Series 2022A Bonds, each Guarantor shall take the necessary 
steps to replenish its pro rata share of the Series 2022A Debt Service Reserve Account within the earlier of (i) one 
hundred fifty (150) days from the date of demand by the Trustee, or (ii) the next succeeding Interest Payment Date, to 
replenish such draw on the Series 2022A Debt Service Reserve Account all as provided in the Indenture and each 
Guaranty Agreement.  Each Participating County’s pro rata share shall be calculated on the date of issuance of the 
Series 2022A Bonds, on each principal and interest payment date, and on any date the pro rata share of any 
Participating County is reduced upon a redemption of all or a portion of the Series 2022A Bonds pursuant to the terms 
of its Guaranty Agreement.  Performance or nonperformance by the Company or Hilbert in respect to their obligations 
under the Reimbursement Agreements or the Hilbert Guaranties does not reduce the Guarantors’ obligations under 
their respective Guaranty Agreement.  Further, the obligations of each Guarantor under its Guaranty Agreement are 
an absolute and unconditional general obligation of the Guarantor to the payment of which the full faith and credit 
taxing power of such Guarantor is pledged, and remain in full force and effect and are not affected, modified, or 
impaired upon, among other things, an event of default by the Borrower or Hilbert under any Reimbursement 
Agreement or Hilbert Guaranty or any agreement securing the Borrower’s or Hilbert’s obligations pursuant to any 
Reimbursement Agreement or Hilbert Guaranty.  Each Guarantor’s obligations under its respective Guaranty 
Agreement is several and NOT joint with any other Guarantor’s obligations under its respective Guaranty Agreement.  
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See “GUARANTY AGREEMENTS” and Appendix B and Appendix C hereto for a more detailed description of the 
Guaranty Agreements and each Guarantor.      

Rights of the Guarantor with Respect to the Series 2022A Bonds 

The Indenture and the Loan Agreement grants each Guarantor certain approval, consent, and waiver rights. 
In certain circumstances, the Trustee and the Issuer, without the consent of, or notice to, the Bondowners or the 
Guarantors, may amend the Indenture, provided the consent of each Guarantor has been obtained if required under the 
Indenture. Further, in certain circumstances, the Trustee may consent to the amendment of the Loan Agreement 
without the consent of the Bondowners, provided the consent of each Guarantor has been obtained if required under 
the Indenture. Specifically, any provision of the Indenture expressly recognizing or granting rights in or to the 
Guarantors may not be amended in any manner which affects the rights of the Guarantors thereunder, including (i) the 
principal amount of any series of Bonds (for the avoidance of doubt, excluding any Additional Bonds not subject to 
the Guaranty Agreements guarantying obligations of the respective Bonds), (ii) the interest rate payable thereon, and 
(iii) the payment and maturity dates of the applicable Bonds, without the prior written consent of all of the Guarantors, 
and no Supplemental Indenture amending such provisions expressly recognizing or granting rights in or to the 
Guarantors shall become effective without the prior written consent of all of the Guarantors.  See Appendix C – 
“FORMS OF THE INDENTURE, THE LOAN AGREEMENT, THE GUARANTY AGREEMENTS, AND THE 
REIMBURSEMENT AGREEMENTS.” 

In the event the Series 2022A Bonds are accelerated pursuant to the Indenture, the Indenture also grants the 
Guarantors the right (but only if all of the Guarantors shall so elect and are not in default under their respective 
Guaranty Agreement), in their sole discretion, to redeem the Series 2022A Bonds.  The Indenture also requires that 
the Guarantors receive notice of certain events including defaults, redemptions, resignations of the Trustee or Paying 
Agent, and copies of all reports, notices, and correspondence delivered under the Indenture or Loan Agreement.  
Furthermore, the Indenture provides that certain Events of Default arising from the failure of the Borrower to pay 
principal and interests on the Series 2022A Bonds after such amounts become due and payable thereunder cannot be 
waived by the Trustee or Bondowners without the consent of each Guarantor (to the extent such Guarantor is not in 
default under its Guaranty Agreement).  See “THE BONDS – Redemption,” and Appendix C – “FORMS OF THE 
INDENTURE, THE LOAN AGREEMENT, THE GUARANTY AGREEMENTS, AND THE REIMBURSEMENT 
AGREEMENTS.” 

Security for the Borrower’s Obligations under the Reimbursement Agreements 

As security for the Borrower’s Obligations under the Reimbursement Agreements, the Borrower will grant a 
mortgage and other liens under a Security Agreement to each Participating County consisting of all of the Borrower’s 
rights, title, and interest in the Project Property (including, without limitation, any and all mortgages and security 
agreements granted by the Borrower, collectively, the “County Mortgages”). The County Mortgages are NOT security 
for the Borrower’s obligations under the Loan Agreement and are NOT available as security for the Trustee or holders 
of the Bonds. The holders of the Bonds will NOT have any security interest in the Project Property or facilities 
comprising the Project other than what is pledged as the Trust Estate under the Indenture. 

REIMBURSEMENT AGREEMENTS AND HILBERT GUARANTIES 

Concurrently with the issuance of the Series 2022A Bonds, the Borrower will execute the Reimbursement 
Agreements with each respective Guarantor. Each Reimbursement Agreement provides for the Borrower to pay to 
each Guarantor (i) an annual guaranty fee of [40] basis points of the pro rata principal amount of the Series 2022A 
Bonds subject to each Guarantor’s Guaranty Agreement, as may be paid in a lump sum, as agreed to by the applicable 
Guarantor and the Borrower as an operating expense of the Borrower, and (ii) all costs and expenses incurred by each 
Guarantor related to the issuance of the Series 2022A Bonds, in return for the payments each Guarantor makes 
pursuant to a Guaranty Agreement. As further security for the Borrower’s obligations, Hilbert is guaranteeing payment 
of all of the Borrower’s obligations and liabilities under the Reimbursement Agreements and other agreements 
securing the Reimbursement Agreement obligations of the Borrower pursuant to the Hilbert Guaranties. As further 
consideration for each Guarantor’s Guaranty Agreement, the Borrower has agreed to provide the applicable 
Guarantor access to use any telecommunications towers and certain strands of a fiber optic cables constructed in 
each Guarantor’s county with the proceeds of the Series 2022A Bonds, and the Guarantor has pledged 100% of the 
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membership interest of the Borrower to the Issuer, acting as agent, on behalf of each Guarantor.  Performance or 
nonperformance by the Company or Hilbert in respect to their obligations under the Reimbursement Agreements or 
the Hilbert Guaranties does not reduce the Guarantors’ obligations under their respective Guaranty Agreement. The 
Reimbursement Agreements, the Hilbert Guaranties, and the agreements securing and providing other rights to the 
Guarantors in connection with the Reimbursement Agreements are NOT security for the Borrower’s obligations under 
the Loan Agreement and are NOT available as security for the Trustee or holders of the Series 2022A Bonds. The 
holders of the Series 2022A Bonds will NOT have any security interest in the equity of the Borrower. 

2022 BOND INSURANCE  

[TO BE UPDATED WITH BAM LANGUAGE AND POLICY INFORMATION] 

The following information under this heading has been furnished by the 2022 Insurer for use in this Limited 
Offering Memorandum. 

[Bond Insurance Policy [To be further updated based Bond Insurance Policy; BAM credit review] 

Concurrently with the issuance of the Series 2022A Bonds, the 2022 Insurer will issue the Bond Insurance 
Policy for the Guarantors’ replenishment obligations under their respective Guaranty Agreements.  The Bond 
Insurance Policy guarantees the replenishment of the Series 2022A Debt Service Reserve Account by each Guarantor 
of its pro rata share of such replenishment when due as set forth in the applicable Guaranty Agreement and the form 
of the Bond Insurance Policy included as Appendix G to this Limited Offering Memorandum. 

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

BONDOWNERS’ RISKS 

The following discussion of risk factors should be read in conjunction with all other parts of this Limited 
Offering Memorandum. This discussion of risk factors is not, and is not intended to be, exhaustive. 

Limited Obligations 

The Series 2022A Bonds and the interest thereon are limited obligations of the Issuer and will not constitute 
general obligations of the Issuer, the State of Wisconsin, or any political subdivision thereof within the meaning of 
any State of Wisconsin constitutional provision or statutory limitation and shall not be a charge against their general 
credit or taxing powers. The Issuer is obligated to make payments on the Series 2022A Bonds only to the extent of 
payments made by the Borrower on the Promissory Note or from any amounts received pursuant to the Guaranty 
Agreements. The Borrower’s ability to repay the Series 2022A Bonds will depend on the overall financial condition 
of the Borrower, and each Guarantor’s ability to make payments pursuant to the respective Guaranty Agreement will 
depend on the overall financial condition of each Guarantor. 

Risks Related to the Business of the Borrower Generally  

[TO BE UPDATED BY BORROWER] 

Timely payment of all indebtedness of the Borrower, including debt service owing on the Series 2022A 
Bonds, will depend on the Borrower’s ability to operate the Project and the ability to generate revenues solely from 
the Project sufficient to pay all operating expenses and debt service. The Borrower’s revenues depend upon its sales 
of wireless internet and telephone communications services to businesses, governmental units and residents of rural 
communities. The Borrower cannot predict what effects any potential changes in retail competition or increased 
regulation may have on its business operations and financial condition, but the effects could be significant. 

The Borrower is a new company whose only expected revenue is from the Project.  The Borrower is in the 
early stages of developing its operations and has not yet attained operating cash flows to support its operations.  
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Additionally, the Borrower will need to make significant investments in property and equipment and plans to continue 
material capital expenditures through [December 31, 2024].  No representation or assurance can be made that revenues 
will be realized by the Borrower in amounts sufficient to meet the obligations of the Borrower under the Loan 
Agreement. Realization of sufficient revenues over the term of the Series 2022A Bonds is subject, to among other 
things, the timely completion of the Project, the capabilities of the Borrower as an operator of the facilities, the 
profitability of the Borrower, future economic conditions, and the supply, demand and applicable prices for the 
Borrower’s products and services, which are unpredictable and may affect revenues, operating and maintenance 
expenses, and payment of debt service on the Bonds.  

Construction and Site Acquisition Risk. The Borrower is dependent upon certain contractors, suppliers, and 
their manufacturing and delivery capabilities which is being adversely affected by supply chain disruptions resulting 
from the COVID pandemic.  While the Borrower is aggressively pursuing supply agreements and contracts that 
correlate to the Project, there is no guaranty that the Borrower will be able to meet its timelines if suppliers and 
contractors have supply chain disruptions or manufacturer shortages.  The Borrower is also reliant on contractors for 
certain engineering and site acquisition activities that may delay or add cost to the project if land is not acquirable 
under anticipated terms or if rights of way are denied due to local zoning or regulatory proceedings.  

Ramp-up Risk. The Borrower was formed in 2021, and will need to continue to ramp up operations to achieve 
the timelines of the Project.  The ramp up is contingent upon access to additional labor, additional equipment, and 
continued development of management and operational structures, all of which may be impacted by execution, supply 
chain and labor availability. 

Permit Risks. To construct and operate the Project, the Borrower must obtain certain permits and approvals 
that if not obtained as currently anticipated by the Borrower may delay or increase cost of the construction of the 
Project or limit the ability of the Borrower to operate the Project as planned.  This could have a material adverse effect 
on the Borrower’s anticipated financial performance and ability to generate revenues sufficient to pay debt service on 
the Series 2022A Bonds. 

Affiliate Relationships. The Borrower depends on its construction affiliate, its data core affiliate, and the sales 
and marketing organization of its retail and wholesale wireless affiliate for many operational needs.  The ongoing 
availability of those services and of labor for those affiliates could be impacted by certain economic conditions, by 
their own execution, or by other factors beyond the control of the Borrower. 

Achieving Revenue Assumptions.  The Borrower has assumed that 40% of homes passed with fiber will 
subscribe to its services and will additionally ramp up to 70% over ten years.  Furthermore, the Borrower has assumed 
a minimum of 80 fixed broadband subscribers per tower constructed along with rents from at least one national carrier.  
While the estimated subscribers and revenues have been achieved in the past by affiliates of the Borrower, there is no 
guarantee that the Borrower will not encounter additional competition, general economic conditions or other issues 
that prevent it from achieving its estimated revenue streams. 

Changes in available technology could increase competition and capital costs. The telecommunications 
industry has experienced rapid changes in the last several years. The development of wireless, cable and satellite 
technologies has significantly increased the commercial viability of alternatives to traditional data and voice services 
and enhanced the capabilities of networks. In order to remain competitive, the Borrower continues to deploy a more 
sophisticated and robust fiberoptic and wireless network, as well as research other new technologies. If the new 
technologies the Borrower is adopting or on which it has focused its research efforts fail to be cost-effective and 
accepted by customers, the Borrower’s ability to remain competitive could be materially adversely affected. 

Changes to federal and state government regulations and decisions in regulatory proceedings could materially 
adversely affect the Borrower. The Borrower is regulated by the Federal Communications Commission (“FCC”) and 
some state and local agencies. Adverse rulings by the FCC relating to broadband issues could impede the Borrower’s 
ability to manage its networks and recover costs and lessen incentives to invest in its networks. The development of 
new technologies also has created or potentially could create conflicting regulation between the FCC and various state 
and local authorities, which may involve lengthy litigation to resolve and may result in outcomes unfavorable to the 
Borrower.  The Borrower complies with Section 106 coordinations and the National Environmental Policy Act, as 
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amended (“NEPA”) requirements imposed by the FCC which can delay construction or render certain locations as 
unacceptable after considerable time and expense.  

Increasing competition in the telecommunications infrastructure industry could adversely affect the 
Borrower’s operating results. The Borrower has wireless and fiberoptic competitors in its service areas and competes 
for customers based principally on price, service/device offerings, transmission quality, coverage area and customer 
service. In addition, the Borrower is likely to experience growing competition from providers offering services using 
alternative technologies.  The Borrower expects market saturation and differentiation to continue to cause the 
telecommunication industry’s customer growth rate to moderate in comparison with historical growth rates, leading 
to increased competition for customers. This competition will continue to put pressure on pricing and margins as 
companies compete for potential customers. The Borrower’s ability to respond will depend, among other things, on 
continued improvement in network quality and customer service and effective marketing of attractive products and 
services, and cost management. These efforts will involve significant expenses and require strategic management 
decisions on, and timely implementation of, equipment choices and deployment, and service offerings. 

Equipment failures, natural disasters and terrorist attacks may materially adversely affect the Borrower’s 
operations. Major equipment failures or natural disasters, including severe weather, terrorist acts or other breaches 
of network or IT security that affect the Borrower’s wireless networks, including telephone switching offices, 
microwave links, third-party-owned local and long-distance networks on which the Borrower relies, the Borrower’s 
cell sites or other equipment, could have a material adverse effect on the Borrower’s operations. While the Borrower 
has insurance coverage for some of these events, the Borrower’s inability to operate its wireless systems, even for a 
limited time period, may result in significant expenses, a loss of customers or impair the Borrower’s ability to attract 
new customers, which could have a material adverse effect on the Borrower’s business, results of operations and 
financial condition. 

For a further description of factors that could affect the Borrower’s financial standing and operations in the 
future, see “Forward-Looking Statements” in this Limited Offering Memorandum. 

Guaranty Agreements 

The ability of each Guarantor to honor its obligations under its respective Guaranty Agreement may depend 
on, among other things, its access to the capital markets at the time it is called on to perform under its respective 
Guaranty Agreement. For information concerning the current financial status of each Guarantor, see “Appendix B” 
herein. 

The obligations of each Guarantor under its respective Guaranty Agreement is limited to its pro rata share, 
which may be further reduced upon a redemption of all or a portion of the Series 2022A Bonds pursuant to the terms 
of the applicable Guaranty Agreement. See “GUARANTY AGREEMENTS.” 

There can be no assurance that the credit strength of each Guarantor will be maintained. A decline in the 
credit rating of any Guarantor could result in a decline in the rating assigned to the Series 2022A Bonds from time to 
time. Such a decline could in turn affect the market price and marketability of the Series 2022A Bonds.  Each 
Guarantor’s obligations under its respective Guaranty Agreement is several and NOT joint with any other 
Guarantor’s obligations under its respective Guaranty Agreement. Furthermore, the Guarantors in connection 
with the Series 2022 Series Bonds are only guaranteeing replenishment of the Series 2022A Debt Service Reserve 
Account; the Guarantors in connection with the Series 2022A Bonds do not guaranty replenishment of the Series 2021 
Debt Service Reserve Account, and the 2021 Counties do not guaranty replenishment of the Series 2022A Debt 
Service Reserve Account.  For more information concerning the Guarantors, see Appendix B hereto. 

Risks Associated With County Mortgages and Other Security and Rights Granted to the Guarantors 

The County Mortgages are NOT security for the Borrower’s obligations under the Loan Agreement and are 
NOT available as security for the Trustee or holders of the Series 2022A Bonds. The holders of the Series 2022A 
Bonds will NOT have any security interest in the Project Property or facilities comprising the Project.  The 
Reimbursement Agreements, the Hilbert Guaranties, and the agreements securing and providing other rights to the 
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Guarantors in connection with the Reimbursement Agreements are NOT security for the Borrower’s obligations under 
the Loan Agreement and are NOT available as security for the Trustee or holders of the Series 2022A Bonds. The 
holders of the Series 2022A Bonds will NOT have any security interest in the Hilbert’s equity ownership interest in 
the Borrower. 

The Reimbursement Agreements contain numerous conditions precedent to each disbursement of the 
proceeds of the Series 2022A Bonds to the Borrower, including, as applicable, the Borrower obtaining title insurance, 
surveys, Phase I environmental assessments, and other documents, certificates, and agreements as may be reasonably 
requested by the applicable Participating County.  These conditions and others as set forth in the Reimbursement 
Agreement may affect the Borrower’s business operations and the timing of the Project’s implementation.  See 
Appendix C – “FORMS OF THE INDENTURE, THE LOAN AGREEMENT, THE GUARANTY AGREEMENTS, AND 
THE REIMBURSEMENT AGREEMENTS.” 

[The State of Wisconsin Acting Through Its Public Service Commission of Wisconsin [Has/Will be] Granted 
Liens in the Assets of the Borrower That Are Senior to the Counties Through its Broadband Expansion 
Grant Program]§  

Hilbert and Its Subsidiaries and Other Holdings (other than the Borrower) Are Not Obligated For The 
Borrower’s Obligations Under the Loan Agreement 

Hilbert, its subsidiaries, and other holdings (other than the Borrower) are NOT obligated to make payments 
or otherwise provide security for the Borrower’s obligations under the Loan Agreement and are NOT available as 
security for the Trustee or holders of the Bonds.   

Guarantors’ Extraordinary Optional Redemption 

Under certain circumstances, the Series 2022A Bonds are subject to acceleration at a price of par. In the event 
the Series 2022A Bonds are accelerated pursuant to the Indenture, upon the unanimous election of the Guarantors 
(provided no Guarantor is in default under its respective Guaranty Agreement), the Guarantors may elect, in their sole 
discretion, to redeem the Series 2022A Bonds. See “THE SERIES 2022A BONDS – Redemption,” and See Appendix 
C – “FORMS OF THE INDENTURE, THE LOAN AGREEMENT, THE GUARANTY AGREEMENTS, AND THE 
REIMBURSEMENT AGREEMENTS.” 

Enforceability of Remedies 

All legal opinions with respect to the enforceability of the Indenture, the Loan Agreement, and the other 
Transaction Documents, will be expressly subject to a qualification that enforceability thereof may be limited by 
bankruptcy, reorganization, insolvency, moratorium, fraudulent conveyance or other similar laws affecting creditors’ 
rights generally, and by applicable principles of equity if equitable remedies are sought.  In addition, enforcement of 
any Transaction Document will be subject to certain defenses available to guarantors and security providers generally. 
If one or more of these laws or defenses are applicable, a party may have no liability or decreased liability under the 
Transaction Documents to which it is a party. 

Bankruptcy 

Bankruptcy, receivership or other similar proceedings and equity principles may delay or otherwise adversely 
affect the Bondowners’ rights to receive payment as well as the enforcement of Bondowners’ rights in the property 
granted as security for the Series 2022A Bonds. The federal bankruptcy, state receivership or other similar laws may 
have an adverse effect on the ability of the Trustee and the Bondowners to enforce their right to payment and claim to 
the security granted by the Indenture, the Loan Agreement, and the other Transaction Documents, as applicable. In 
particular, the filing by, or against, the Borrower for relief under title 11 of the United States Code (the “Bankruptcy 
Code”) could cause a delay, reduction or cessation of payments under the Indenture or the other Transaction 
Documents, as applicable, and accordingly under the Series 2022A Bonds.  Pursuant to section 362(a) of the 

 
§ NTD: Subject to further review of documents.  
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Bankruptcy Code, the filing of a bankruptcy petition creates an “automatic stay” that enjoins litigation against the 
debtor or its property, and other efforts by creditors to enforce their liens or claims, including the liens and claims held 
by the Trustee, pending further order of the bankruptcy court.  Accordingly, the Trustee would need to obtain the 
permission of the bankruptcy court (which can carry a heavy burden to establish “cause”) before any payments or 
collections can be pursued from the Borrower and applied to the Series 2022A Bonds (potentially even from moneys 
in the possession of the Trustee) and before any rights or remedies can be exercised by the Trustee under the Indenture 
or the other Financing Documents or otherwise with respect to the Series 2022A Bonds or against the Borrower, and 
possibly in certain cases, against the Guarantors. 

Likewise, federal bankruptcy law permits the adoption of a reorganization plan even though it has not been 
accepted by the Owners of at least a majority in aggregate principal amount of the Series 2022A Bonds Outstanding, 
if the Bondowners are provided with the benefit of the security represented by their original lien and deferred cash 
payments over time totaling at least the present value of the allowed amount of their claim, of a value of at least equal 
to the value of the collateral securing payment or, alternatively, with the “indubitable equivalent” of the value of such 
lien. In addition, if the bankruptcy court concludes that the Bondowners have “adequate protection,” it may (1) 
substitute other security subject to the lien of the Bondowners; and (2) subordinate the lien of the Bondowners (a) to 
claims by persons supplying goods and services to the Borrower after bankruptcy and (b) to the administrative 
expenses of the bankruptcy proceeding, including claims for the repayment of postpetition financings. In the event of 
a bankruptcy, receivership or other similar proceeding involving the Borrower, the amount realized by the Bondowners 
might depend on a court’s interpretation of, among other concepts, “secured claim,” “indubitable equivalent” and 
“adequate protection” under the then existing circumstances. The court may also have the power to invalidate certain 
provisions of the Transaction Documents that make bankruptcy and or other similar proceedings by the Borrower, or 
the Borrower’s insolvency or failure to pay its debts as and when they become due, an event of default thereunder.  In 
addition, such provisions may be invalid or void ab initio as a matter of federal or state statutory or common law, 
irrespective of a court’s affirmative ruling or other intervention. 

During the course of a bankruptcy, receivership or other similar proceeding involving the Borrower, under 
section 506 of the Bankruptcy Code or other similar provisions of applicable state law, the Trustee may only be entitled 
to accrue postpetition interest on claims against the Borrower, and potentially recover certain fees and expenses, to 
the extent the value of the underlying collateral exceeds the aggregate amount of the Bondowners’ claims.  If the 
applicable claims are undercollateralized, there would be no entitlement to fees or interest otherwise accruing on such 
claims during the proceeding, and such claims would be bifurcated under section 506 between a secured claim and an 
unsecured claim, unless the Trustee is eligible to, and does, elect under section 1111(b) of the Bankruptcy Code to 
have the applicable claims treated as fully secured.  Such an election, if made, may affect recoveries under the Series 
2022A Bonds, and whether such affect is negative or positive will depend on the circumstances at the time of the 
proposed election. 

Amendment of the Indenture and the Loan Agreement 

Certain amendments to the Indenture and the Loan Agreement may be made without the consent of 
Bondowners, and other amendments thereto may be made with the consent of the Owners of a majority in aggregate 
principal amount of the outstanding Series 2022A Bonds. Such amendments may adversely affect the security of the 
Bondowners. See Appendix C – “FORMS OF THE INDENTURE, THE LOAN AGREEMENT, THE GUARANTY 
AGREEMENTS, AND THE REIMBURSEMENT AGREEMENTS.” 

[Bond Insurance Risk Factors 

[Pending further information/ edits from BAM; review of Bond Insurance Policy; BAM credit approval] 

Claims under the Bond Insurance Policy are limited to each Guarantor’s obligations under its respective 
Guaranty Agreement.   

In the event the 2022 Insurer is unable to make payment of its obligations under the Bond Insurance Policy, 
the Series 2022A Bonds are payable solely from the moneys received pursuant to the applicable Transaction 
Documents.  In the event the 2022 Insurer becomes obligated to make payments with respect to the Bond Insurance 
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Policy, no assurance is given that such event will not adversely affect the market price of the Series 2022A Bonds or 
the marketability (liquidity) for the Series 2022A Bonds. 

The ratings on the Series 2022A Bonds are dependent in part on the financial strength of the 2022 Insurer 
and its claim paying ability.  The 2022 Insurer’s financial strength and claims paying ability are predicated upon a 
number of factors which could change over time.  No assurance is given that the long-term ratings of the 2022 Insurer 
and of the rating on the Series 2022A Bonds will not be subject to downgrade and such event could adversely affect 
the market price of the Series 2022A Bonds or the marketability (liquidity) for the Series 2022A Bonds.  See 
“DESCRIPTION OF RATING” herein. 

The obligations of the 2022 Insurer are contractual obligations and in an event of default by the 2022 Insurer, 
the remedies available may be limited by applicable bankruptcy law or state law related to insolvency of insurance 
companies. 

Neither the Issuer, the Borrower or the Underwriter have made independent investigation into the claims 
paying ability of the 2022 Insurer and no assurance or representation regarding the financial strength or projected 
financial strength of the 2022 Insurer is given.  Thus, when making an investment decision, potential investors should 
carefully consider the ability of the Issuer to pay its obligations under the Bond Insurance Policy and the claims paying 
ability of the 2022 Insurer, particularly over the life of the investment.  See “2022 BOND INSURANCE” herein for 
further information provided by the 2022 Insurer and the Bond Insurance Policy, which includes further instructions 
for obtaining current financial information concerning the 2022 Insurer] 

Forward-Looking Statements 

This Limited Offering Memorandum contains certain statements that are “forward-looking” statements 
within the meaning of Section 27A of the Securities Act of 1933, as amended and Section 21E of the Securities 
Exchange Act of 1934, as amended. All statements other than statements of historical facts included in this Limited 
Offering Memorandum, including without limitation statements that use terminology such as “estimate,” “plan,” 
“budget,” “expect,” “intend,” “anticipate,” “believe,” “may,” “will,” “continue,” and similar expressions, are forward-
looking statements. These forward-looking statements include, among other things, the projections and assumptions 
included in “THE BORROWER’S PROJECTED DEBT SERVICE COVERAGE AND KEY OPERATING 
STATISTICS” herein, and all discussions related to the Borrower’s operations and expectations regarding future 
operations, revenues, capital resources, and expenditures for capital projects. Although the Borrower believes that the 
assumptions upon which the forward-looking statements contained in this Limited Offering Memorandum are 
reasonable, any of the assumptions could prove to be inaccurate and, as a result, the forward-looking statements based 
on those assumptions also could be incorrect. All phases of the operations of the Borrower involve risks and 
uncertainties, many of which are outside the control of the Borrower and any one of which, or a combination of which, 
could materially affect the results of the Borrower’s operations and whether the forward-looking statements ultimately 
prove to be correct. Factors that could cause actual results to differ from those expected include, but are not limited 
to, general economic conditions such as inflation and interest rates, both nationally and in Wisconsin where the Project 
is located; unanticipated expenses; the ability of the Borrower to obtain customers; the capabilities of the Borrower’s 
management; the Borrower’s ability to operate the Project and the ability to generate revenues solely from the Project 
sufficient to pay all operating expenses and debt service; changes in available technology; changes to federal and state 
government regulations and decisions in regulatory proceedings; increased competition in the wireless industry; and 
other risks discussed in this Limited Offering Memorandum. The Underwriters make no representation as to the 
accuracy of the projections contained herein or as to the assumptions on which the projections are based. 

ABSENCE OF MATERIAL LITIGATION [TO BE CONFIRMED] 

Issuer 

There is not now pending or, to the knowledge of the Issuer, threatened, any litigation restraining or enjoining 
the issuance or delivery of the Series 2022A Bonds or questioning or affecting the validity of the Series 2022A Bonds 
or the proceedings or authority under which they are to be issued. There is no litigation pending or, to its knowledge, 
threatened, which in any manner questions the right of the Issuer to enter into the Loan Agreement or to secure the 
Series 2022A Bonds in the manner provided in the Indenture. 
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Borrower 

There is no litigation pending or, to the knowledge of the Borrower, threatened against the Borrower, which 
in any manner questions the right or ability of the Borrower to enter into the Loan Agreement or to fulfill the 
obligations imposed upon the Borrower thereby.  

Hilbert 

There is no litigation pending or, to the knowledge of Hilbert, threatened against Hilbert, which in any manner 
questions the right or ability of Hilbert to enter into the Hilbert Guaranties or any other agreement granting security 
to the Guarantors or to fulfill the obligations imposed upon Hilbert thereby. Hilbert is from time to time involved in 
various legal actions consistent with the general experience of entities of similar nature and size. While the ultimate 
outcome of such proceedings currently pending cannot be predicted with certainty, Hilbert believes that the resolution 
of these legal actions will not have a material adverse effect on the operation or condition, financial or otherwise, of 
Hilbert. 

Guarantors 

There is no litigation pending or, to the knowledge of each Guarantor, threatened, against such Guarantor, 
which in any manner questions the right or ability of such Guarantor to enter into its respective Guaranty Agreement 
or to fulfill the obligations imposed upon such Guarantor thereby or which would materially adversely affect its 
financial condition or operations or the validity or enforceability of, or its ability to make payments under, its 
respective Guaranty Agreement. 

LEGAL MATTERS 

All legal matters incidental to the authorization and issuance of the Series 2022A Bonds by the Issuer are 
subject to the approval of Husch Blackwell LLP, Bond Counsel. Certain legal matters will be passed upon for the 
Issuer by its counsel, Quarles & Brady LLP; for the Borrower by its counsel, Husch Blackwell LLP; for each of the 
Participating Counties by its special counsel, Quarles & Brady LLP; and for the Underwriters by their counsel, Ballard 
Spahr LLP. 

TAX MATTERS 

[TO BE UPDATED BY BOND COUNSEL] 

General 

In the opinion of Bond Counsel, under existing law, interest on the Series 2022A Bonds is included in gross 
income for federal income tax purposes pursuant to the Internal Revenue Code of 1986, as amended (the “Code”). 

United States Tax Consequences Related to the Bonds 

The following is a summary of certain United States federal income tax consequences generally applicable 
to initial holders of Bonds.  This summary does not consider all possible federal income tax consequences of the 
purchase, ownership, or disposition of the Bonds, and is not intended to reflect the individual tax position of any 
particular beneficial owner in light of such beneficial owner's individual circumstances.  Moreover, except as expressly 
indicated, this summary is limited to those persons who purchase Bonds at the issue price, which is the first price at 
which a substantial amount of the Series 2022A Bonds is sold to the public, and who hold Bonds as “capital assets” 
within the meaning of Section 1221 of the Code (generally, property held for investment). This summary does not 
address beneficial owners that may be subject to special tax rules, such as banks, insurance companies, dealers in 
securities or currencies, purchasers that hold Bonds as a hedge against currency risks or as part of a straddle with other 
investments or as part of a “synthetic security” or other integrated investment (including a “conversion transaction”) 
comprising a bond and one or more other investments, or United States Holders (as defined below) that have a 
“functional currency” other than the United States dollar.  This summary is applicable only to a person (a “United 
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States Holder”) who or that is the beneficial owner of Bonds and is (a) an individual citizen or resident of the United 
States, (b) a corporation or an entity taxable as a corporation created or organized under the laws of the United States 
or any State (including the District of Columbia), (c) an estate whose income is subject to federal income taxation 
regardless of its source, or (d) a trust if a court within the United States can exercise primary supervision over the 
administration of the trust and one or more U.S. persons have the authority to control all substantial decisions of the 
trust. If a partnership or other entity taxable as a partnership for federal income tax purposes holds Bonds, the tax 
treatment of the partner will generally depend upon the status of the partner and the activities of the partnership.  
Partnerships holding Bonds should consult their own tax advisors regarding the tax consequences of an investment in 
Bonds.  This summary is based on the United States tax laws and regulations currently in effect and as currently 
interpreted and does not take into account possible changes in the tax laws or interpretations thereof any of which may 
be applied retroactively. Except as provided below, it does not discuss the tax laws of any state, local, or foreign 
governments. 

United States Holders of Bonds 

Payments of Stated Interest. In general, for a United States Holder, interest on a Bond will be taxable as 
ordinary income at the time it is received or accrued, depending on the United States Holder’s method of accounting 
for federal income tax purposes. 

Original Issue Discount on Bonds. To the extent that the issue price of the Bonds is less than the stated 
principal amount payable at maturity, such Bonds will be considered to be issued with original issue discount unless 
the amount of original issue discount is “de minimis.”  For purposes of the foregoing, the “issue price” means the first 
price at which a substantial amount of the Bonds are sold to the public.  The amount of original issue discount with 
respect to a Bond will be “de minimis” if the amount of discount is less than one-fourth of 1% of the principal amount 
payable at maturity multiplied by the number of complete years from the issue date until the maturity date. 

If the amount of discount with respect to a Bond is more than “de minimis,” then the Bond will contain 
original issue discount and owners of the Bonds will be required to include original issue discount in income.  The 
Code contains a number of very complex provisions requiring holders of debt instruments with original issue discount 
to include such original issue discount in income as it accrues (generally on a constant-yield method) over the life of 
the debt instrument.  In the case of a Bond with original issue discount, the owner may be required to include the 
original issue discount in income before the owner receives the associated cash payment, regardless of the owner's 
regular method of accounting for tax purposes.  Any such original issue discount that is included in income is treated 
in the same manner as interest.  Any original issue discount that is included in income by an owner with respect to a 
Bond will increase the holder’s tax basis in the Bonds. 

The Code contains certain provisions relating to the accrual of original issue discount (including de minimis 
original issue discount) in the case of subsequent purchasers of obligations such as the Bonds.  Owners who do not 
purchase Bonds in the initial public offering should consult their own tax advisors with respect to the tax consequences 
of the acquisition and ownership of Bonds. 

Owners who purchase Bonds in the initial public offering but at a price different than the initial offering price 
at which a substantial amount of that maturity of the Bonds was sold to the public should consult their own tax advisors 
with respect to the tax consequences of the acquisition and ownership of the Bonds. 

Bond Premium on Bonds. To the extent that the issue price of the Bonds is more than the principal amount 
payable at maturity, the Bonds will be considered to have “bond premium” equal to the difference between the issue 
price and the stated redemption price at maturity. For purposes of the foregoing, the issue price means the first price 
at which a substantial amount of each maturity of the Bonds were ultimately sold to the public.  Under Section 171 of 
the Code, a holder of a Bond may elect to treat such excess as “amortizable bond premium”, in which case the amount 
of interest required to be included in the taxpayer’s income each year with respect to interest on the Bond will be 
reduced by the amount of amortizable bond premium allocable (based on the Bond’s yield to maturity) to that year.  
If such an election is made, the amount of each reduction in interest income will result in a corresponding reduction 
in the taxpayer’s adjusted basis in the Bond.  Any election to amortize bond premium is applicable to all taxable debt 
instruments held by the taxpayer at the beginning of the first taxable year to which the election applies or thereafter 
acquired by the taxpayer and may not be revoked without the consent of the IRS. Owners of Bonds should consult 
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with their tax advisors regarding the calculation and treatment of bond premium for federal income tax purposes, as 
well as the manner of making the election. 

Bonds Purchased at a Market Discount. A Bond will be treated as acquired at a market discount (market 
discount bond) if the amount for which a United States Holder purchases the Bond after the original issuance is less 
than the Bond’s adjusted issue price, unless such difference is less than a specified de minimis amount.  In general, 
any payment of principal or any gain recognized on the maturity or disposition of a market discount bond will be 
treated as ordinary income to the extent that such gain does not exceed the accrued market discount on the Bond.  
Alternatively, a United States Holder of a market discount bond may elect to include market discount in income 
currently over the life of the market discount bond. That election applies to all debt instruments with market discount 
acquired by the electing United States Holder on or after the first day of the first taxable year to which the election 
applies and may not be revoked without the consent of the IRS. If an election is made to include market discount in 
income currently, the tax basis of the Bond in the hands of the United States Holder will be increased by the market 
discount thereon as such discount is included in income. 

Market discount generally accrues on a straight-line basis unless the United States Holder elects to accrue 
such discount on a constant yield-to-maturity basis.  That election is applicable only to the market discount bond with 
respect to which it is made and is irrevocable.  A United States Holder of a market discount bond that does not elect 
to include market discount in income currently generally will be required to defer deductions for interest on borrowings 
allocable to the Bond in an amount not exceeding the accrued market discount on such Bond until maturity or 
disposition of the Bond. 

Purchase, Sale, Exchange, and Retirement of Bonds. A United States Holder’s tax basis in a Bond generally 
will equal its cost, increased by any original issue discount or market discount included in the United States Holder’s 
income with respect to the Bond, and reduced by the amount of any amortizable bond premium applied to reduce 
interest on the Bond and any principal payments received.  A United States Holder generally will recognize gain or 
loss on the sale, exchange, or retirement of a Bond equal to the difference between the amount realized on the sale, 
exchange or retirement (not including any amount attributable to accrued but unpaid interest) and the United States 
Holder’s tax adjusted basis in the Bond.  Except to the extent described above under Bonds Purchased at a Market 
Discount, gain or loss recognized on the sale, exchange or retirement of a Bond will be capital gain or loss and will 
be long-term capital gain or loss if the Bond was held for more than one year. The material modification of the terms 
of any Bond may result in a deemed reissuance thereof, in which event a United States Holder may recognize taxable 
gain or loss without any corresponding receipt of proceeds. 

Backup Withholding. United States Holders may be subject to backup withholding (currently at a rate of 
24%) on payments of interest, principal and, in some cases, disposition proceeds of the Bonds, if they fail to provide 
an accurate taxpayer identification number on a Form W-9, “Request for Taxpayer Identification Number and 
Certification,” or a valid substitute form, or have been notified by the IRS of a failure to report all interest and 
dividends, or otherwise fail to comply with the applicable requirements of backup withholding rules.  Backup 
withholding is not an additional tax.  Any amounts withheld under the backup withholding rules will be allowed as a 
credit against the United States Holder’s United States federal income tax liability (and may entitle the United States 
Holder to a refund) provided the required information is timely furnished to the IRS.  Prospective United States 
Holders should consult their tax advisors concerning the application of backup withholding rules. 

Medicare Tax Affecting United States Holders. For taxable years beginning after December 31, 2012, a 
United States Holder that is an individual or estate, or a trust that does not fall into a special class of trusts that is 
exempt from such tax, will be subject to a Medicare tax on the lesser of (1) the United States Holder’s “net investment 
income” for the taxable year or (2) the excess of the United States Holder’s modified adjusted gross income for the 
taxable year over a certain threshold. A United States Holder’s net investment income will generally include its interest 
income and its net gains from the disposition of the Bonds, unless such interest income or net gains are derived in the 
ordinary course of the conduct of a trade or business (other than a trade or business that consists of certain passive or 
trading activities). A United States Holder that is an individual, estate, or trust, should consult its own tax advisor 
regarding the applicability of the Medicare tax. 

Information Reporting. In general, information reporting requirements will apply with respect to payments 
to a United States Holder of principal and interest (and with respect to annual accruals of original issue discount) on 

158



 

Error! Unknown document property name. -31- 

the Bonds, and with respect to payments to a United States Holder of any proceeds from a disposition of the Bonds.  
This information reporting obligation, however, does not apply with respect to certain United States Holders including 
corporations, tax-exempt organizations, qualified pension and profit sharing trusts, and individual retirement accounts. 

Any payments of interest and original issue discount on Bonds to a Non-United States Holder generally will 
be reported to the IRS and to the Non-United States Holder, whether or not such interest or original issue discount is 
exempt from United States withholding tax pursuant to a tax treaty or the portfolio interest exemption.  Copies of 
these information returns also may be made available under the provisions of a specific treaty or agreement to the tax 
authorities of the country in which the payee resides. 

Information reporting requirements will apply to a payment of the proceeds of the disposition of a Bond by 
or through (a) a foreign office of a custodian, nominee, other agent, or broker that is a United States person, (b) a 
foreign custodian, nominee, other agent, or broker that derives 50% or more of its gross income for certain periods 
from the conduct of a trade or business in the United States, (c) a foreign custodian, nominee, other agent, or broker 
that is a controlled foreign corporation for United States federal income tax purposes, or (d) a foreign partnership if at 
any time during its tax year one or more of its partners are United States persons who, in the aggregate, hold more 
than 50% of the income or capital interest of the partnership or if, at any time during its taxable year, the partnership 
is engaged in the conduct of a trade or business within the United States, unless the custodian, nominee, other agent, 
broker, or foreign partnership has documentary evidence in its records that the beneficial owner is not a United States 
person and certain other conditions are met, or the beneficial owner otherwise establishes an exemption. 

The federal income tax discussion set forth above is included for general information only and may not be 
applicable depending upon a beneficial owner’s particular situation. Beneficial owners should consult their tax 
advisors with respect to the tax consequences of the purchase, ownership, and disposition of the Bonds, including the 
tax consequences under state, local, foreign, and other tax laws and the possible effects of changes in federal or other 
tax laws.   

DESCRIPTION OF RATING 

The Series 2022A Bonds have been assigned a bond rating of “[___]” by S&P Global Ratings, a division of 
S&P Global Inc. (the “Rating Agency”) based on the assumptions that each Guarantor will execute its respective 
Guaranty Agreement in favor of the Trustee upon the issuance of the Series 2022A Bonds. 

The rating reflects only the views of the Rating Agency, and any explanation of the significance of the rating 
may be obtained only from the Rating Agency. Such rating is dependent upon the rating of the Guarantors, and 
accordingly, such rating may be lowered or withdrawn in the event that the rating of any Guarantor is lowered or is 
withdrawn. The rating for the Series 2022A Bonds is subject to revision, suspension, or withdrawal at any time by the 
Rating Agency, and any such revision, suspension, or withdrawal may affect the market price or marketability of the 
Series 2022A Bonds. A rating is not a recommendation to buy, sell, or hold the Series 2022A Bonds. 

A further explanation of the rating by the Rating Agency may be obtained from the Rating Agency. 

UNDERWRITING 

The Underwriters have agreed to purchase all (but not less than all) of the Series 2022A Bonds at a purchase 
price of $__________ (which equals the par amount of the Series 2022A Bonds of $___________, [plus/less] [net] 
original issue [premium/discount] of $_________ and [plus/less] an Underwriters’ discount of $_________), pursuant 
to a Bond Purchase Agreement entered into among the Issuer, UBS Financial Services, Inc., as representative (“UBS”) 
on behalf of itself and Robert W. Baird & Co. Incorporated, and the Borrower (the “Bond Purchase Agreement”). 
Pursuant to the Bond Purchase Agreement, the Borrower has agreed to indemnify the Underwriters and the Issuer 
against certain liabilities, including certain liabilities arising out of or based upon any untrue statements or alleged 
untrue statements contained in this Limited Offering Memorandum or omissions of material facts from this Limited 
Offering Memorandum. The obligation of the Underwriters to accept delivery of the Series 2022A Bonds is subject 
to the various conditions of the Bond Purchase Agreement. 
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In the ordinary course of their various business activities, the Underwriters and their respective affiliates, 
officers, directors, and employees may purchase, sell or hold a broad array of investments and may actively trade 
securities, derivatives, loans, commodities, currencies, credit default swaps, and other financial instruments for their 
own account and for the accounts of customers. Such investment and trading activities may involve or relate to assets, 
securities and/or instruments of the Issuer (whether directly, as collateral securing other obligations or otherwise) 
and/or persons and entities with relationships with the Issuer. The Underwriters and their respective affiliates also may 
communicate independent investment recommendations, market advice or trading ideas and/or publish or express 
independent research views in respect of such assets, securities or instruments and at any time may hold, or recommend 
to clients that they should acquire, long and/or short positions in such assets, securities and instruments. 

In the ordinary course of its business, the Underwriters and/or certain of their affiliates have in the past and 
may in the future engage in investment banking, commercial banking or other transactions of a financial nature with 
the Borrower, Hilbert and their respective affiliates, for which they have received, or may receive, customary 
compensation. 

UBS has entered into a distribution and service agreement with its affiliate UBS Securities LLC (“UBS 
Securities”) for the distribution of certain municipal securities offerings, including the Series 2022A Bonds.  Pursuant 
to such agreement, UBS will share a portion of its underwriting compensation with respect to the Series 2022A Bonds 
with UBS Securities.  UBS and UBS Securities are each subsidiaries of UBS Group AG. 

CONTINUING DISCLOSURE 

[TO BE UPDATED UPON REVIEW OF DUE DILIGENCE MATERIALS] 

In accordance with the requirements of Rule 15c2-12 (the “Rule”) of the Securities and Exchange 
Commission under the Securities Exchange Act of 1934, as amended, the Borrower and each Guarantor will enter into 
separate Continuing Disclosure Agreements, each dated as of [July] 1, 2022 (each, a “Continuing Disclosure 
Agreement” and collectively, the “Continuing Disclosure Agreements”), with the Trustee (together with any successor 
dissemination agent, the “Dissemination Agent”). Pursuant to each Continuing Disclosure Agreement, the Borrower 
and each Guarantor will covenant for the benefit of the Bondowners to provide, or cause to be provided, to the 
Municipal Securities Rulemaking Board (the “MSRB”) (i) the annual audited financial statements of the Borrower, 
and the annual audited financial statements of the applicable Guarantor, respectively (the “Annual Report”) within the 
time period set forth in the applicable Continuing Disclosure Agreement and (ii) notices (“Material Event Notices”) 
of the occurrence of certain listed events respecting the Series 2022A Bonds within ten business days after their 
occurrence. The specific nature of the information to be contained in the annual reports for the Borrower and each 
Guarantor and the notices of material events is set forth in Appendix E – “FORM OF CONTINUING DISCLOSURE 
AGREEMENTS.”  

The Borrower and each Guarantor is solely responsible for providing the Annual Reports and any Material 
Event Notices. The Issuer, in its capacity as Issuer, has no responsibility or liability to the Bondowners or any other 
person for making, monitoring or the content of any disclosures made by or on behalf of the Borrower or each 
Guarantor. 

Each Guarantor also participates in separate continuing disclosure agreements in connection with municipal 
securities issuances unrelated to the issuance of the Series 2022A Bonds. During the last five (5) years, Jackson 
County, a 2021 County, had an instance of non-compliance related to its prior continuing disclosure obligations, as 
described below: 

[Jackson County.  For fiscal year 2016, Jackson County, in connection with its continuing disclosure 
agreement for its issuance of $2,600,000 General Obligation Communication Facilities Bonds, Series 2012 (the “2012 
Jackson County Issuance”), submitted financial operations reports to EMMA with a missing overlapping debt 
obligation. The missing data was evidenced by a failure to file notice posted to EMMA in connection with the 2012 
Jackson County Issuance, its $2,050,000 General Obligation Promissory Notes, Series 2015, and also disclosed in an 
official statement in connection with its issuance of $3,075,000 General Obligation County Building Bonds, Series 
2019.] 
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FINANCIAL STATEMENTS 

The financial statements of Clark County as of and for the fiscal year ended December 31, 2021, included in 
Appendix B-1 to this Limited Offering Memorandum have been audited by [______], independent certified public 
accountants, to the extent and for the periods indicated in their reports thereon.  The financial statements of Green 
Lake County as of and for the fiscal year ended December 31, 2021, included in Appendix B-2 to this Limited Offering 
Memorandum have been audited by [______], independent certified public accountants, to the extent and for the 
periods indicated in their reports thereon.  The financial statements of Iowa County as of and for the fiscal year ended 
December 31, 2021, included in Appendix B-3 to this Limited Offering Memorandum have been audited by 
[_______], independent certified public accountants, to the extent and for the periods indicated in their reports thereon. 
The financial statements of Oconto County as of and for the fiscal year ended December 31, 2021, included in 
Appendix B-4 to this Limited Offering Memorandum have been audited by [______], independent certified public 
accounts, to the extent and for the periods indicated in their reports thereon.  The financial statements of Jefferson 
County as of and for the fiscal year ended December 31, 2021, included in Appendix B-5 to this Limited Offering 
Memorandum have been audited by [______], independent certified public accounts, to the extent and for the periods 
indicated in their reports thereon. The financial statements of Rock County as of and for the fiscal year ended 
December 31, 2021, included in Appendix B-6 to this Limited Offering Memorandum have been audited by 
[_______], independent certified public accounts, to the extent and for the periods indicated in their reports thereon.  
The financial statements of Taylor County as of and for the fiscal year ended December 31, 2021, included in 
Appendix B-7 to this Limited Offering Memorandum have been audited by [_______], independent certified public 
accounts, to the extent and for the periods indicated in their reports thereon. The financial statements of  Wood County 
as of and for the fiscal year ended December 31, 2021, included in Appendix B-8 to this Limited Offering 
Memorandum have been audited by [______], independent certified public accounts, to the extent and for the periods 
indicated in their reports thereon. 

[COUNTY AUDITOR DISCLOSURE LANGUAGE TO BE ADDED AS NEEDED] [________] has 
not been engaged to perform and has not performed, since the date of its reports included herein in Appendix B-[_] 
and Appendix B-[__], any procedures on the financial statements addressed in these reports. [_______] has also not 
performed any procedures related to this Limited Offering Memorandum.  

MISCELLANEOUS 

The references herein to the Series 2022A Bonds, the Indenture, the Guaranty Agreements, the Promissory 
Note, and the Loan Agreement are brief outlines of certain provisions thereof and do not purport to be complete. For 
full and complete statements of such provisions reference is made to such documents. Copies of the documents 
mentioned under this heading are on file at the offices of UBS Financial Services, Inc., New York, New York and the 
Issuer and following delivery of the Series 2022A Bonds will be on file at the offices of the Trustee. 

It is anticipated that CUSIP identification numbers will be printed on the Series 2022A Bonds, but neither 
the failure to print such numbers on any Bond nor any error in the printing of such numbers shall constitute cause for 
a failure or refusal by the purchaser thereof to accept delivery of and pay for any Series 2022A Bonds. 

The attached Appendices are integral parts of this Limited Offering Memorandum and must be read together 
with all of the foregoing statements. 

This Limited Offering Memorandum has been approved, after due investigation on their parts, by the Issuer 
solely with respect to the information under the headings “THE ISSUER” and “ABSENCE OF MATERIAL 
LITIGATION – Issuer” and by the Borrower with respect to the remaining information herein, for distribution by the 
Underwriters to prospective purchasers of the Series 2022A Bonds. The information herein under the heading “THE 
SERIES 2022A BONDS - DTC and Its Participants” has been provided by DTC. The information in Appendix B has 
been provided by each of the Guarantors. 
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The execution and delivery of this Limited Offering Memorandum has been duly authorized by the Borrower. 

BUG TUSSEL 1, LLC 
 
 
 
By:            
 Name: Steven J. Schneider 
 Title:  President/CEO 
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APPENDIX A  

[TO BE UPDATED BY BORROWER] 

The Borrower and Hilbert Communications, LLC 

The Borrower, a Wisconsin limited liability company, is a wholly-owned subsidiary of Hilbert 
Communications, LLC (“Hilbert”). The Borrower was created as a special purpose entity for the sole purpose of 
owning and operating the Project to provide fiberoptic transmissions, wireless internet and telephone communications 
services and infrastructure to businesses, governmental units and residents of rural communities where such service 
is currently unavailable, unreliable, or is prohibitively expensive.  

Hilbert, in addition to the Borrower, wholly owns Bug Tussel Wireless LLC (“BTW”), Midwest Data Core 
LLC (“MDC”), Michigan Wireless LLC (“Michigan”), Red Tail Tower LLC (“Red Tail”), Cloud 1 Services LLC and 
Cloud 1 LLC (aggregately “Cloud 1” and, together with Hilbert, BTW, MDC, Michigan, Red Tail, and the Borrower, 
each a “Hilbert Entity” and, collectively, the “Hilbert Entities” ).  Hilbert was formed in 2008 to consolidate into one 
ownership structure the assets and operations of several entities working together to construct and promote rural 
telecommunications infrastructure.  BTW was formed in 2003 and has been providing services to two national carriers 
for the past 19 years.  For the avoidance of doubt, Hilbert, BTW, MDC, Michigan, Red Tail, and Cloud 1 are 
NOT obligated to make payments or otherwise provide security for the Borrower’s obligations under the Loan 
Agreement and are NOT available as security for the Trustee or holders of the Bonds. 

The Hilbert Entities provide fixed wireless broadband, cellular or fiberoptic services at speeds from 1 Mbps 
to 10 Gbps to rural residences and businesses as well as to large national carriers on a wholesale basis throughout 53 
counties in Wisconsin and Iowa, and they have plans to enter another nine counties in the near future as depicted in 
the maps below (not all such future operations will be funded with Bond proceeds).  

  

 *Areas shaded above in orange reflect the Hilbert Entities’ current operations; areas shaded in green reflect 
the anticipated operations of the Hilbert Entities.  

BTW also has a multi-year contract with a national carrier to provide construction, roaming and management 
services throughout many of these counties beginning in 2016 which is renewable by the carrier through 2031.  BTW 
as intercarrier roaming or connection agreements with the three largest domestic cellular carriers in the United States.  
BTW also has a National Agency Agreement with AT&T to sell AT&T’s product line in rural markets in the Great 
Lakes and Northern Plains Regions of AT&T with provisions to expand beyond those two markets. 
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BTW utilizes the switching, routing and peering capabilities of MDC through a data center located in 
Madison, Wisconsin that participates in a peering arrangements with over 25 popular data traffic and content 
companies.  A high percent (in excess of 50%) of BTW’s traffic is offloaded directly to providers thereby reducing 
latency and cost.  The facilities and efficiencies of these networks will be made available to the Borrower. 

Michigan is among the largest rural license holders of CMRS (Commercial Mobile Radio Services) spectrum 
in the United States.  These licenses allow the provision of 4G LTE and 5G services and will likely be used in future 
generations of wireless technology.  Michigan holds title of over 35 million Mhz POPs (population times the number 
of Mhz of spectrum) in the Upper Midwest as depicted in the map below: 

 

 *Areas shaded in green above indicate where the Hilbert Entities have access to FCC licenses either 
through ownership or Long-term DeFacto Spectrum Leases.  Access indicated above may not include the entire 
county in some instances. 
 
 Cloud 1 provides site acquisition, engineering, regulator, zoning and permitting services to their affiliates 
and to third parties.  Cloud 1 will be handling right of way acquisition, site acquisition and regulatory for the Borrower 
at cost.  Cloud 1, upon proper approvals and completion of land leases, easements or right of way agreements, hands 
sites and other real estate to Red Tail for construction.  Red Tail provides construction management, tower 
construction, and fiberoptic construction services to its affiliates and to third parties.  As of November 1, 2021, Red 
Tail was operating a guyed tower stack crew with the ability to add a second crew, a self-support stack crew, and four 
antenna and line crews.  Red Tail and BTW were also overseeing two fiberoptic plow crews and a fiberoptic directional 
boring crew through contractors.  Red Tail is in the process of developing two plow crews, a fiberoptic directional 
boring crew and two fiber drop crews for implementation in the first half of 2022. 

 As of November 1, 2021, the Hilbert Entities were operating or constructing 354 LTE sites for a national 
carrier, were operating or constructing 436 wireless broadband sites, and were operating or constructing approximately 
100 miles of fiberoptic cable with an agreement to construct and operating an additional 1,000 miles by December 31, 
2022.  BTW continues to operate approximately 60 sites for a national carrier that operate with LTE data and 2G voice 
in Central Wisconsin.  The Hilbert Entities own interests between 50% and 100% either directly or through joint 
ventures in approximately 60 towers as of November 1, 2021 with roughly 60 additional towers in development. 

 The Hilbert Entities operate out of a corporate headquarters facility and warehouse and prebuild facility 
located in Green Bay, Wisconsin.  Hilbert also operates its flagship AT&T retail location in Baraboo, Wisconsin and 

164



 

Error! Unknown document property name. -3- 

routes AT&T activations from ten sales regions into that office.  Another five regions will be added in 2022 along 
with potential retail offices in Black River Falls, Wisconsin; Fond du Lac, Wisconsin and Wausau, Wisconsin. 

 The Hilbert Entities compete well in the retail arena with superior customer support, a highly reliable network 
and a drive to serve unserved areas.  Its fiber initiatives are “first to market” in unserved or underserved markets along 
with the trademark customer support and network reliability.  Hilbert has a wholesale niche with two national carriers 
by providing low-cost wholesale data, highly reliable network transport, and adaptability to meet carrier needs for 
construction timelines and design. 

[The remainder of this page is intentionally left blank.] 
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APPENDIX B-1 

Audited Financial Statements of Clark County, Wisconsin 
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APPENDIX B-2 

Audited Financial Statements of Green Lakes County, Wisconsin
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APPENDIX B-3 

Audited Financial Statements of Iowa County, Wisconsin
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APPENDIX B-4 

Audited Financial Statements of Jefferson County, Wisconsin
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APPENDIX B-5 
 

Audited Financial Statements of Oconto County, Wisconsin
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APPENDIX B-6  

Audited Financial Statements of Rock County, Wisconsin 
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APPENDIX B-7  

Audited Financial Statements of Taylor County, Wisconsin 
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APPENDIX B-8  

Audited Financial Statements of Wood County, Wisconsin 
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APPENDIX D 

Form of Bond Counsel Opinion 

[________, 2022] 

[$____________] 
Fond du Lac County, Wisconsin 

Taxable Revenue Bonds, Series 2022A 
(Bug Tussel 1, LLC Project) (Social Bonds) 

We have acted as bond counsel in connection with the issuance by Fond du Lac County, Wisconsin (the “Issuer”), 
of its [$____________] Taxable Revenue Bonds, Series 2022A (Bug Tussel 1, LLC Project) (Social Bonds) (the “Bonds”).  
We have investigated the law and examined such certified proceedings, including specimen bonds and other papers as we 
deemed necessary to render this opinion. 

The Bonds are issued pursuant to an Indenture of Trust dated as of December 1, 2021 (the “Original Indenture”) 
as supplemented by a Supplemental Series Indenture No. 1 (Series 2022A Bonds) dated as of July 1, 2022 (the 
“Supplemental Indenture No. 1”, and together with the Original Indenture (the “Indenture”), each by and between the 
Issuer and U.S. Bank Trust Company, National Association, as trustee (the “Trustee”) and authorized pursuant to a 
resolution adopted by the Issuer on [______], 2022 (the “Resolution”), and the Issuer has loaned the bond proceeds to 
Bug Tussel 1, LLC, a Wisconsin limited liability company (the “Borrower”).  The loan is evidenced by the Borrower’s 
promissory note in the amount of [$____________] (the “Promissory Note”).  Pursuant to the Loan Agreement dated as 
of July 1, 2022 (the “Original Loan Agreement”) as supplemented by a Supplemental Loan Agreement No. 1 (Series 2022A 
Bonds) dated as of July 1, 2022 (the “Supplemental Loan Agreement No. 1”, and together with the Original Loan 
Agreement (the “Loan Agreement”), each  between the Issuer and the Borrower, the Borrower agrees to make payments 
sufficient to pay when due the principal of, premium, if any, and interest on the Bonds, and such payments and other 
revenues under the Loan Agreement and the rights of the Issuer thereunder are pledged and assigned by the Issuer as 
security for the Bonds. 

The Bonds are payable solely from: (i) payments by the Borrower on the Promissory Note or pursuant to the 
Loan Agreement (excluding any amounts payable by the Borrower to the Issuer pursuant to the Loan Agreement for any 
indemnity payments) and (ii) all cash and securities held from time to time in certain trust funds held by the Trustee under 
the Indenture (the “Pledged Revenues”). 

As to factual matters material to our opinion, we have relied upon representations of the Issuer and the Borrower 
contained in the Bond Purchase Agreement dated  [July ___, 2022], among UBS Financial Services Inc., as representative 
for the underwriters, and the Issuer, with the Letter of Representations from the Borrower and accepted and agreed to by 
the Issuer (the “Bond Purchase Agreement”), the Loan Agreement and the Indenture and certificates of representatives of 
the Borrower and public officials (including certifications as to the use of Bond proceeds and the operation and use of the 
Project), without undertaking to verify the same by independent investigation. 

We have not passed upon any matters relating to the business, properties, affairs or condition (financial or 
otherwise) of the Borrower, and no inference should be drawn that we have expressed any opinion on matters relating to 
the ability of the Borrower to perform its obligations under the contracts described herein. 

The rights of the owners of the Bonds and the enforceability of the Bonds, the Indenture, the Loan Agreement, 
the Promissory Note and the Bond Purchase Agreement may be subject to bankruptcy, insolvency, reorganization, 
moratorium and other similar laws affecting creditors’ rights heretofore or hereafter enacted to the extent constitutionally 
applicable and that their enforcement may be subject to the exercise of judicial discretion in accordance with general 
principles of equity. 
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Based upon the foregoing, we are of the opinion that, as of the date hereof: 

1. The Issuer is a political subdivision of the State of Wisconsin, duly and validly created and existing 
under the Constitution and laws of the State of Wisconsin and has the power to issue the Bonds and to enter into and 
perform under the Bond Purchase Agreement, the Loan Agreement and the Indenture. 

2. The Bond Purchase Agreement, the Loan Agreement, the Indenture and the Promissory Note have 
been duly authorized, executed and delivered by the respective parties thereto and are valid, binding and enforceable 
obligations of such parties.  All rights of the Issuer under the Loan Agreement and the Promissory Note have been validly 
assigned to the Trustee under the Indenture. 

3. The Indenture creates a valid first lien on the revenues pledged thereunder and on the rights of the 
Issuer under the Loan Agreement (except for the right to enforce certain limited provisions of the Loan Agreement), 
subject, however, to the requirement under current law that it is necessary that the Trustee file appropriate Uniform 
Commercial Code continuation statements at such intervals required by applicable law and that the Trustee maintain 
physical possession of any money or instruments that may constitute or evidence the revenues pledged under the 
Indenture. 

4. The Bonds have been duly authorized, executed and delivered by the Issuer and, assuming all Bonds 
have been authenticated by the Trustee, the Bonds are valid and binding special and limited obligations of the Issuer, 
payable solely from the Pledged Revenues, and not from any other revenues, funds or assets of the Issuer.  The Bonds 
and the interest payable thereon do not constitute a charge against the general credit of the Issuer.  Neither the faith and 
credit nor the taxing powers of the Issuer, the State of Wisconsin or any political subdivision thereof is pledged to the 
payment of the principal of or interest or premium, if any, on the Bonds. 

5. Under existing laws, interest on the Bonds is included in gross income for federal income tax purposes 
pursuant to the Internal Revenue Code of 1986, as amended. 

This opinion is limited to the matters specifically stated in this letter, and no further opinion is to be implied or 
may be inferred beyond the opinions specifically stated herein.  Unless otherwise stated herein, we have made no 
independent investigation regarding factual matters.  This opinion is based solely on the state of the law as of the date of 
this opinion, and we specifically disclaim any obligation to monitor any of the matters stated in this opinion or to advise 
the persons entitled to rely on this opinion of any change in law or fact after the date of this opinion which might affect 
any of the opinions stated herein.  

Very truly yours, 
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APPENDIX E 

Form of Continuing Disclosure Agreements
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APPENDIX F 

Form of Investor Letter 

_________, 2022 

U.S. Bank Trust Company, National Association,  
as Trustee  
1555 North RiverCenter Drive, Suite 203 
Milwaukee, WI  53212 

UBS Financial Services Inc. 
1285 Avenue of the Americas, 13th Floor 
New York, NY  10019 

Robert W. Baird & Co. Incorporated 
777 E Wisconsin Avenue 
25th Floor 
Milwaukee, WI 53202-5391 

 

 

$_________ 
FOND DU LAC COUNTY, WISCONSIN 

TAXABLE REVENUE BONDS, SERIES 2022A 
(BUG TUSSEL 1, LLC PROJECT) (SOCIAL BONDS) 

Ladies and Gentlemen: 

The undersigned (the “Investor”) is purchasing Fond du Lac County, Wisconsin Taxable Revenue Bonds, 
Series 2022A (Bug Tussel 1, LLC Project) (Social Bonds) (the “Bonds”) issued by Fond du Lac County, Wisconsin 
(the “Issuer”) pursuant to that certain Indenture of Trust, dated as of December 1, 2021 (the “Original Indenture”) as 
supplemented by a Supplemental Series Indenture No. 1 (Series 2022A Bonds) dated as of July 1, 2022 (the 
“Supplemental Indenture No. 1”, and together with the Original Indenture (the “Indenture”), between the Issuer and 
U.S. Bank Trust Company, National Association, as trustee.  In connection with the Investor’s purchase of the Bonds, 
the Issuer, Bug Tussel 1, LLC (the “Company”), UBS Financial Services Inc. (“UBS”), and Robert W. Baird & Co. 
Incorporated (“Baird” and, together with UBS, the “Underwriters”) have requested and the Investor has agreed to 
execute and deliver this letter (this “Investor Letter”).  Capitalized terms used herein and not otherwise defined shall 
have the meaning ascribed to them in the LOM (as defined below). 

In connection with such purchase, the undersigned hereby represents, warrants, covenants, and agrees as 
follows: 

1. The Investor is a “qualified institutional buyer” within the meaning of Rule 144A promulgated and 
adopted by the Securities and Exchange Commission pursuant to the Securities Act of 1933, as amended (the 
“Securities Act”) and is purchasing a portion of the Bonds or the beneficial interest therein. 

2. The Investor has authority to purchase the Bonds or beneficial interest therein and to execute this 
letter and any other instruments and documents required to be executed by the Investor in connection with the purchase 
of the Bonds or beneficial interest therein. 

3. The Investor has the knowledge and experience in financial and business matters, including 
purchase and ownership of revenue bonds, as to be capable of evaluating the merits and risks of an investment in the 
Bonds.  The Bonds are a financially suitable investment for the Investor consistent with its investment policies, needs 
and objectives.  The Investor represents that it is able to bear the economic risk of an investment in the Bonds, 
including an entire loss of its investment. 

4. The Investor has received a final Limited Offering Memorandum related to the Bonds (the “LOM”).  
The Investor acknowledges that it has undertaken its own independent analysis of the LOM and based its decision to 
invest solely on the content of the LOM. 
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5. The Investor acknowledges that it has not relied upon any advice, counsel, representation or other 
information of the Issuer, UBS, or Baird in connection with the Investor’s purchase of the Bonds or beneficial interest 
therein. 

6. The Investor and its advisors have had a reasonable opportunity (a) to ask questions of and receive 
answers from the Company concerning the terms and conditions of the offering of the Bonds and (b) to obtain 
(i) additional information necessary to verify the accuracy of the information obtained by, or made available to, the 
Investor and (ii) information and materials the Investor regards as relevant to evaluate properly the merits and risks of 
an investment in the Bonds. 

7. The Investor further acknowledges that the Underwriters have not provided any recommendation to 
purchase the Bonds to the Investor. 

8. The Investor is purchasing the Bonds or beneficial interest therein for investment for its own account 
and is not purchasing the Bonds or beneficial interest therein for resale, distribution, or other disposition, and the 
Investor has no present intention to resell, distribute, or otherwise dispose of all or any part of the Bonds or beneficial 
interest therein.  The Investor acknowledges that the transfer of the Bonds or beneficial interest therein is currently 
restricted pursuant to the terms of Section 2.06 of the Indenture which provides that a transfer may be made only to 
another purchaser who is a “qualified institutional buyer” described above.  Transfer is further restricted to 
denominations of Bonds in “Authorized Denominations” only, being denominations of $100,000, or any integral 
multiples of $5,000 in excess thereof.  Reference is further made to the section of the LOM related to the Bonds 
captioned “NOTICE TO INVESTORS.” 

9. The Investor agrees that it will not offer, sell, pledge or otherwise transfer the Bonds, prior to the 
expiration of the applicable holding period with respect to restricted securities set forth in Rule 144A, except where:  

a. (1) the security is eligible for resale pursuant to Rule 144A, to a person who the seller reasonably 
believes is a Qualified Institutional Buyer that purchases for its own account or for the account of 
a Qualified Institutional Buyer in a transaction meeting the requirements of Rule 144A, (2) in a 
transaction meeting the requirements of Rule 144 under the Securities Act, or (3) in accordance 
with another exemption from the registration requirements of the Securities Act; 

b. to the Company or any subsidiary thereof; or  

c. pursuant to an effective registration statement under the Securities Act and, in each case described 
in this Section 9, in accordance with any applicable securities laws of any state of the United 
States or any other applicable jurisdiction. 

10. The Investor acknowledges that the Bonds are a speculative investment; that there is a high degree 
of risk in investing in the Bonds. 

11. In connection with the initial purchase of the Bonds, the Investor acknowledges that, under Rule 
144A(d)(4) of the Securities Act, upon its request, certain financial information with respect to the Company is 
required to be provided to the Investor (e.g., the Company’s most recent balance sheet and profit and loss and retained 
earnings statements, and similar financial statements for such part of the two preceding fiscal years as the Company 
has been in operation) (the “Financial Information”) and, as of the date hereof, certain of such Financial Information 
which is available has been included by the Company in the LOM. 

12. Other than the addressees hereto, the representations, agreements and acknowledgements contained 
in this letter may not be relied upon by any person.  Without limiting the generality of the foregoing, nothing in this 
letter will be deemed to relieve any party of its obligations under any federal or state securities laws. 

13. This letter shall be binding upon the undersigned as of the date first written above. 

Very truly yours, 
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APPENDIX G 

Specimen Policy of Insurance 

[TO BE PROVIDED BY BAM] 
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INDENTURE OF TRUST 

This INDENTURE OF TRUST, dated as of December 1, 2021 (the “Indenture”), 
between FOND DU LAC COUNTY, WISCONSIN, a political subdivision of the State of Wisconsin 
(the “Issuer”), and U.S. BANK NATIONAL ASSOCIATION, a national banking association duly 
organized and existing and authorized to accept and execute trusts of the character herein set out 
under the laws of the United States, as trustee (the “Trustee”).  

W I T N E S S E T H 

WHEREAS, Section 66.1103 of the Wisconsin Statutes (the “Act”) authorizes the 
Issuer to issue revenue bonds to finance a project; and 

WHEREAS, the Act authorizes the Issuer to make loans to a participant, in 
connection with financing a project; and 

WHEREAS,  pursuant to the Act and Section 66.0301, of the Wisconsin Statutes, a 
county, or two or more counties acting pursuant to an intergovernmental agreement, may serve as the 
Issuer for revenue bonds; and 

WHEREAS, portions of the Project (defined below) will be constructed and installed 
in the following counties: Fond du Lac, Calumet, Jackson, Marathon and Waushara (each a 
“Participating County”); and 

WHEREAS, the Participating Counties have entered into an Intergovernmental 
Agreement dated as of December 1, 2021, providing that, among other things, Fond du Lac County, 
Wisconsin shall serve as the Issuer for the Bonds; and 

WHEREAS, the Issuer has authorized the issuance of taxable revenue bonds and the 
loan of the proceeds of such revenue bonds to Bug Tussel 1, LLC, a Wisconsin limited liability 
company (the “Borrower”) pursuant to a loan agreement dated even herewith (the “Loan Agreement”) 
for the purpose of paying certain costs of the Project (as hereinafter defined), which Project is or will 
be located in the Participating Counties; and 

WHEREAS, the Issuer’s Governing Body has found and determined: (i) that the 
Project is a qualified project under the Act; (ii) that the Borrower is a qualified participant under the 
Act; and (iii) that the financing of the Project will serve a public purpose and will in all respects 
conform to the provisions and requirements of the Act; and 

WHEREAS, the Borrower has now requested that the Issuer issue the Bonds (as 
hereinafter defined) to provide for the financing of the Project; and 

WHEREAS, the execution and delivery of this Indenture have been in all respects duly 
and validly authorized by resolution of the Issuer’s Governing Body; and 

WHEREAS, all things necessary to make the Bonds, when authenticated by the 
Trustee as in this Indenture provided, the legal, valid and binding limited obligations of the Issuer 
according to the import thereof, and to constitute this Indenture a valid pledge and assignment of the 
Trust Estate (as hereinafter defined) have been done and performed; and 
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NOW, THEREFORE, THIS INDENTURE WITNESSETH: 

The Issuer, in consideration of the premises and the acceptance by the Trustee of the 
trusts hereby created and of the purchase and acceptance of the Bonds (as hereinafter defined) by the 
Owners (as hereinafter defined) thereof, in order to secure the payment of the principal of, and interest 
on, the Bonds according to their tenor and effect and the performance and observance by the Issuer 
of all its covenants expressed herein and in the Bonds, does hereby pledge, and convey, assign and 
grant to the Trustee a security interest in, the property described in paragraphs (a), (b), (c) and (d) 
below (said property referred to herein as the “Trust Estate”):  

(a) all right, title and interest of the Issuer (including, but not limited to, the right 
to enforce any of the terms thereof) in, to and under (1) the Promissory Note; (2) the Loan 
Agreement (but not including the Issuer’s Unassigned Rights), the Pledged Revenues, and all 
other payments owing to the Issuer and paid by the Borrower under the Loan Agreement and 
the Promissory Note, and (3) all financing statements or other instruments or documents 
evidencing, securing or otherwise relating to the loan of the proceeds of the Bonds; and  

(b) the money and investments from time to time held by or on behalf of the 
Trustee in the funds and accounts under the terms of this Indenture (provided that any moneys 
or obligations deposited with or paid to the Trustee for the redemption or payment of Bonds 
which are deemed to have been paid in accordance with Article V hereof shall not constitute 
a part of the Trust Estate but will be held for and applied only to the payment of such Bonds); 
and  

(c) any and all other property (real, personal or mixed) of every kind and nature 
from time to time, by delivery or by writing of any kind, pledged, assigned or transferred as 
and for additional security under this Indenture by the Issuer or by anyone on its behalf or 
with its written consent to the Trustee, which is hereby authorized to receive any and all such 
property at any and all times and to hold and apply the same subject to the terms hereof; and 

(d) any and all proceeds of, income from, and earnings on, any of the foregoing; 

TO HAVE AND TO HOLD all the same to the Trustee and its successors and assigns 
forever;  

BUT IN TRUST, NEVERTHELESS, upon the terms and trusts herein set forth for 
the equal and proportionate benefit, security and protection of all Owners of the Bonds issued under 
and secured by this Indenture, without privilege, priority or distinction as to lien or otherwise of any 
of the Bonds over any of the others except as otherwise expressly provided herein; 

PROVIDED, HOWEVER, that if the Issuer, its successors or assigns, shall well and 
truly pay or cause to be paid the principal of the Bonds and interest due or to become due thereon, at 
the times and in the manner mentioned in the Bonds, according to the true intent and meaning thereof, 
or shall provide, as permitted hereby, for the payment thereof by depositing with the Trustee sums 
sufficient to pay the entire amount due or to become due thereon, and shall well and truly keep, 
perform and observe all the covenants and conditions pursuant to the terms of this Indenture to be 
kept, performed and observed by it and shall pay to the Trustee all sums of money due or to become 
due to it in accordance with the terms and provisions hereof; then upon such final payment this 
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Indenture and the rights hereby granted shall cease, terminate, and become null and void; otherwise 
this Indenture to be and remain in full force and effect.   

ARTICLE I 
 

DEFINITIONS, RULES OF CONSTRUCTION 

Section 1.01. Definitions of Words and Terms. 

All words and phrases defined in the preambles of this Indenture shall have the same 
meaning in this Indenture, except as otherwise appears in this Section.  In addition, the following 
terms shall have the following meanings, unless the context otherwise requires:  

“Access Agreements” means, collectively, the Access Agreements, each dated as of 
December 1, 2021, from the applicable Participating County to the Trustee, as supplemented or 
amended from time to time pursuant to the provisions thereof and hereof, and each is an “Access 
Agreement”. 

“Act” means Section 66.1103 of the Wisconsin Statutes, as amended from time to 
time. 

“Additional Bonds” means additional bonds issued by the Issuer pursuant to Section 
2.10 hereof. 

“Affiliate” means any Person which “controls,” is “controlled” by, or is under 
common “control” with, the Borrower.  For purposes of this definition, a Person “controls” another 
Person when the first Person possesses or exercises directly, or indirectly through one or more other 
affiliates or related entities, the power to direct the management and policies of the other Person, 
whether through the ownership of voting rights, membership, the power to appoint members, trustees 
or directors, by contract, or otherwise.  

“Authorized Denominations” means denominations of $100,000 or any multiple of 
$5,000 in excess thereof. 

“Bankruptcy Condition” means (i) the filing of a petition in bankruptcy by or against 
the Borrower or the Issuer as debtor under the United States Bankruptcy Code, 11 U.S.C. Sections 
101 et seq., or (ii) the commencement or continuance of other judicial proceedings with respect to the 
Borrower or the Issuer as debtor under similar or successor federal or state bankruptcy, reorganization 
or insolvency laws. 

“Book-Entry System” means the global book-entry system used by a Securities 
Depository appointed pursuant to Section 2.03 hereof to effect the transfer of beneficial ownership 
interests in the Bonds.  

“Bond Counsel” means any legal counsel selected by the Borrower and reasonably 
acceptable to the Issuer and the Trustee who shall be nationally recognized as expert in matters 
pertaining to the validity of obligations of governmental issuers and experienced in the financing of 
utility facilities. 
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“Bond Fund” means the fund by that name created by Section 4.03 of this Indenture.  

“Bondowner” means the Owner of a Bond.  

“Bond Purchase Agreement” means the Bond Purchase Agreement dated as of 
December 8, 2021 among the Issuer, the Underwriter and the Borrower. 

“Bonds” means, collectively, the Series 2021 Bonds and any Additional Bonds.  

“Borrower” means Bug Tussel 1, LLC, a Wisconsin limited liability company, and its 
permitted successors and assigns under the Loan Agreement.  

“Borrower Continuing Disclosure Agreement” means the Continuing Disclosure 
Agreement dated as of December 1, 2021 between Borrower and U.S. Bank National Association, as 
dissemination agent, as supplemented or amended from time to time pursuant to the provisions 
thereof and hereof. 

“Borrower Representative” means the President or Chief Financial Officer of the 
Borrower and such other person or persons at the time designated to act on behalf of the Borrower 
in matters relating to this Indenture and the Loan Agreement as evidenced by a written certificate 
furnished to the Issuer and the Trustee containing the specimen signature of such person or persons 
and signed on behalf of the Borrower by its Member. Such certificate may designate an alternate or 
alternates, each of whom shall be entitled to perform all duties of the Borrower Representative.  

“Business Day” means a day other than (a) a Saturday, Sunday or legal holiday, and 
(b) a day on which banks located in any city in which the designated corporate trust office of the 
Trustee or of any Paying Agent is located are required or authorized by law to remain closed.  

“Closing Date” means December 16, 2021. 

“Code” means the Internal Revenue Code of 1986, as amended, and, when 
appropriate, any statutory predecessor or successor thereto, and all applicable regulations thereunder 
and any applicable official rulings, announcements, notices, procedures and judicial determinations 
relating to the foregoing.  

“Completion Date” means the completion date of the Project as determined in 
accordance with Section 4.06 of the Loan Agreement. 

“Continuing Disclosure Agreements” means, collectively, the County Continuing 
Disclosure Agreements and the Borrower Continuing Disclosure Agreement.  

“Cost of Issuance Fund” means the fund by that name created by Section 4.03 of this 
Indenture. 

“Costs of Issuance” means the costs of issuing the Bonds, including but not limited 
to the following:  
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(a) underwriter’s compensation (whether realized directly or derived through 
purchase of the Bonds at a discount below the price at which they are expected to be sold to 
the public);  

(b) counsel fees (including Bond Counsel, underwriter’s counsel, Issuer’s counsel, 
and counsel to the Guarantors, as well as any other specialized counsel fees incurred in 
connection with the borrowing);  

(c) financial advisor fees of any financial advisor to the Issuer or the Borrower 
incurred in connection with the issuance of such Bonds;  

(d) rating agency fees, bond insurance fees and premiums, if any;  

(e) Trustee, escrow agent and Paying Agent fees;  

(f) accountant fees and other expenses related to issuance of such Bonds;  

(g) printing costs (for such Bonds and of the preliminary and final limited offering 
memorandum or other offering document relating to such Bonds); and  

(h) fees and expenses of the Issuer incurred in connection with the issuance of 
such Bonds.  

“Counsel” means an attorney acceptable to the Issuer, duly admitted to practice law 
before the highest court of any state, including an attorney for the Borrower, Issuer or Trustee. 

“County Continuing Disclosure Agreements” means, collectively, the Continuing 
Disclosure Agreement, each dated as of December 1, 2021, each between the applicable Participating 
County and U.S. Bank National Association, as dissemination agent, as supplemented or amended 
from time to time pursuant to the provisions thereof and hereof, and each is a “County Continuing 
Disclosure Agreement.” 

“Date of Issuance” means, for the Series 2021 Bonds, December 16, 2021, the date of 
original issuance of the Series 2021 Bonds, and for any other Additional Bonds issued hereunder, the 
date of original issuance of such series of Additional Bonds. 

“Debt Service Reserve Fund” means the trust fund described in Section 4.09 of this 
Indenture. 

“Debt Service Reserve Account” refers to any account by such name created for a 
particular series of Bonds created under Section 4.09 of this Indenture or in any Supplemental 
Indentures providing for the issuance of Additional Bonds. 
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“Defeasance Obligations” means:  

(a) Government Obligations which are not subject to redemption prior to 
maturity; or 

(b) obligations of any state or political subdivision of any state, the interest on 
which is excluded from gross income for federal income tax purposes and which meet the 
following conditions:  

(1) either (A) the obligations are not subject to redemption prior to 
maturity or (B) the trustee for such obligations has been given irrevocable instructions 
concerning their call and redemption and the issuer of such obligations has covenanted 
not to redeem such obligations other than as set forth in such instructions;  

(2) the obligations are secured by cash or noncallable Government 
Obligations that may be applied only to payment of principal of, and interest on, such 
obligations;  

(3) the sufficiency of such cash and noncallable Government Obligations 
to pay in full all principal of, and interest on, such obligations has been verified by the 
report of an independent certified public accountant (a “Verification”) and no 
substitution of Government Obligations shall be permitted except with cash or other 
Government Obligations and upon delivery of a new Verification;  

(4) such cash and Government Obligations serving as security for the 
obligations are held in an irrevocable escrow by an escrow agent or a trustee in trust 
for the owners of such obligations, at least one year has passed since the establishment 
of such escrow and the issuer of such obligations is not, and has not been since the 
establishment of such escrow, a debtor in a proceeding commenced under the United 
States Bankruptcy Code;  

(5) the Trustee has received an Opinion of Counsel that such cash and 
Government Obligations are not available to satisfy any other claims, including those 
against the trustee or escrow agent;  

(6) the Trustee has received an unqualified opinion of nationally 
recognized bankruptcy counsel to the effect that the payment of principal of and 
interest on such obligations made from such escrow would not be avoidable as 
preferential payments and recoverable under the United States Bankruptcy Code 
should the obligor or any other Person liable on such obligations become a debtor in 
a proceeding commenced under the United States Bankruptcy Code; and  

(7) the obligations are rated in the highest rating category by a nationally 
recognized securities rating service. 

“Electronic Notice” means notice transmitted by electronic mail or facsimile. 

“Eligible Costs of the Project” means the following categorical costs of providing the 
Project: 
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(a) the “Costs of Issuance,” as defined in the Indenture; 

(b) the “Capitalized Interest Costs,” namely interest on the Bonds from the 
Issuance Date to the Completion Date; 

(c) the “Engineering Costs,” namely the architectural and engineering costs and 
other costs which are or were necessary for the design and planning of the Project;  

(d) the “Project Costs,” namely those costs of acquiring, constructing and 
installing the Project;  

(e) taxes related to the Project and insurance premiums related to the Project. 

“Eligible Funds” means (i) any amounts (including investment earnings) in the Bond 
Fund which have been held by the Trustee for the Minimum Holding Period and not subject to any 
lien of any Guarantor, or (ii) any amounts paid to the Trustee from any of the Guarantors. 

“Event of Default” has the meaning given such term in Section 7.01 hereof; provided, 
that when used with reference to the Loan Agreement, “Event of Default” shall have the meaning 
assigned thereto in Section 8.01 of the Loan Agreement; provided further, that when used in reference 
to a Transaction Document, “Event of Default” shall have the meaning assigned thereto or any other 
equivalent term used therein.  

“Facilities” means the facilities financed, in whole or in part, with the proceeds of the 
Bonds, which are described generally in Exhibit A to the Loan Agreement. 

“Government Obligations” means the following:  

(a) bonds, notes, certificates of indebtedness, treasury bills or other securities 
constituting direct obligations of, or obligations the principal of and interest on which are 
wholly and unconditionally guaranteed by, the United States of America; and  

(b) evidences of direct ownership of a proportionate or individual interest in 
future interest or principal payments on specified direct obligations of, or obligations the 
payment of the principal of and interest on which is unconditionally guaranteed by, the United 
States of America, which obligations are held by a bank or trust company organized and 
existing under the laws of the United States of America or any state thereof in the capacity of 
custodian.  

“Guarantors” means each of the Participating Counties. 

“Hilbert” means Hilbert Communications, LLC, a Wisconsin limited liability 
company.  

“Hilbert Guaranty Agreements” means, collectively, the Guaranty Agreements, each 
dated as of December 1, 2021, from Hilbert to, respectively, each of the Participating Counties, as 
supplemented or amended from time to time pursuant to the provisions thereof and hereof, and each 
is a “Hilbert Guaranty Agreement”. 
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“Indenture” means this Indenture of Trust between the Issuer and the Trustee, as 
from time to time amended and supplemented by Supplemental Indentures in accordance with the 
provisions of this Indenture.  

“Interest Payment Date” means May 1 and November 1 of each year beginning on 
May 1, 2022. 

“Intergovernmental Agreement” means the Intergovernmental Agreement by and 
among the Participating Counties, dated December 1, 2021, as may be amended and supplemented in 
order to add any additional Participating Counties. 

“Issuer” means Fond du Lac County, Wisconsin, a political subdivision of the State of 
Wisconsin. 

“Issuer Representative” means the individuals designated as Authorized Signatories of 
the Issuer with respect to the Bonds by a resolution of the Issuer’s Governing Body, and such other 
person or persons at the time designated to act on behalf of the Issuer in matters relating to this 
Indenture and the Loan Agreement as evidenced by a written certificate furnished to the Trustee 
containing the specimen signature of such person or persons and signed on behalf of the Issuer.  Such 
certificate may designate an alternate or alternates, each of whom shall be entitled to perform all duties 
of the Issuer Representative. 

“Issuer’s Governing Body” means the Board of Supervisors of the Issuer.  

“Issuer’s Unassigned Rights” means the Issuer’s rights under Sections 4.08 (relating to 
use of the facilities and related matters), 6.03 (relating to indemnification), 6.13 (relating to payment 
of expenses), 6.15 (relating to payment of costs of issuance and expenses), 8.04 (relating to payment 
of attorneys’ fees) and Section 9.08 (relating to payment of the Issuer’s expenses) of the Loan 
Agreement. 

“Joinder Agreement” means the Counterpart and Joinder to Intergovernmental 
Agreement to be executed by each Participating County. 

“Limited Guaranty Agreements” means, collectively, the Guaranty Agreements for 
outstanding Bonds, from the applicable Guarantor to the Trustee, as supplemented or amended from 
time to time pursuant to the provisions thereof and hereof, and each is a “Limited Guaranty 
Agreement”. 

“Limited Offering Memorandum” means the final Limited Offering Memorandum 
related to the Series 2021 Bonds dated as of December 8, 2021. 

“Loan” means the loan of the proceeds of the Bonds made by the Issuer to the 
Borrower pursuant to the Loan Agreement. 

“Loan Agreement” means the Loan Agreement, dated as of December 1, 2021, 
between the Issuer and the Borrower, as from time to time amended or supplemented by 
Supplemental Loan Agreements in accordance with the provisions of Article X hereof.  
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“Mandatory Sinking Fund Payment” means the amount required by Section 3.01(d) to 
be paid on any single date for the retirement of Term Bonds. 

“Minimum Holding Period” means, with respect to any funds, a continuous period of 
125 days during which (a) the Trustee holds such funds in the Bond Fund and (b) no Bankruptcy 
Condition has occurred. 

“Mortgages” means, collectively, all Mortgage and Security Agreements, or Leasehold 
Mortgage, Assignment of Leases and Rents, Security Agreement, and Fixture Financing Statement 
from the Borrower to the applicable Participating County, related to various real property on which 
towers financed by the Bonds are located as supplemented or amended from time to time pursuant 
to the provisions thereof and hereof, and each is a “Mortgage”. 

“Opinion of Bond Counsel” means a written opinion of Bond Counsel.  

“Opinion of Counsel” means a written opinion of Counsel.  

“Outstanding” means with respect to Bonds, as of the date of determination, all Bonds 
theretofore authenticated and delivered under this Indenture, except:  

(a) Bonds theretofore cancelled by the Trustee or delivered to the Trustee for 
cancellation as provided in Section 2.09 of this Indenture;  

(b) Bonds for whose payment or redemption money or Defeasance Obligations 
in the necessary amount have been deposited with the Trustee or any Paying Agent in trust 
for the owners of such Bonds as provided in Section 5.01 of this Indenture, provided that, if 
such Bonds are to be redeemed, notice of such redemption has been duly given pursuant to 
this Indenture or provision therefor satisfactory to the Trustee has been made;  

(c) Bonds in exchange for or in lieu of which other Bonds have been authenticated 
and delivered under this Indenture; and  

(d) Bonds alleged to have been destroyed, lost, or stolen which have been paid as 
provided in Section 2.08 of this Indenture;  

provided, however, that pursuant to Section 12.02 certain Bonds shall be disregarded and deemed not 
to be Outstanding for certain purposes. 

“Owner” means, in respect of a Bond, the Person or Persons in whose name the Bond 
is registered on the bond registration books maintained by the Trustee pursuant to Section 2.06 hereof.  

“Participants” means those financial institutions for whom the Securities Depository 
effects book entry transfers and pledges of securities deposited with the Securities Depository, as such 
listing of Participants exists at the time of such reference.  

“Participating Counties” means, initially, and with respect to the Series 2021 Bonds, 
and only for so long as such Series 2021 Bonds remain outstanding, the counties of Fond du Lac, 
Calumet, Jackson, Marathon and Waushara, each a political subdivision of the State of Wisconsin, and 
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each is a “Participating County” and subsequently, with respect to any Additional Bonds, such other 
counties, each in Wisconsin, as are specified in the applicable Supplemental Indenture. 

“Paying Agent” means the Trustee and any other commercial bank or trust institution 
organized under the laws of any state of the United States of America or any national banking 
association designated pursuant to this Indenture or any Supplemental Indenture as paying agent for 
any Bonds at which the principal of, and interest on, such Bonds shall be payable.  

“Permitted Encumbrances” means: 

(a) liens in favor of a Participating County; 

(b) the lien and security interest of the Loan Agreement, the Mortgage, the Pledge of 
Membership Interest Agreement or any lien related to and permitted by any other 
Transaction Documents; 

(c) liens for taxes, assessments, and other governmental charges not delinquent, or if 
delinquent are being contested in good faith by appropriate proceedings and as to 
which the Borrower shall have set aside on its books adequate reserves with respect 
thereto; 

(d) mechanic's, laborer's, materialman's, supplier's or vendor's liens filed of record, so 
long as (i) within forty-five (45) days after the filing of any such lien against the 
Property, Borrower promptly discharges the same by payment or filing a bond or 
otherwise as permitted by Law and acceptable to Mortgagee, or (ii) Mortgagee’s 
security has been protected by the filing of a bond or otherwise in a manner 
satisfactory to Mortgagee in its sole and absolute discretion, Borrower shall have 
the right to contest in good faith any lien, provided that Borrower does so 
diligently and without prejudice to Mortgagee; 

(e) liens in respect of judgments or awards in an amount of $50,000 or less, with 
respect to which the Borrower is in good faith currently prosecuting an appeal or 
proceedings for review, and with respect to which the Borrower shall have secured 
a stay of execution pending such appeal or proceedings for review, provided the 
Borrower shall have set aside on its books adequate reserves with respect thereto; 

(f) utility, access and other easements and rights-of-way, restrictions, encumbrances 
and exceptions that do not materially affect the marketability of title to such 
Property and do not in the aggregate materially impair the use of such Property 
for the purposes for which it is held by the Borrower; 

(g) such minor defects and irregularities of title as normally exist with respect to 
property similar in character to the Property affected thereby and which do not 
materially affect the marketability of title to or value of such Property and do not 
materially impair the use of such Property for the purposes for which it is held by 
the Borrower; 

(h) zoning laws, ordinances or regulations and similar restrictions that are not violated 
by the Property affected thereby; 
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(i) statutory liens and rights of setoff granted to banks or other financial institutions 
with respect to funds on deposit in the ordinary course of business; 

(j) any other lien or encumbrance created or incurred in the ordinary course of 
business which does not secure, directly or indirectly, the repayment of borrowed 
money or the payment of installment sales contracts or capital leases and which, 
individually or in the aggregate, does not materially impair the value or the utility 
of the Property subject to such lien or encumbrance; 

(k) any exceptions contained in the title insurance policy and endorsements thereto 
with respect to the Property subject to the Mortgages acceptable to the 
Guarantors; 

(l) subordinated liens on Property securing indebtedness subordinated to the Bonds,  

(m) liens arising by reason of (1) good faith deposits with the Borrower in connection 
with tenders, leases of real estate, bids or contracts (other than contracts for the 
payment of money), (2) deposits by the Borrower to secure public or statutory 
obligations, or to secure, or in lieu of, surety, stay or appeal bonds, (3) deposits as 
security for the payment of taxes or assessments or other similar charges, (4) 
deposits with, or the giving of any form of security to, any municipality or 
governmental or other public authority for any purpose at any time as required by 
law or governmental regulation as a condition to the transaction of any business 
or the exercise of any privilege or license, or to enable the Borrower to maintain 
self-insurance or to participate in any funds established to cover any insurance 
risks or in connection with workers compensation, unemployment insurance, 
pensions or profit sharing plans or other social security plans or programs, or to 
share in the privileges or benefits required for corporations participating in such 
arrangements, and (5) additional cash deposits required by any Transaction 
Documents; 

(n) rights reserved to, or vested in, any municipality or governmental or other public 
authority by virtue of any franchise, license, contract or statute to control or 
regulate any Property, or to use such Property in any manner, or to purchase, or 
designate a purchaser of or order the sale of, any Property upon payment of cash 
or reasonable compensation therefor, or to terminate any franchise, license or 
other rights;  

(o) all right, title and interest of the state, municipalities and the public in and to 
tunnels, bridges and passageways over, under or upon a public way;  

(p) liens existing as of the Closing Date in favor of American National Bank-Fox 
Cities pursuant to the loan agreement between such party and the Company and 
other co-borrowers dated June 11, 2021 and the security agreement dated as of 
June 11, 2021 from the Company and other co-borrowers in favor of American 
National Bank-Fox Cities; and 
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(q) liens existing as of the Closing Date upon the equity and membership interests in 
the Borrower granted to (i) the Participating Counties pursuant to the Pledge of 
Membership Interest Agreement and (ii) granted to certain former and current 
unitholders and affiliated parties of Hilbert in connection with indebtedness owed 
by Hilbert to such unitholders and affiliated parties, and in either (i) or (ii), the 
proceeds thereof, whether now owned or hereafter acquired. 

“Permitted Investments” means, if and to the extent the same are at the time legal for 
investment of funds held under this Indenture: 

(a) Defeasance Obligations.  

(b) Direct obligations of any of the following federal agencies which obligations 
are not fully guaranteed by the full faith and credit of the United States of America:  

(1) Senior debt obligations rated in one of the two highest long-term rating 
category by a nationally recognized rating agencies issued by the Federal National 
Mortgage Association (FNMA) or Federal Home Loan Mortgage Corporation 
(FHLMC).  

(2) Senior debt obligations of the Federal Home Loan Bank System.  

(3) Senior debt obligations of other U.S. government sponsored agencies.  

(c) U.S. dollar denominated deposit accounts, certificates of deposit, federal funds 
and bankers’ acceptances with domestic commercial banks which either (a) have a rating on 
their short-term certificates of deposit on the date of purchase in the highest short-term rating 
category of a nationally recognized rating agencies, (b) are insured at all times by the Federal 
Deposit Insurance Corporation, or (c) are collateralized with direct obligations of the United 
States of America at one hundred two percent (102%) valued daily. All such certificates must 
mature no more than three hundred sixty (360) days after the date of purchase. (Ratings on 
holding companies are not considered as the rating of the bank).  

(d) Commercial paper which is rated at the time of purchase in the highest short-
term rating category of a nationally recognized rating agencies and which matures not more 
than two hundred seventy (270) days after the date of purchase.  

(e) Investments in (a) money market funds subject to SEC Rule 2a-7 and rated in 
the highest short-term rating category of a nationally recognized rating agencies.  

(f) Pre-refunded municipal obligations defined as follows: Any bonds or other 
obligations of any state of the United States of America or of any agency, authority, 
instrumentality or local governmental unit of any such state which are not callable at the option 
of the obligor prior to maturity or as to which irrevocable instructions have been given by the 
obligor to call on the date specified in the notice; and,  

(1) which are rated, based on an irrevocable escrow account or fund (the 
“escrow”), in the highest long-term rating category of a nationally recognized rating 
agencies; or  
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(2) (i) which are fully secured as to principal and interest and redemption 
premium, if any, by an escrow consisting only of cash or direct obligations of the 
United States of America, which escrow may be applied only to the payment of such 
principal of and interest and redemption premium, if any, on such bonds or other 
obligations on the maturity date or dates thereof or the specified redemption date or 
dates pursuant to such irrevocable instructions, as appropriate, and  

(ii) which escrow is sufficient, as verified by a nationally 
recognized independent certified public accountant, to pay principal of 
and interest and redemption premium, if any, on the bonds or other 
obligations described in this paragraph on the maturity date or dates 
specified in the irrevocable instructions referred to above, as 
appropriate.  

(g) General obligations of states with a long-term rating in one (1) of the three (3) 
highest rating categories of at a nationally recognized rating agency. In the event such 
obligations are variable rate obligations, the interest rate on such obligations must be reset not 
less frequently than annually.  

(h) Investments agreements provided or guaranteed by a financial institution with 
a long-term rating in one (1) of the three (3) highest rating categories of a nationally recognized 
rating agency at the time the agreement is entered into.  

(i) Other forms of investments (including repurchase agreements) approved in 
writing by the Authority and provided or guaranteed by a financial institution with a long-term 
rating in one (1) of the three (3) highest rating categories of a nationally recognized rating 
agency at the time the agreement is entered into. In the event such obligations are variable rate 
obligations, the interest rate on such obligations must be reset not less frequently than 
annually. 

“Person” means any natural person, firm, association, corporation, partnership, 
limited liability company, limited liability partnership, joint stock company, joint venture, trust, 
unincorporated organization or firm, or a government or any agency or political subdivision thereof 
or other public body.  

“Pledged Revenues” means all revenues and income derived by or for the account of 
the Issuer from or for the account of the Borrower pursuant to the terms of the Loan Agreement, the 
Promissory Note, and this Indenture, including, without limitation (i) all payments and prepayments 
by the Borrower on the Promissory Note or pursuant to Section 6.13 of the Loan Agreement, but 
excluding any amounts derived by the Issuer for its own account pursuant to the enforcement of the 
Issuer’s Unassigned Rights and (ii) all cash and securities held from time to time in the funds and 
accounts established hereunder, and the investment earnings thereon. 

“Pledge of Membership Interest Agreement” means the Pledge of Membership 
Interest Agreement, dated as of December 1, 2021, by Hilbert in favor of the Issuer, as agent, for the 
benefit of the Participating Counties, as the same may be supplemented, amended, amended and 
restated or otherwise modified in accordance with its terms.  
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“Preliminary Limited Offering Memorandum” means the Preliminary Limited 
Offering Memorandum related to the Series 2021 Bonds dated as of December 1, 2021.  

“Pro Rata Share” means, with respect to a Participating County for a particular series 
of Bonds, the applicable Participating County's share of the amount necessary to replenish the 
applicable Debt Service Reserve Account for such series of Bonds calculated as follows: the 
Outstanding principal amount of the series of Bonds allocated to such Participating County pursuant 
to its Limited Guaranty Agreement, divided by the total principal amount of the series of Bonds to 
which such Limited Guaranty Agreement relates, then Outstanding. Pro Rata Share shall be calculated 
by the Trustee on the date of issuance of a particular series of Bonds, on each principal and interest 
payment date a particular series of Bonds, and on any date the Pro Rata Share of another Participating 
County whose Limited Guaranty Agreement relates to the same series of Bonds is reduced pursuant 
to the terms thereof, and in each case, memorialized on such date by the Trustee. 

“Project” means the acquisition, construction, installation and equipping of the 
Facilities, as more particularly described on Exhibit A to the Loan Agreement. 

“Project Enterprise” means the operation of wireless internet and telephone 
communications services to businesses, governmental units and residents of rural communities. 

“Project Fund” means the fund by that name created by Section 4.03 hereof. 

“Project Plans and Specifications” means the Borrower’s architectural and engineering 
drawings and other plans and specifications for the Project, as amended from time to time in 
accordance with Section 4.05 of the Loan Agreement.  

“Promissory Note” means, collectively, the Borrower’s promissory notes in the form 
of Exhibit B to the Loan Agreement, dated the Date of Issuance, issued in the principal amount of 
the applicable series of Bonds payable to the order of the Issuer. 

“Property” means with respect to the Borrower, any and all rights, title and interests 
of the Borrower in the Pledged Revenues, all property of the Borrower financed with proceeds of the 
Bonds, all property pledged under the Mortgages, all property pledged under the Security Agreements, 
and all property pledged under the Pledge of Membership Interest Agreement.   

“Rating Agency” means any nationally recognized securities rating service that 
maintains a rating on any of the Bonds. 

“Regular Record Date” means the 15th day (whether or not a Business Day) of the 
calendar month immediately preceding each Interest Payment Date.  

“Reimbursement Agreements” means, collectively, the Reimbursement Agreements 
between the applicable Participating County and the Borrower, as supplemented or amended from 
time to time pursuant to the provisions thereof and hereof, and each is a “Reimbursement 
Agreement”. 

“Reimbursement Documents” means, collectively, the Hilbert Guaranty Agreements, 
the Reimbursement Agreements, the Mortgages, the Access Agreements, the Pledge of Membership 
Interest Agreement, any other agreement or instrument securing the obligations of the Borrower or 
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the Hilbert to the Participating Counties, and any and all amendments or supplements to any of the 
foregoing. 

“Replacement Bonds” means Bonds issued to the beneficial owners of such Bonds in 
accordance with Section 2.03 hereof.  

“Requisition” means a requisition of the Borrower substantially in the form of 
Exhibit C to the Loan Agreement. 

“Securities Act” means the Securities Act of 1933, as amended. 

“Securities Depository” means The Depository Trust Company, New York, New 
York, and its successors and assigns, or any successor securities depository appointed pursuant to 
Section 2.03 hereof.  

“Security Agreements” means, collectively, the Security Agreements between each of 
the Participating Counties and the Borrower related to the grant of a security interest in the fiber 
financed with proceeds of the Bonds by the Borrower to the applicable Participating County, as the 
same may be supplemented, amended, amended and restated or otherwise modified from time to time.  

“Series 2021 Bonds” means the $70,000,000 Fond du Lac County, Wisconsin, Taxable 
Revenue Bonds, Series 2021 (Bug Tussel 1, LLC Project)(Social Bonds). 

“Series 2021 Debt Service Reserve Account” means the account by such name created 
under Section 4.03 hereof.  

“Series 2021 Debt Service Reserve Requirement” means $4,216,223.80 for the Series 
2021 Bonds. 

“Series 2021 Promissory Note” means the Promissory Note from the Borrower to the 
Issuer related to the Series 2021 Bonds. 

“Special Record Date” means, with respect to any Bond, the date established by the 
Trustee in connection with the payment of overdue interest on such Bond pursuant to Section 2.04 
hereof.  

“State” means the State of Wisconsin. 

“Stated Maturity” when used with respect to any Bond or any installment of interest 
thereon means the date specified in such Bond as the fixed date on which the principal of such Bond 
or such installment of interest is due and payable. 

“Supplemental Indenture” means any indenture supplemental or amendatory to this 
Indenture entered into by the Issuer and the Trustee pursuant to Article IX of this Indenture.  

“Supplemental Loan Agreement” means any agreement supplemental or amendatory 
to the Loan Agreement entered into by the Issuer and the Borrower pursuant to Article X hereof.  
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“Term Bonds” means Bonds that are subject to mandatory sinking fund redemption 
prior to their scheduled maturity date or dates calculated to retire such Bonds on or before their 
specified maturity date or dates.  

“Transaction Documents” means this Indenture, the Loan Agreement, the Promissory 
Note, the Bonds, the Intergovernmental Agreement, the Limited Guaranty Agreements, the Hilbert 
Guaranty Agreements, the Reimbursement Agreements, the Mortgages, the Access Agreements, the 
Security Agreements, the Pledge of Membership Interest Agreement, the Bond Purchase Agreement, 
the Preliminary Limited Offering Memorandum, the final Limited Offering Memorandum, and the 
Continuing Disclosure Agreements, including any and all amendments or supplements to any of the 
foregoing; provided, however, that when the words “Transaction Documents” are used in the context 
of the authorization, execution, delivery, approval or performance of Transaction Documents by a 
particular party, the same shall mean only those Transaction Documents that provide for or 
contemplate authorization, execution, delivery, approval or performance by such party.  

“Trustee” means U.S. Bank National Association, and its successor or successors and 
any other corporation or association which at any time may be substituted in its place pursuant to and 
at the time serving as trustee under this Indenture.  

“Trust Estate” has the meaning set forth in the Granting Clauses of this Indenture. 

“Underwriter” means UBS Financial Services, Inc., as representative for itself and 
Robert W. Baird & Co. Incorporated.  

“United States Bankruptcy Code” means the United States Bankruptcy Reform Act of 
1978, as amended from time to time, or any substitute or replacement legislation.  

Section 1.02. Rules of Construction. 

For all purposes of this Indenture, except as otherwise expressly provided or unless 
the context otherwise requires, the following rules of construction apply in construing the provisions 
of this Indenture:  

(a) The terms defined in this Article include the plural as well as the singular. 

(b) All accounting terms not otherwise defined herein shall have the meanings 
assigned to them, and all computations herein provided for shall be made, in accordance with 
generally accepted accounting principles to the extent applicable.  The term “generally 
accepted accounting principles” refers to such principles in effect on the date of the 
determination, certification, computation or other action to be taken hereunder using or 
involving such terms provided, as applied to any entity that operates a utility or other discrete 
enterprise of a type with respect to which particular accounting principles from time to time 
shall have been generally adapted or modified, the term “generally accepted accounting 
principles” shall include the adaptations or modifications.  

(c) All references in this instrument to designated “Articles,” “Sections” and other 
subdivisions are to be the designated Articles, Sections and other subdivisions of this 
instrument as originally executed. 
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(d) The words “herein,” “hereof” and “hereunder” and other words of similar 
import refer to this Indenture as a whole and not to any particular Article, Section or other 
subdivision hereof.  

(e) The Article and Section headings herein and in the Table of Contents are for 
convenience only and shall not affect the construction hereof.  

(f) Whenever an item or items are listed after the word “including,” such listing is 
not intended to be a listing that excludes items not listed.  

(g) The word “or” is not intended to be exclusive, but is intended to permit or 
encompass one, more or all of the alternatives conjoined.  

(h) Any terms not defined herein but defined in the Loan Agreement shall have 
the meanings set forth in the Loan Agreement unless the context clearly requires otherwise. 

Section 1.03. Characteristics of Certificate or Opinion. 

Every certificate or Opinion of Counsel with respect to compliance with a condition 
or covenant provided for in this Indenture shall include:  (i) a statement that the person or persons 
making such certificate or opinion have read such covenant or condition and the definitions herein 
relating thereto; (ii) a brief statement as to the nature and scope of the examination or investigation 
upon which the statements or opinions contained in such certificate are based; (iii) a statement that, 
in the opinion of the signers, they have made or caused to be made such examination or investigation 
as is necessary to enable them to express an informed opinion as to whether or not such condition or 
covenant has been complied with; and (iv) a statement whether, in the opinion of the signers, such 
condition or covenant has been complied with.  

Reference is made to Section 12.03 for further provisions relating to the content of 
such certificates and opinions. 

ARTICLE II 
 

THE BONDS 

Section 2.01. Authorization of Bonds; Terms of Bonds. 

(a) No Bonds may be issued under this Indenture except in accordance with the 
provisions of this Article.  The total principal amount of Bonds that may be issued under this 
Indenture is limited as provided in this Section.   

(b) The aggregate principal amount of the Bonds that may be authenticated and 
delivered and Outstanding under this Indenture is limited to and shall not exceed 
$240,000,000. 

(c) There shall be issued under and secured by this Indenture a series of Bonds 
designated “FOND DU LAC COUNTY, WISCONSIN TAXABLE REVENUE BONDS, 
SERIES 2021 (BUG TUSSEL 1, LLC PROJECT) (SOCIAL BONDS)” in the aggregate 
original principal amount of $70,000,000, for the purpose of providing funds to make a loan 
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to the Borrower to be used, with other available funds, to finance the Project as provided in 
Section 4.05 hereof.  The Series 2021 Bonds mature as follows: 

Maturity Date Principal Amount Interest Rate 
11/01/2027 $1,925,000 2.165% 
11/01/2028 1,970,000 2.265% 
11/01/2029 2,010,000 2.428% 
11/01/2030 2,060,000 2.528% 
11/01/2031 2,110,000 2.628% 
11/01/2032 2,165,000 2.778% 
11/01/2033 2,225,000 2.928% 
11/01/2034 2,295,000 3.028% 
11/01/2035 2,360,000 3.128% 
11/01/2036 2,440,000 3.228% 
11/01/2041 (Term Bond) 13,455,000 3.432% 
11/01/2051 (Term Bond) 34,985,000 3.532% 

 
(d) The Bonds shall be issuable as fully registered bonds without coupons, in 

Authorized Denominations, in substantially the form set forth in Exhibit A attached to this 
Indenture, with such necessary or appropriate variations, omissions and insertions as are 
permitted or required by this Indenture.  The Bonds may have endorsed thereon such legends 
or text as may be necessary or appropriate to conform to any applicable rules and regulations 
of any governmental authority or any custom, usage or requirement of law with respect 
thereto. The Bonds shall be numbered from R-1 consecutively upward in order of issuance or 
in such other manner as the Trustee shall designate. Additional Bonds shall be in the form set 
forth in a Supplemental Indenture pursuant to which such Additional Bonds are issued. 

(e) The Series 2021 Bonds shall bear interest from the Date of Issuance, payable 
on each Interest Payment Date as herein provided, commencing on May 1, 2022, until 
payment of the principal or redemption price thereof is made or provided for, whether at 
Stated Maturity, upon redemption or acceleration, or otherwise.  Interest shall be computed 
on the basis of a 360-day year of twelve 30-day months.  

(f) The Series 2021 Bonds may forthwith upon the execution and delivery of this 
Indenture, or from time to time thereafter, be executed by the proper officers of the Issuer 
and delivered to the Trustee for authentication, and shall thereupon be authenticated and 
delivered by the Trustee, but only upon receipt by the Trustee of the following:  

(1) A copy, certified by the Clerk of the Issuer, of the resolution adopted 
by the Issuer’s Governing Body authorizing the issuance of the Bonds and the 
execution of this Indenture, the Loan Agreement and the other Transaction 
Documents to which it is a party;  

(2) A copy, certified by the Member and/or another authorized officer of 
the Borrower, of the resolutions adopted by the Borrower’s Members authorizing the 
execution and delivery of the Loan Agreement and the other Transaction Documents 
to which it is a party, and approving this Indenture and the issuance and sale of the 
Bonds;  
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(3) Original executed counterparts of the Transaction Documents;  

(4) Original executed counterparts of closing certificates of the Issuer, 
Borrower, Trustee and Underwriter containing the substance required under the Bond 
Purchase Agreement; 

(5) A request and authorization to the Trustee on behalf of the Issuer, 
executed by an Issuer Representative, to authenticate and thereafter to deliver the 
Bonds to the Underwriter upon payment to the Trustee, for the account of the Issuer, 
of the purchase prices thereof, and directing the Trustee as to the disposition of the 
proceeds of the Bonds.  The Trustee shall be entitled to rely conclusively upon such 
request and authorization as to the name of the Underwriter and the amounts of such 
purchase prices; and 

(6) An Opinion of Bond Counsel stating in effect and subject to 
customary assumptions and qualifications, that the Bonds, when issued and executed 
by the Issuer and authenticated and delivered by the Trustee, will be the valid and 
binding limited obligations of the Issuer in accordance with their terms and entitled to 
the benefits of and secured by the lien of this Indenture and the Limited Guaranty 
Agreements. 

When the documents specified above have been filed with the Trustee, and when the 
Series 2021 Bonds shall have been executed and authenticated as required by this Indenture, the 
Trustee shall deliver such Series 2021 Bonds to or upon the order of the Underwriter thereof, but only 
upon payment to the Trustee of the purchase price of the Series 2021 Bonds.  The proceeds of the 
sale of the Series 2021  Bonds, including accrued interest thereon, if any, shall be immediately paid 
over to the Trustee, and the Trustee shall deposit and apply such proceeds as provided in Article IV 
hereof.  

Section 2.02. Limited Obligations. 

As provided in the Act, the Bonds shall be limited obligations of the Issuer payable by 
it solely from the Pledged Revenues and proceeds derived by the Trustee pursuant to the Limited 
Guaranty Agreements. The Bonds shall not constitute a debt or obligation of the Issuer, the 
Participating Counties, the State of Wisconsin or any political subdivision thereof within the meaning 
of any State of Wisconsin constitutional provision or statutory limitation and shall not be a charge 
against their general credit or taxing powers. 

Section 2.03. Book-Entry System; Securities Depository. 

Unless provided otherwise in a Supplemental Indenture for any Additional Bonds, the 
Bonds shall initially be registered in the name of Cede & Co., the nominee for the initial Securities 
Depository, and no beneficial owner will receive certificates representing their respective interests in 
the Bonds, except in the event the Trustee issues Replacement Bonds as provided in this Section.  It 
is anticipated that during the term of the Bonds, the Securities Depository will make book entry 
transfers among its Participants and receive and transmit payment of principal of, and interest on, 
such Bonds to the Participants until and unless the Trustee authenticates and delivers Replacement 
Bonds to the beneficial owners as described in the following paragraph. With respect to Bonds held 
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in a Book-Entry System, the Issuer and the Trustee shall have no responsibility or obligation to any 
Participants. Without limiting the immediately preceding sentence, the Issuer and the Trustee shall 
have no responsibility or obligation with respect to (a) the accuracy of the records of the Securities 
Depository or any Participant with respect to the beneficial ownership interests in the Bonds, (b) the 
delivery to any Participant or any other Person, other than the registered owner of a Bond as shown 
in the Bond Register, of any notice with respect to the Bonds, including any notice of redemption, (c) 
the payment to any Participant or any other Person, other than a registered owner of a Bond as shown 
in the Bond Register, of any amount with respect to principal of, or interest on, the Bonds, (d) any 
consent given by the Securities Depository as registered owner of the Bonds or (e) the selection by 
the Securities Depository or any Participant of any beneficial owners to receive payment if Bonds are 
redeemed in part. 

If (1) the Borrower determines (A) that the Securities Depository is unable to properly 
discharge its responsibilities, or (B) that the Securities Depository is no longer qualified to act as a 
securities depository and registered clearing agency under the Securities Exchange Act of 1934, as 
amended (the “1934 Act”), or (C) that the continuation of a Book Entry System to the exclusion of 
the Bonds being issued to any Bondowner other than the Securities Depository or its nominee is no 
longer in the best interests of the beneficial owners of such Bonds, or (2) the Trustee receives written 
notice from Participants having interests in not less than 50% of the principal amount of the Bonds 
Outstanding, as shown on the records of the Securities Depository (and certified to such effect by the 
Securities Depository), that the Participants have determined that the continuation of a Book Entry 
System to the exclusion of any Bonds being issued to any Bondowner other than the Securities 
Depository or its nominee is no longer in the best interests of the beneficial owners of the Bonds, 
then the Trustee shall notify the Bondowners of such determination or such notice and of the 
availability of bond certificates to owners requesting the same, and the Trustee shall register in the 
name of and authenticate and deliver Replacement Bonds to the beneficial owners or their nominees 
in principal amounts representing the interest of each, making such adjustments as it may find 
necessary or appropriate as to accrued interest and previous calls for redemption; provided, that in the 
case of a determination under (l)(A) or (l)(B) of this paragraph, the Borrower, with the consent of the 
Trustee, may select a successor securities depository in accordance with the following paragraph to 
effect book-entry transfers.  In such event, all references to the Securities Depository herein shall 
relate to the period of time when the Securities Depository has possession of at least one Bond which 
is held in its Book Entry System.  If the Securities Depository resigns and the Borrower, the Trustee 
or Bondowners are unable to select a qualified successor of the Securities Depository in accordance 
with the following paragraph, then the Trustee shall authenticate and cause delivery of Replacement 
Bonds to Bondowners, as provided herein.  The Trustee may rely on information from the Securities 
Depository and its Participants as to the names of the beneficial owners of the Bonds.  The cost of 
printing, registration, authentication, and delivery of Replacement Bonds shall be paid by the 
Borrower.  

In the event the Securities Depository resigns, is unable to properly discharge its 
responsibilities, or is no longer qualified to act as a securities depository and registered clearing agency 
under the 1934 Act, the Borrower may appoint a successor Securities Depository, provided the 
Trustee receives written evidence satisfactory to the Trustee with respect to the ability of the successor 
Securities Depository to discharge its responsibilities.  Any such successor Securities Depository shall 
be a securities depository which is a registered clearing agency under the 1934 Act, or other applicable 
statute or regulation that operates a securities depository upon reasonable and customary terms.  The 
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Trustee upon its receipt of a Bond or Bonds for cancellation shall cause the delivery of Bonds to the 
successor Securities Depository in appropriate denominations and form as provided herein.  

Section 2.04. Method and Place of Payment. 

The principal of, and interest on, the Bonds shall be payable in any coin or currency 
of the United States of America which on the respective dates of payment thereof is legal tender for 
the payment of public and private debts.  

The principal of all Bonds shall be payable by check at maturity or upon earlier 
redemption to the Persons in whose names such Bonds are registered on the Bond Register (as defined 
in Section 2.06 hereof) at the maturity or redemption date thereof, upon the presentation and 
surrender of such Bonds at the designated corporate trust office of the Trustee or of any Paying Agent. 

The interest payable on each Bond on any Interest Payment Date shall be paid by the 
Trustee to the registered owner of such Bond as shown on the Bond Register at the close of business 
on the Regular Record Date for such interest, (1) by check of the Trustee sent to the Owner by first 
class mail at the Owner’s address as it appears on the Bond Register or at such other address as is 
furnished to the Trustee in writing by such Owner, or (2) with respect to Bonds held by a Securities 
Depository, or at the written request addressed to the Trustee by any Owner of Bonds in the aggregate 
principal amount of at least $1,000,000 (or, if the principal amount of the Outstanding Bonds is less 
than $1,000,000, the Owner of all Outstanding Bonds), by electronic wire transfer in immediately 
available funds to the bank for credit to the ABA routing number and account number filed with the 
Trustee no later than a Regular Record Date for any interest payment, that all such payments be made 
by wire transfer.  

Interest on any Bond that is due and payable but not paid on the date due (“Defaulted 
Interest”) shall cease to be payable to the Owner of such Bond on the relevant Regular Record Date 
and shall be payable to the Owner in whose name such Bond is registered at the close of business on 
a special record date (the “Special Record Date”) for the payment of such Defaulted Interest, which 
Special Record Date shall be fixed in the following manner.  The Borrower shall notify the Trustee in 
writing of the amount of Defaulted Interest proposed to be paid on each Bond and the date of the 
proposed payment (which date shall be such as will enable the Trustee to comply with the next 
sentence hereof), and shall deposit with the Trustee at the time of such notice an amount of money 
equal to the aggregate amount proposed to be paid in respect of such Defaulted Interest or shall make 
arrangements satisfactory to the Trustee for such deposit prior to the date of the proposed payment; 
money deposited with the Trustee shall be held in trust for the benefit of the Owners of the Bonds 
entitled to such Defaulted Interest as provided in this Section.   Following receipt of such funds the 
Trustee shall fix the Special Record Date for the payment of such Defaulted Interest which shall be 
not more than 15 nor less than 10 days prior to the date of the proposed payment and not less than 
10 days after the receipt by the Trustee of the notice of the proposed payment.  The Trustee shall 
promptly notify the Borrower of such Special Record Date and, in the name and at the expense of the 
Borrower, shall cause notice of the proposed payment of such Defaulted Interest and the Special 
Record Date therefor to be mailed, first class postage prepaid, to each Owner of a Bond entitled to 
such notice at the address of such Owner as it appears on the bond register not less than 10 days prior 
to such Special Record Date.  
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Subject to the foregoing provisions of this Section, each Bond delivered under this 
Indenture upon transfer of or in exchange for or in lieu of any other Bond shall carry all the rights to 
interest accrued and unpaid, and to accrue, which were carried by such other Bond and each such 
Bond shall bear interest from such date, that neither gain nor loss in interest shall result from such 
transfer, exchange or substitution.  

Section 2.05. Execution and Authentication. 

The Bonds shall be executed on behalf of the Issuer by the manual or facsimile 
signatures of an Issuer Representative and shall be authenticated by the Trustee.  If any officer whose 
manual or facsimile signature appears on any Bonds shall cease to hold such office before the 
authentication and delivery of such Bonds, such signature shall nevertheless be valid and sufficient for 
all purposes, the same as if such person had remained in office until delivery.  Any Bond may be signed 
by such persons as at the actual time of the execution of such Bond shall be the proper officers to 
sign such Bond although at the date of such Bond such persons may not have been such officers.  

No Bond shall be secured by, or be entitled to any lien, right or benefit under, this 
Indenture or be valid or obligatory for any purpose, unless there appears on such Bond a certificate 
of authentication substantially in the form provided for in Exhibit A hereto, executed by the Trustee 
by the manual signature of an authorized representative of the Trustee, and such certificate upon any 
Bond shall be conclusive evidence, and the only evidence, that such Bond has been duly authenticated 
and delivered hereunder.  At any time and from time to time after the execution and delivery of this 
Indenture, the Issuer may deliver Bonds executed by the Issuer to the Trustee for authentication and 
the Trustee shall authenticate and deliver such Bonds as in this Indenture provided and not otherwise.  

Section 2.06. Registration, Transfer and Exchange of Bonds. 

The Trustee shall cause to be kept at its designated corporate trust office a register in 
which, subject to such reasonable regulations as it may prescribe, the Trustee shall provide for the 
registration, transfer and exchange of Bonds as herein provided (referred to herein as the “Bond 
Register”).  The Trustee is hereby appointed “bond registrar” for the purpose of registering Bonds 
and transfers of Bonds as herein provided.  

Bonds may be transferred or exchanged only upon the Bond Register maintained by 
the Trustee as provided in this Section (and while the Bonds are registered in the name of a Securities 
Depository, as provided in Section 2.03).  Upon surrender for transfer or exchange of any Bond at 
the designated corporate trust office of the Trustee, the Issuer shall execute, and the Trustee shall 
authenticate and deliver, in the name of the designated transferee or transferees, one or more new 
Bonds of the same Stated Maturity, of any Authorized Denominations and of a like aggregate principal 
amount.   

Every Bond presented or surrendered for transfer or exchange shall (if so required by 
the Issuer or the Trustee, as bond registrar) be duly endorsed, or be accompanied by a written 
instrument of transfer in form satisfactory to the Trustee, as bond registrar, duly executed by the 
Owner thereof or his attorney or legal representative duly authorized in writing.  
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All Bonds issued upon any transfer or exchange of Bonds shall be the valid limited 
obligations of the Issuer, evidencing the same debt, and entitled to the same security and benefits 
under this Indenture, as the Bonds surrendered upon such transfer or exchange.  

No service charge shall be made for any registration, transfer or exchange of Bonds, 
but the Trustee or Securities Depository may require payment of a sum sufficient to cover any tax or 
other governmental charge that may be imposed in connection with any transfer or exchange of 
Bonds, and such charge shall be paid before any such new Bond shall be delivered.  The fees and 
charges of the Trustee for making any transfer or exchange and the expense of any bond printing 
necessary to effect any such transfer or exchange shall be paid by the Borrower.  In the event any 
Owner fails to provide a correct taxpayer identification number to the Trustee, the Trustee may 
impose a charge against such Owner sufficient to pay any governmental charge required to be paid as 
a result of such failure.  To the extent permitted by Section 3406 of the Code, such amount may be 
withheld by the Trustee from amounts otherwise payable to such Owner hereunder or under the 
Bonds.  

The Trustee shall not be required (i) to transfer or exchange any Bond during a period 
beginning at the opening of business 15 days before the day of the first mailing of a notice of 
redemption of Bonds and ending at the close of business on the day of such mailing, or (ii) to transfer 
or exchange any Bond so selected for redemption, in whole or in part, during a period beginning at 
the opening of business on any Regular Record Date for such Bonds and ending at the close of 
business on the relevant Interest Payment Date therefor.  

The Issuer, the Borrower, the Trustee and any agent of the Issuer, the Borrower or 
the Trustee may treat the Person in whose name any Bond is registered as the owner of such Bond 
for the purpose of receiving payment of principal of, and interest on, such Bond and for all other 
purposes whatsoever, except as otherwise provided in this Indenture, whether or not such Bond is 
overdue, and, to the extent permitted by law, neither the Issuer, the Borrower, the Trustee nor any 
such agent shall be affected by notice to the contrary.  

The Person in whose name any Bond shall be registered on the Bond Register shall be 
deemed and regarded as the absolute owner thereof for all purposes, except as otherwise provided in 
this Indenture, and payment of or on account of the principal of, and interest on, any such Bond shall 
be made only to or upon the order of the Owner thereof or his legal representative, but such 
registration may be changed as herein provided.  All such payments shall be valid and effectual to 
satisfy and discharge the liability upon such Bond to the extent of the sum or sums so paid.  

At reasonable times and under reasonable regulations established by the Trustee, the 
bond register maintained by the Trustee may be inspected and copied by the Issuer, the Borrower, or 
the Owners of 10% or more in principal amount of Bonds Outstanding or the authorized 
representative thereof, provided that the ownership of such Owner and the authority of any such 
designated representative shall be evidenced to the satisfaction of the Trustee.  

Notwithstanding any other provision hereof, the Series 2021 Bonds may not be 
registered in the name of, or transferred to, any person except a Qualified Institutional Buyer (as 
defined in Rule 144A under the Securities Act of 1933, as amended); provided, however, that while 
any Series 2021 Bonds are held as Book-Entry Bonds pursuant to Section 2.03 hereof, Series 2021 
Bonds registered in the name of DTC or its nominee shall be deemed to comply with this Section so 
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long as each Beneficial Owner of such Book-Entry Bonds is a Qualified Institutional Buyer.  The 
Trustee shall have no responsibility for, or liability in connection with, determining whether any 
Beneficial Owner of Book-Entry Bonds is a Qualified Institutional Buyer. On the Closing Date, the 
initial investors in the Series 2021 Bonds shall be required to deliver an Investor Letter to the 
Underwriter in the form attached to the Limited Offering Memorandum. 

The Series 2021 Bonds shall bear a legend in substantially the following form: 

THIS BOND IS A “RESTRICTED SECURITY” WITHIN THE 
MEANING OF RULE 144A UNDER THE SECURITIES ACT.  THE 
HOLDER HEREOF, BY PURCHASING OR OTHERWISE 
ACQUIRING THIS BOND, (1) REPRESENTS THAT IT IS A 
“QUALIFIED INSTITUTIONAL BUYER” (AS DEFINED IN RULE 
144A UNDER THE SECURITIES ACT); AND (2) AGREES THAT IT 
WILL NOT RESELL OR OTHERWISE TRANSFER THIS BOND 
EXCEPT PURSUANT TO AN EXEMPTION FROM THE 
REGISTRATION REQUIREMENTS OF THE SECURITIES ACT TO A 
PURCHASER REPRESENTING THAT IT IS A QUALIFIED 
INSTITUTIONAL BUYER. 

Section 2.07. Temporary Bonds. 

Pending the preparation of definitive Bonds, the Issuer may execute, and upon request 
of the Issuer the Trustee shall authenticate and deliver, temporary Bonds which are printed, 
lithographed, typewritten, or otherwise produced, in any denomination, substantially of the tenor of 
the definitive Bonds in lieu of which they are issued, with such appropriate insertions, omissions, 
substitutions and other variations as the officers executing such Bonds may determine, as evidenced 
by their execution of such Bonds.  If temporary Bonds are issued, the Issuer will cause definitive 
Bonds to be prepared without unreasonable delay.  After the preparation of definitive Bonds, the 
temporary Bonds shall be exchangeable for definitive Bonds upon surrender of the temporary Bonds 
at the designated corporate trust office of the Trustee, without charge to the Owner.  Upon surrender 
for cancellation of any one or more temporary Bonds, the Trustee shall authenticate and deliver in 
exchange therefor a like principal amount of definitive Bonds of Authorized Denominations.  Until 
so exchanged, temporary Outstanding Bonds shall in all respects be entitled to the security and 
benefits of this Indenture.  

Section 2.08. Mutilated, Destroyed, Lost and Stolen Bonds. 

If (i) any mutilated Bond is surrendered to the Trustee, or the Issuer and the Trustee 
receive evidence to their satisfaction of the destruction, loss or theft of any Bond, and (ii) there is 
delivered to the Issuer and the Trustee such security or indemnity as may be required by them to save 
each of them harmless, then, in the absence of notice to the Issuer or the Trustee that such Bond has 
been acquired by a bona fide purchaser, the Issuer shall execute and upon its request the Trustee shall 
authenticate and deliver, in exchange for or in lieu of any such mutilated, destroyed, lost or stolen 
Bond, a new Bond of the same Stated Maturity and of like tenor and principal amount, bearing a 
number not contemporaneously outstanding.  
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In case any such mutilated, destroyed, lost or stolen Bond has become or is about to 
become due and payable, the Issuer in its discretion may, instead of issuing a new Bond, pay such 
Bond. 

Upon the issuance of any new Bond under this Section, the Issuer and the Trustee 
may require the payment of a sum sufficient to cover any tax or other governmental charge that may 
be imposed in relation thereto and any other expenses connected therewith. 

Every new Bond issued pursuant to this Section in lieu of any destroyed, lost or stolen 
Bond, shall constitute an original additional contractual obligation of the Issuer, whether or not the 
destroyed, lost or stolen Bond shall be at any time enforceable by anyone, and shall be entitled to all 
the security and benefits of this Indenture equally and ratably with all other Outstanding Bonds.  

The provisions of this Section are exclusive and shall preclude (to the extent lawful) 
all other rights and remedies with respect to the replacement or payment of mutilated, destroyed, lost 
or stolen Bonds.  

Section 2.09. Cancellation of Bonds. 

All Bonds surrendered for payment, redemption, transfer, exchange or replacement, if 
surrendered to the Trustee, shall be promptly cancelled by the Trustee, and, if surrendered to any 
Paying Agent other than the Trustee, shall be delivered to the Trustee and, if not already cancelled, 
shall be promptly cancelled by the Trustee.  The Issuer or the Borrower may at any time deliver to the 
Trustee for cancellation any Bonds previously authenticated and delivered hereunder, which the Issuer 
or the Borrower may have acquired in any manner whatsoever, and all Bonds so delivered shall be 
promptly cancelled by the Trustee.  No Bond shall be authenticated in lieu of or in exchange for any 
Bond cancelled as provided in this Section, except as expressly provided by this Indenture.  All 
cancelled Bonds held by the Trustee shall be destroyed and disposed of by the Trustee in accordance 
with applicable record retention requirements.  The Trustee shall execute and deliver to the Issuer and 
the Borrower a certificate describing the Bonds so cancelled and destroyed.  

Section 2.10. Additional Bonds. 

(a) The Issuer shall not issue any other bonds or obligations having a lien on the 
Trust Estate except for Additional Bonds issued pursuant to this Section. 

(b) Additional Bonds may be issued for any legal purpose permitted by the Act. 

(c) Additional Bonds must be issued by January 1, 2025.  

(d) The terms and provisions relating to a series of Additional Bonds shall be as 
set forth in the Supplemental Indenture providing for the issuance of such series of Additional 
Bonds.  Each series of Additional Bonds, upon execution on behalf of the Issuer, shall be 
deposited with the Trustee for authentication and delivery, and the Trustee shall authenticate 
and deliver such Additional Bonds upon receipt by the Trustee of the following: 

(1) a copy, certified by an Issuer Representative, of a resolution and/or 
evidence of any other official actions taken by the Issuer authorizing, or an opinion of 
Bond Counsel to the effect that no additional official action is required to authorize, 
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(i) the execution and delivery of the Supplemental Indenture providing for the issuance 
of the Additional Bonds of such series and setting forth the terms of such Additional 
Bonds, (ii) the execution and delivery of any amendments or supplements to each of 
the Transaction Documents required by the issuance of such series of Additional 
Bonds (or an opinion of counsel that no such amendment is required), and (iii) 
issuance, sale, execution and delivery of such series of Additional Bonds; 

(2) an original executed counterpart or a copy, certified by an Issuer 
Representative, of this Indenture, together with original executed counterparts or 
certified copies of all Supplemental Indentures executed and delivered since the date 
of issuance of the 2021 Bonds; 

(3) an original executed counterpart or a copy, certified by an Issuer 
Representative, of the Supplemental Indenture providing for the issuance of the 
Additional Bonds of such series and setting forth terms of such Additional Bonds; 

(4) an original executed counterpart or a copy, certified by the Issuer 
Representative and Borrower Representative, as applicable, of any amendments or 
supplements to the Transaction Documents to which each is a party;  

(5) an opinion or opinions of counsel to the Borrower, addressed to the 
Issuer and the Trustee, to the effect that amendments and supplements, if any, to the 
Transaction Documents to which it is a party have been duly authorized, executed and 
delivered by, and constitute the valid and binding obligations of, the Borrower 
enforceable against the Borrower; provided, that such opinion or opinions of counsel 
may take exception as to the effect of, or for restrictions or limitations imposed by or 
resulting from, bankruptcy, insolvency, reorganization, arrangement, fraudulent 
conveyance, moratorium and other laws relating to or affecting creditors’ rights, to the 
application of equitable principles, to the exercise of judicial discretion in appropriate 
cases, and that no opinion is being rendered with respect to any indemnification, 
contribution, penalty, choice of law, choice of forum, choice of venue, waiver or 
severability provisions under the financing documents; 

(6) a request and authorization of the Issuer, signed by an Issuer 
Representative, to the Trustee to authenticate and, upon receipt of the purchase price, 
to deliver such series of Additional Bonds to or upon the order of the purchasers of 
such series of Additional Bonds; 

(7) a certificate of the Borrower signed by a Borrower Representative 
stating that (i) no Event of Default, nor any event or condition that with notice or the 
passage of time or both would constitute an Event of Default, has occurred and is 
continuing under the Transaction Documents as of the date of issuance of such series 
of Additional Bonds and (ii) the issuance of such series of Additional Bonds, in and 
of itself, will not cause an Event of Default or default under the Transaction 
Documents; 

(8) a final approving opinion of Bond Counsel addressed to the Trustee, 
duly executed; 
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(9) an Opinion of Counsel of the Borrower that the conditions of this 
Section for the issuance of such Additional Bonds have been satisfied;  

(10) the agreement of the Borrower to pay the administrative fees and 
expense of the Issuer and the Trustee in connection with the issuance of a series of 
Additional Bonds; 

(11) and evidence from a Rating Agency that such Additional Bonds will 
carry an investment grade rating of at least BBB - / Baa3 or the equivalent. 

 

ARTICLE III 
 

REDEMPTION AND PURCHASE OF BONDS  

Section 3.01. Redemption of Bonds. 

The Series 2021 Bonds are subject to optional and mandatory redemption prior to 
Stated Maturity as follows:  

(a) Optional Redemption.  The Series 2021 Bonds maturing after November 1, 2031 
are subject to redemption by the Issuer, in whole or in part, at the option of the Borrower, 
which may be exercised upon the written direction of the Borrower, on or after November 1, 
2031, at a redemption price equal to 100% of the principal amount thereof, without premium, 
plus accrued interest thereon to the redemption date. Payment of the redemption price 
pursuant to this Section 3.01(a) shall be made with Eligible Funds. 

(b) Extraordinary Optional Redemption.   

(1) Damage, Destruction, Eminent Domain, Court Order or Legislative 
Change. The Series 2021 Bonds are subject to redemption in whole, or in part, at the 
option of the Borrower, on any Business Day, at a redemption price equal to 100% of 
the principal amount thereof, without premium, plus accrued interest thereon to the 
redemption date upon the occurrence of the following conditions (in all such cases, 
excluding any Participating County exercising remedies under the Reimbursement 
Documents, and excluding any and all actions or omissions, whether direct or indirect, 
by any Participating County, including, without limitation, foreclosure or other action 
transferring title or rights with respect to the Facilities or any component of the Project 
and legislative or administrative action taken by any Participating County): (A) all or a 
portion of the Facilities within a particular Participating County shall have been 
damaged or destroyed to such extent that, in the opinion of the Borrower expressed 
in a certificate of the Borrower Representative filed with the Issuer and the Trustee 
following such damage or destruction, (i) the completion of the Project will be delayed 
for at least six months, (ii) it is not practicable or desirable to rebuild, repair or restore 
the Facilities within a period of six consecutive months following such damage or 
destruction, or (iii) the Borrower is or will be thereby prevented from carrying on its 
normal operations in a material manner at any portion of the Facilities for a period of 
at least six consecutive months; or (B) title to or the temporary use of all or 
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substantially all of the Facilities in a particular Participating County shall have been 
taken under the exercise of the power of eminent domain by any governmental 
authority to such extent that, in the opinion of the Borrower expressed in a certificate 
of a Borrower Representative filed with the Issuer and the Trustee, (i) the completion 
of the Project will be delayed for at least six months or (ii) the Borrower is or will be 
thereby prevented from carrying on its normal operations in a material manner at any 
portion of the Facilities for a period of at least six consecutive months; or (C) any 
court or administrative body of competent jurisdiction shall enter a judgment, order 
or decree requiring the Borrower to cease all or any substantial part of its operations 
at any portion of the Facilities to such extent that, in the opinion of the Borrower 
expressed in a certificate of a Borrower Representative filed with the Issuer and the 
Trustee, the Borrower is or will be thereby prevented from carrying on its normal 
operations in a material manner at the Facilities for a period of at least six consecutive 
months; or (D) as a result of any changes in the Constitution of Wisconsin or the 
Constitution of the United States of America or of legislative or administrative action 
(whether state or federal) or by final decree, judgment or order of any court or 
administrative body (whether state or federal), the Loan Agreement shall have become 
void or unenforceable or impossible to perform in accordance with the intent and 
purposes of the parties as expressed in the Loan Agreement, or unreasonable burdens 
or excessive liabilities shall have been imposed on the Issuer or the Borrower, in the 
opinion of the Issuer or the Borrower, as applicable, expressed in a certificate of an 
Issuer Representative or a Borrower Representative, as applicable, filed with the 
Trustee, as a consequence of the Series 2021 Bonds or the Series 2021 Promissory 
Note being Outstanding, including without limitation federal, state or other ad 
valorem, property, income or other taxes not being imposed on the Facilities owed by 
the Borrower as of the date of the Loan Agreement. In the event that the Bonds are 
subject to redemption under this section, and all Facilities located within a Participating 
County have been subject to the above-described conditions, upon the redemption of 
the portion of the Bonds representing the Facilities in such Participating County, such 
Participating County’s Pro Rata Share shall be reduced by a corresponding amount. 
For the avoidance of doubt, if a Participating County's Pro Rata Share is reduced to 
zero pursuant to its Limited Guaranty Agreement, then such Participating County shall 
be released from its obligations under its applicable Limited Guaranty Agreement in 
accordance with the terms and conditions set forth therein. Payment of the 
redemption price pursuant to this Section 3.01(b)(1) shall be made with Eligible Funds. 

(2) At the Option of the Guarantors. The Series 2021 Bonds are subject 
to redemption in whole, but not in part, at the option of the Guarantors, so long as 
the Guarantors are not in default under the Limited Guaranty Agreements, on any 
Business Day, at a redemption price equal to 100% of the principal amount thereof, 
without premium, plus accrued interest thereon to the redemption date upon the 
occurrence of each of the following conditions: (A) an Event of Default has occurred 
and is continuing, (B) the Bonds have been accelerated pursuant to the terms hereof 
and (C) all of the Guarantors have unanimously agreed to exercise their option to 
redeem the Series 2021 Bonds. Series 2021 Bonds redeemed pursuant to this section 
are payable by the Guarantors in accordance with Section 4.08(d) hereof. Payment of 
the redemption price pursuant to this Section 3.01(b)(2) shall be made with Eligible 
Funds. 
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(c) Mandatory Redemption from Unused Proceeds.  The Series 2021 Bonds shall be 
redeemed prior to Stated Maturity, from any amounts transferred from the Project Fund to 
the Bond Fund as provided in Section 4.05 hereof upon the closing of the Project Fund.  If 
there are moneys remaining in the Project Fund upon the closing thereof pursuant to 
Section 4.07 of the Loan Agreement and Section 4.05 hereof, the Trustee shall establish a 
redemption date, which shall be within 45 days of the Trustee’s receipt of the certificate of a 
Borrower Representative establishing the Completion Date.  The redemption price shall be 
100% of the principal amount of the Bonds or portions thereof so redeemed, plus accrued 
interest to the redemption date.  Payment of the redemption price pursuant to this 
Section 3.01(c) shall be made with Eligible Funds. 

(d) Mandatory Sinking Fund Redemption of the Series 2021 Bonds. The Series 2021 
Bonds maturing November 1, 2041 and November 1, 2051 are subject to mandatory sinking 
fund redemption prior to maturity on November 1 in each of the years and in the principal 
amount thereof shown in the following table at a redemption price equal to 100% of the 
principal amount being redeemed, plus interest accrued thereon to the date fixed for 
redemption: 

Term Bonds Maturing on November 1, 2041 

Payment Dates Principal Amount Interest Rate 

11/01/2037 $  2,515,000 3.432% 
11/01/2038 2,600,000 3.432% 
11/01/2039 2,685,000 3.432% 
11/01/2040 2,780,000 3.432% 
11/01/2041 (maturity)   2,875,000 3.432% 
 $13,455,000  

 

Term Bonds Maturing on November 1, 2051 

Payment Dates Principal Amount Interest Rate 

11/01/2042 $2,980,000 3.532% 
11/01/2043 3,085,000 3.532% 
11/01/2044 3,190,000 3.532% 
11/01/2045 3,305,000 3.532% 
11/01/2046 3,420,000 3.532% 
11/01/2047 3,540,000 3.532% 
11/01/2048 3,670,000 3.532% 
11/01/2049 3,795,000 3.532% 
11/01/2050 3,930,000 3.532% 
11/01/2051 (maturity)    4,070,000 3.532% 
 $34,985,000  
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Section 3.02. Election to Redeem; Notice to Trustee. 

In case of any redemption of Series 2021 Bonds pursuant to Section 3.01(a) or 
Section 3.01(b)(1), the Borrower, and in the case of any redemption of the Series 2021 Bonds pursuant 
to Section 3.01(b)(2), the Issuer on behalf of all of the Guarantors, at least 30 days prior to the 
redemption date fixed, by the Borrower if under Section 3.01(a) or 3.01(b)(1), and by the Issuer on 
behalf of all of the Guarantors if under Section 3.01(b)(2) (unless a shorter notice shall be satisfactory 
to the Trustee) give written notice to the Issuer, the Guarantors if under Section 3.01(a) or Section 
3.01(b)(1) and to the Borrower if under Section 3.01(b)(2), and the Trustee directing the Trustee to 
call the Series 2021 Bonds for redemption and give notice of redemption and specifying the 
redemption date, the principal amount, and maturities of the Series 2021 Bonds to be called for 
redemption, the applicable redemption price or prices and the provision or provisions of this 
Indenture pursuant to which such the Series 2021 Bonds are to be called for redemption. 

The foregoing provisions of this Section shall not apply in the case of any redemption 
of Series 2021 Bonds pursuant to Section 3.01(c) or Section 3.01(d), and the Trustee shall call such 
Series 2021 Bonds for redemption and shall give notice of redemption pursuant to such mandatory 
redemption requirements without the necessity of any action by the Issuer or the Borrower and 
whether or not the Trustee shall hold in the Bond Fund money available and sufficient to effect the 
required redemption.  

Section 3.03. Selection of Bonds to Be Redeemed; Bonds Redeemed in Part. 

Bonds may be redeemed only in Authorized Denominations.  If less than all Bonds 
are to be redeemed pursuant to Section 3.01(a), Section 3.01(b)(1) or Section 3.01(d) hereof, such 
Bonds shall be redeemed from the Stated Maturity or Stated Maturities selected by the Borrower and 
if pursuant to Section 3.01(b)(2), as selected by the Issuer on behalf of all of the Guarantors.  If less 
than all Bonds of a particular Stated Maturity are to be redeemed, the particular Bonds or portions 
thereof to be redeemed shall be selected by the Trustee from the Bonds which have not previously 
been called for redemption, by such method as the Trustee shall deem fair and appropriate and which 
may provide for the selection for partial redemption (in Authorized Denominations) of Bonds in 
accordance with the operational arrangements of the Securities Depository then in effect; provided 
that no partial redemption shall leave Outstanding a Bond which is not an Authorized Denomination, 
unless such amount is the only amount Outstanding, then such final Bond of that series may be in 
that amount; and provided, further, that such selection shall be made by the Securities Depository for 
Bonds held in a Book-Entry System. 

Any Bond which is to be redeemed only in part shall be surrendered at the place of 
payment therefor (with, if the Issuer or the Trustee so requires, due endorsement by, or a written 
instrument of transfer in form satisfactory to the Issuer and the Trustee duly executed by, the Owner 
thereof or his attorney or legal representative duly authorized in writing), and the Issuer shall execute 
and the Trustee shall authenticate and deliver to the Owner of such Bond, without service charge, a 
new Bond or new Bonds of the same Stated Maturity of any Authorized Denominations as requested 
by such Owner in aggregate principal amount equal to and in exchange for the unredeemed portion 
of the principal of the Bond so surrendered.  If the Owner of any such Bond shall fail to present such 
Bond to the Trustee for payment and exchange as aforesaid, said Bond shall, nevertheless, become 
due and payable on the redemption date to the extent of the principal amount called for redemption 
(and to that extent only).  
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In lieu of surrender under the preceding paragraph, payment of the redemption price 
of a portion of any Bond registered in the name of the Securities Depository or its nominee under a 
Book-Entry System may be made directly to the Owner thereof without surrender thereof, if there 
shall have been filed with the Trustee a written agreement of such Securities Depository that payment 
shall be so made and that such Owner will not sell, transfer or otherwise dispose of such Bond unless 
prior to delivery thereof such Owner shall present such Bond to the Trustee for notation thereon of 
the portion of the principal thereof redeemed or shall surrender such Bond in exchange for a new 
Bond or Bonds for the unredeemed balance of the principal of the surrendered Bond.   

The Trustee shall promptly notify the Issuer and the Borrower in writing of the Bonds 
selected for redemption and, in the case of any Bond selected for partial redemption, the principal 
amount thereof to be redeemed.  

Section 3.04. Notice of Redemption. 

Unless waived by any Owner of Bonds to be redeemed, official notice of any 
redemption of Bonds pursuant to Section 3.01 hereof shall be given by the Trustee on behalf of the 
Issuer by mailing a copy of an official notice of such redemption by first class mail, at least 20 days 
prior to the redemption date, to each Owner of Bonds to be redeemed at the address shown on the 
Bond Register or at such other address as is furnished in writing by such Owner to the Trustee; 
provided that no defect in or failure to give any such redemption notice shall affect the validity of 
proceedings for the redemption of any Bond not affected by such defect or failure.   

All official notices of redemption shall be dated and shall include information which 
(a) identifies the Bonds to be redeemed by the name of the issue (including the name of the issuer and 
any series designation), CUSIP number, if any, date of issue, maturity date and any other descriptive 
information the Trustee deems desirable to accurately identify the Bonds to be redeemed and, if only 
a portion of some Bonds will be redeemed, the certificate numbers and the principal amount of those 
Bonds to be redeemed, (b) identifies the date on which the notice is published and the date on which 
the Bonds will be redeemed, (c) states the price at which the Bonds will be redeemed, (d) states that 
on the redemption date the redemption price will become due and payable upon each such Bond or 
portion thereof called for redemption, and that interest thereon shall cease to accrue from and after 
said date (unless sufficient moneys are not available to the Trustee to pay the redemption price); and 
(g) as to any Bonds to be redeemed pursuant to Section 3.01(a), (b) or (c), with respect to which 
Eligible Funds sufficient to pay the redemption price are not on deposit with the Trustee, states that 
such notice is conditional upon moneys or Government Obligations, or a combination thereof, which 
constitute Eligible Funds being on deposit with the Trustee in an amount sufficient to pay the 
redemption price on the redemption date, and that otherwise such redemption shall not be effective. 

The failure of any Owner of Bonds to receive notice given as provided in this 
Section shall not affect the validity of any proceedings for the redemption of any Bonds. Any notice 
mailed as provided in this Section shall be conclusively presumed to have been duly given and shall 
become effective upon mailing, whether or not any Owner receives such notice.  

So long as the Securities Depository is effecting book entry transfers of the Bonds, the 
Trustee shall provide the notices specified in this Section to the Securities Depository.  It is expected 
that the Securities Depository shall, in turn, notify its Participants and that the Participants, in turn, 
will notify or cause to be notified the beneficial owners.  Any failure on the part of the Securities 
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Depository or a Participant, or failure on the part of a nominee of a beneficial owner of a Bond (having 
been sent notice from the Trustee, the Securities Depository, a Participant or otherwise) to notify the 
beneficial owner of the Bond so affected, shall not affect the validity of the redemption of such Bond.  

Section 3.05. Deposit of Redemption Price; Bonds Payable on Redemption 
Date. 

On or before any redemption date, the Issuer shall deposit with the Trustee or with a 
Paying Agent moneys or Government Obligations, or a combination thereof, provided by the 
Borrower, in an amount sufficient to pay the redemption price of all the Bonds which are to be 
redeemed on that date.  Such moneys and Government Obligations shall be held in trust for the 
benefit of the Persons entitled to such redemption price and shall not be deemed to be part of the 
Trust Estate.  

With respect to notice of any redemption of the Bonds pursuant to Section 3.01(a) or 
(b), unless moneys or Government Obligations, or a combination thereof, sufficient to pay the 
principal of, and interest on, the Bonds to be so redeemed, shall have been received by the Trustee on 
or prior to the redemption date, any notice of such redemption shall be of no force and effect, the 
Issuer shall not redeem such Bonds and the Trustee shall give notice, in the manner in which the 
notice of redemption was given, that such moneys or Government Obligations were not so received.  

Notice of redemption having been given in accordance with Section 3.04 hereof and 
the deposit of funds for redemption having been made, (i) the Bonds or portions thereof so to be 
redeemed (together with accrued interest thereon to the redemption date) shall be due and payable on 
the redemption date and at the redemption price specified in the notice of redemption, and on and 
after such date such Bonds shall cease to bear interest, (ii) such Bonds or portions thereof shall cease 
to be entitled to any lien, benefit or security under this Indenture, and (iii) the Owners of such Bonds 
or portions thereof shall have no rights in respect thereof except to receive payment of the redemption 
price thereof and accrued interest thereon to the redemption date.  Upon surrender of any such Bond 
so called for redemption, such Bond (or portion thereof) shall be paid at the redemption price 
specified in the notice of redemption.  Installments of interest with a due date on or prior to the 
redemption date shall be payable to the Owners of the Bonds registered as such on the relevant 
Regular Record Dates according to the terms of such Bonds and the provisions of Section 2.04.  If 
any Bond called for redemption shall not be paid upon surrender thereof for redemption, the Bond 
shall continue to bear interest until paid at the rate specified in the Bond.  

ARTICLE IV 
 

FUNDS AND ACCOUNTS, 
APPLICATION OF BOND PROCEEDS 

AND OTHER MONEY  

Section 4.01. Source of Payment. 

The principal of, and interest on, the Bonds shall be payable by the Issuer solely from 
the Pledged Revenues. 
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Section 4.02. Pledged Revenues. 

The Pledged Revenues are hereby specifically, irrevocably and exclusively pledged to 
the punctual payment of the principal of, and interest on, the Bonds, and shall be used for no other 
purpose except as otherwise expressly authorized in this Indenture. 

Section 4.03. Creation of Funds and Accounts. 

There are hereby created and ordered to be established in the custody of the Trustee 
the following special trust funds and accounts in the name of the Issuer and the Borrower to be 
designated as follows:  

(a) “Fond du Lac County, Wisconsin—Bug Tussel 1, LLC Bond Fund” (the 
“Bond Fund”). 

(b) “Fond du Lac County, Wisconsin—Bug Tussel 1, LLC Project Fund” (the 
“Project Fund”). 

(c) “Fond du Lac County, Wisconsin—Bug Tussel 1, LLC Cost of Issuance 
Fund” (the “Cost of Issuance Fund”). 

(d) “Fond du Lac County, Wisconsin—Bug Tussel 1, LLC Debt Service Reserve 
Fund” (the “Debt Service Reserve Fund”) and within the Debt Service Reserve Fund, the 
Series 2021 Debt Service Reserve Account (“Series 2021 Debt Service Reserve Account”). 

The Trustee shall create separate accounts or subaccounts within the Project Fund to 
be designated as follows: 

(e) Fond du Lac County Project Account, which shall be applied solely to pay 
costs allocable to portions of the Project located in Fond du Lac County; 

(f) Calumet County Project Account, which shall be applied solely to pay costs 
allocable to portions of the Project located in Calumet County; 

(g) Jackson County Project Account, which shall be applied solely to pay costs 
allocable to portions of the Project located in Jackson County; 

(h) Marathon County Project Account, which shall be applied solely to pay costs 
allocable to portions of the Project located in Marathon County; 

(i) Waushara County Project Account, which shall be applied solely to pay costs 
allocable to portions of the Project located in Waushara County; and 

(j) Series 2021 Capitalized Interest Account. 

The Trustee is authorized to establish separate accounts within the Bond Fund, Debt 
Service Reserve Fund or otherwise segregate money within the Bond Fund or the Debt Service 
Reserve Fund, on a book entry basis or in such other manner as the Trustee may deem necessary or 
convenient or as may be required by this Indenture, or as the Trustee shall be instructed by the Issuer 
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or the Borrower. The Trustee is authorized to establish separate funds and accounts as required by 
any future Supplemental Indentures, including as related to funds and accounts as may be required or 
convenient for any Additional Bonds. 

Section 4.04. Deposit of Series 2021 Bond Proceeds and Other Money. 

The Issuer, for and on behalf of the Borrower, shall deposit with the Trustee all the 
net proceeds of the Series 2021 Bonds, and the Trustee shall deposit and transfer or credit such 
proceeds, together with any other money deposited with the Trustee as follows: 

(a) $6,576,393.67 to the Series 2021 Capitalized Interest Account of the Project 
Fund; 

(b) $12,404,211.02 to the Fond du Lac County Project Account of the Project 
Fund; 

(c) $4,937,385.60 to the Calumet County Project Account of the Project Fund; 

(d) $9,920,890.43 to the Jackson County Project Account of the Project Fund; 

(e) $20,838,348.42 to the Marathon County Project Account of the Project Fund; 

(f) $9,960,390.43 to the Waushara County Project Account of the Project Fund 
(b) through (g) referred to collectively as the “Participating County Project Accounts”); 

(g) $4,216,223.80 to the Series 2021 Debt Service Reserve Account of the Debt 
Service Reserve Fund;  

(h) $787,500.00 to the Cost of Issuance Fund; and thereafter 

(i) to the Persons, funds or accounts specified in the request and authorization of 
the Issuer described in Section 2.01(f)(4) hereof. 

Section 4.05. Project Fund. 

The Trustee shall deposit into the Project Fund, when and as received: 

(a) a portion of the original proceeds of the Series 2021 Bonds as directed 
pursuant to Section 4.04 hereof; 

(b) interest earnings and other income on Permitted Investments required to be 
deposited in the  Project Fund pursuant to Section 4.13 hereof; 

(c) any additional moneys which the Borrower may deliver to the Trustee from 
time to time with the instruction that such moneys be deposited into the Project Fund; and 

(d) moneys required to be deposited into the Project Fund under the terms of a 
Supplemental Indenture. 
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The Trustee is hereby authorized and directed to disburse moneys from the Project 
Fund to pay (or reimburse the Borrower for) the Engineering Costs, the Project Costs, and the 
Capitalized Interest Costs (as defined in the definition of “Eligible Costs of the Project” in 
Section 1.01 hereof).  Except as otherwise provided below, such disbursements shall be made only 
upon Requisition of the Borrower meeting the requirements of and submitted in accordance with 
Section 4.04 of the Loan Agreement. The Trustee shall be fully protected in relying upon such 
Requisitions of the Borrower and, other than to act in good faith and to not act in a grossly negligent 
manner or engage in intentional misconduct, the Trustee shall have no duty or obligation to request 
any additional information or documentation to verify the truth and accuracy of the statements and 
representations contained therein or to otherwise make any investigation in connection therewith. The 
Trustee shall not be responsible for determining whether the funds on deposit in the Project Fund are 
sufficient to complete the Project. The Trustee is not required to inspect or supervise the Project or 
to obtain completion bonds or lien releases. 

The Trustee is hereby authorized and directed to disburse moneys from the Series 
2021 Capitalized Interest Account of the Project Fund to the Bond Fund to pay interest on the Series 
2021 Bonds on each May 1 and November 1, commencing May 1, 2022 and ending November 1, 
2024 or until such sooner date as the amount on deposit in the Series 2021 Capitalized Interest 
Account of the Project Fund is depleted.  After the November 1, 2024 Interest Payment Date, any 
moneys in the Series 2021 Capitalized Interest Account of the Project Fund shall be transferred to 
one or more of the separate accounts in the Project Fund as directed by the Borrower. 

Upon the occurrence of an Event of Default under this Indenture or the Loan 
Agreement, or the occurrence of an event which, with the passage of time or the giving of notice or 
both, would become an Event of Default under this Indenture or the Loan Agreement, no further 
disbursements may be made from the Project Fund, except in accordance with Article VII hereof. 

Upon the closing of the Project Fund in accordance with Section 4.07 of the Loan 
Agreement, that portion of any remaining balance in the Project Fund shall be transferred to the Bond 
Fund and applied pro rata to make the interest payments on the Bonds on the next succeeding Interest 
Payment Dates; provided that if on such next succeeding Interest Payment Date, sufficient funds are 
not on deposit in the Bond Fund to make the interest payment on all series of Bonds in whole, the 
amount transferred from the Project Fund shall be allocated equally across each series of Bonds. 

Section 4.06. Cost of Issuance Fund. 

The Trustee shall deposit into the Cost of Issuance Fund, when and as received, a 
portion of original proceeds of the Series 2021 Bonds equal to $787,500.00 as directed pursuant to 
Section 4.04 hereof. 

The Trustee is hereby authorized and directed to disburse moneys from the Cost of 
Issuance Fund to pay (or reimburse the Borrower for) the Costs of Issuance (as defined in the 
definition of “Eligible Costs of the Project” in Section 1.01 hereof).  Except as otherwise provided 
below, such disbursements shall be made only upon Requisition of the Borrower meeting the 
requirements of and submitted in accordance with Section 4.03 of the Loan Agreement. The Trustee 
shall be fully protected in relying upon such Requisitions of the Borrower and other than to act in 
good faith and to not act in a grossly negligent manner or engage in intentional misconduct, the 
Trustee shall have no duty or obligation to request any additional information or documentation to 
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verify the truth and accuracy of the statements and representations contained therein or to otherwise 
make any investigation in connection therewith. 

If an Event of Default shall have happened and be continuing, the Trustee may apply 
moneys in the Cost of Issuance Fund in accordance with Section 7.07 of this Indenture.   

Any remaining balance in the Cost of Issuance Fund shall be transferred on a pro rata 
basis to the Participating County Accounts in the Project Fund related to such series of Bonds in 
accordance with Section 4.03 of the Loan Agreement.  

Section 4.07. [Reserved].  

Section 4.08. Bond Fund. 

The Trustee shall deposit and credit to the Bond Fund in the Bond Fund, as and when 
received, the following:  

(a) That portion of the purchase price of Bonds paid by the Underwriter thereof 
equal to the accrued interest, if any, on the Series 2021 Bonds from the date thereof to the 
date of issuance and delivery thereof, as specified in the request and authorization of the Issuer 
described in Section 2.01(f)(4); 

(b) Each of the payments made by the Borrower on the Promissory Note and all 
payments made by the Borrower pursuant to Section 3.06 and 3.08 of the Loan Agreement;  

(c) Interest earnings and other income on Permitted Investments required to be 
deposited in the Bond Fund pursuant to Section 4.13 hereof; 

(d) Eligible Funds from the Guarantors to redeem the Bonds in accordance with 
Section 3.01 hereof; and 

(e) All other moneys received by the Trustee under and pursuant to any of the 
provisions of this Indenture or the Loan Agreement, when accompanied by directions from 
the Person depositing such moneys that such moneys are to be paid into the Bond Fund.  

The money in the Bond Fund shall be held in trust and shall be applied solely in 
accordance with the provisions of this Indenture to pay the principal of, and interest on, the Series 
2021 Bonds as the same become due and payable at maturity, upon redemption, by acceleration or 
otherwise.  

The Trustee is to receive from the Borrower pursuant to the Promissory Note the full 
amount of principal of, and interest due on, the Bonds on each Interest Payment Date, Stated Maturity, 
redemption date, or acceleration date, as the case may be.  

The Trustee is authorized and directed to withdraw sufficient funds from the Bond 
Fund to pay principal of, and interest on, the Bonds as the same become due and payable at Stated 
Maturity or upon redemption and to make said funds so withdrawn available to any Paying Agent for 
the purpose of paying said principal and interest.  
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The Trustee, upon the written instructions from the Issuer given pursuant to written 
direction of the Borrower shall use excess moneys in the Bond Fund to redeem all or part of the 
Bonds Outstanding and to pay interest to accrue thereon prior to such redemption on the next 
succeeding redemption date for which the required redemption notice may be given or on such later 
redemption date as may be specified by the Borrower, in accordance with the provisions of Article III 
hereof, so long as the Borrower is not in default with respect to any payments under the Loan 
Agreement and to the extent said moneys are in excess of the amount required for payment of Bonds 
theretofore matured or called for redemption.  The Borrower may cause such excess money in the 
Bond Fund or such part thereof or other money of the Borrower, as the Borrower may direct, to be 
applied by the Trustee on a best efforts basis for the purchase of Bonds in the open market for the 
purpose of cancellation at prices not exceeding the principal amount thereof plus accrued interest 
thereon to the date of such purchase.  

Upon satisfaction and discharge of this Indenture in accordance with Article V hereof, 
all amounts remaining in the Bond Fund shall be paid to the Borrower.  

Section 4.09. Debt Service Reserve Fund. 

The Trustee shall deposit into the Series 2021 Debt Service Reserve Account in the 
Debt Service Reserve Fund, when and as received, a portion of original proceeds of the Series 2021 
Bonds equal the Series 2021 Debt Service Reserve Requirement as directed pursuant to Section 4.04 
hereof. 

The Trustee shall deposit into the Series 2021 Debt Service Reserve Account, when 
and as received:  

(a) any moneys received from the Borrower for deposit into the Series 2021 Debt 
Service Reserve Account pursuant to Section 3.09 of the Loan Agreement. 

(b) each payment made by the Guarantors of the Series 2021 Bonds pursuant to 
the Limited Guaranty Agreements for deposit into Series 2021 Debt Service Reserve Account, 
as provided in Section 7.13 hereof and the Limited Guaranty Agreements. 

On each Interest Payment Date, all investment earnings on the amounts in the Series 
2021 Debt Service Reserve Account in the Debt Service Reserve Fund shall be transferred to the 
Bond Fund for application to payment of interest on the Series 2021 Bonds; provided, that no such 
transfer shall be made if such transfer would cause the amount on deposit in the Series 2021 Debt 
Service Reserve Account to be below the Series 2021 Debt Service Reserve Requirement, in which 
case the transfer shall be the maximum amount available to be transferred to the Bond Fund without 
causing amount on deposit in the Series 2021 Debt Service Reserve Account to drop below the Series 
2021 Debt Service Reserve Requirement. 

If on any Interest Payment Date the available amount in the Bond Fund (after making 
all required deposits therein) shall be insufficient to pay the principal and interest then due on all of 
the Bonds, or, in the event that any principal or interest payments are recovered from Bondholders as 
a preferential payment under the United States Bankruptcy Code, in either case, the Trustee shall 
transfer from each Debt Service Reserve Account the pro rata share of the amount of the deficit due 
on the Bonds secured by such Debt Service Reserve Account to the Bond Fund; provided, however, 
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that any such transfer by the Trustee shall not relieve the Borrower of any of its obligations under the 
Promissory Note. In the event the Trustee shall transfer moneys to the Bond Fund from the Debt 
Service Reserve Fund in order to fund a deficiency in the Bond Fund, it shall give prompt written 
notice to the Issuer, the Borrower, and the Guarantors.  

The Series 2021 Debt Service Reserve Account is not available to secure any series of 
Bonds other than the Series 2021 Bonds, and provisions or terms related to Debt Service Reserve 
Accounts for any series of Additional Bonds will be specified in the applicable supplemental indenture 
pursuant to which such Additional Bonds are issued. 

On such date as the entire outstanding principal amount of the Bonds shall become 
due, whether by acceleration, redemption, or upon stated maturity, the Trustee shall transfer to the 
Bond Fund the remaining balance in each of the Debt Service Reserve Accounts to be applied to the 
Series of Bonds that are secured by such Debt Service Reserve Account. 

The Trustee shall value each Debt Service Reserve Account on November 1 of each 
year (or if such date is not a Business Day, on the next succeeding Business Day) (the “Valuation 
Date”), such value to be determined as the lower of cost or fair market value of all cash and 
investments in such the Debt Service Reserve Account. The fair market value of investments shall be 
determined in accordance with the price provided by pricing services and sources relied upon by the 
Trustee and the Trustee does not have any duty to independently value any investment other than by 
reference to the price provided by such services and sources.  In the event the Trustee shall determine 
that the value of a Debt Service Reserve Account is less than the applicable Debt Service Reserve 
Requirement, it shall give prompt written notice to the Issuer, the Borrower and the Guarantors. 

The Borrower has agreed in the Loan Agreement that it shall deposit with the Trustee 
sufficient cash to cure such deficit in the manner provided in the Loan Agreement. Each Guarantor 
has agreed to guarantee the payment of its Pro Rata Share pursuant to the Limited Guaranty 
Agreements. 

If on any Valuation Date the Trustee shall determine the value of a Debt Service 
Reserve Account is in excess of the Debt Service Reserve Requirement for such Debt Service Reserve 
Account, the excess shall be transferred on that date first to the Guarantors on a pro rata basis to the 
extent amounts under their respective Limited Guaranty Agreements have been drawn upon and not 
reimbursed by the Borrower, then to the related account for such series of Bonds in the Bond Fund. 

The aggregate, maximum amount that any Participating County shall be required to 
contribute to a Debt Service Reserve Account is set forth in the applicable Limited Guaranty 
Agreement.  

Pursuant to the terms of each Limited Guaranty Agreement, the obligations of the 
Guarantors under their respective Limited Guaranty Agreement remain in full force and effect until 
all of the principal of, and interest on, the series of Bonds for which their respective Limited Guaranty 
Agreement relates have been paid in full or the obligations of the Guarantor are released or reduced 
due to (A)(1) the sale or other disposition of all or a portion of the Project located within a 
Participating County by the Borrower in accordance with Section 6.09 of the Loan Agreement without 
causing an Event of Default (as defined in the Loan Agreement) and (2) Bonds in an amount 
corresponding to all or a portion of the Project located within a Participating County are redeemed in 
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accordance with Section 3.01(a), then the affected Participating County’s Pro Rata Share will be 
reduced by a corresponding amount; (B) if pursuant to Section 3.01(c) hereof, unspent proceeds in 
the Participating County’s Project Account are applied to redeem Bonds, provided all amounts due 
have been paid, the Participating County’s Pro Rata Share will be reduced by a corresponding amount; 
or (C) if pursuant to Section 3.01(b)(1) of the Bond Indenture, all Bonds attributable to Facilities 
located within a particular Participating County have been redeemed subject to the conditions set forth 
in Section 3.01(b)(1) hereof, upon the redemption of the portion of the Bonds representing all the 
Facilities in the County, provided all amounts due have been paid, the Participating County’s Pro Rata 
Share will be reduced by a corresponding amount. For the avoidance of doubt, if all of the Bonds for 
which a Participating County has executed a Limited Guaranty Agreement have been redeemed 
hereunder and are no longer Outstanding, such Participating County’s obligations under its related 
Limited Guaranty Agreement will terminate in accordance with the Limited Guaranty Agreement.    

Section 4.10. Payments Due on Non-Business Days. 

In any case where the Stated Maturity of principal of, or interest on, the Bonds or the 
date fixed for redemption of any Bonds shall be a day other than a Business Day, then payment of 
principal or interest need not be made on such date but may be made on the next succeeding Business 
Day with the same force and effect as if made on the Stated Maturity date or the date fixed for 
redemption, and no interest shall accrue for the period after such date.  

Section 4.11. Nonpresentment of Bonds. 

In the event any Bond shall not be presented for payment when the principal thereof 
becomes due, either at Stated Maturity, at the date fixed for redemption thereof, or otherwise, if funds 
sufficient to pay such Bond shall have been made available to the Trustee, all liability of the Issuer to 
the Owner thereof for the payment of such Bond, shall forthwith cease, terminate and be completely 
discharged, and thereupon it shall be the duty of the Trustee to hold such funds in trust in a separate 
trust account, without liability for interest thereon, for the benefit of the Owner of such Bond, who 
shall thereafter be restricted exclusively to such funds for any claim of whatever nature on his part 
under this Indenture or on or with respect to said Bond.  Such cash in such segregated trust account 
shall thereafter no longer be considered Pledged Revenues and any such Bond shall no longer be 
deemed Outstanding under this Indenture.  If any Bond shall not be presented for payment within 
three years following the date when such Bond becomes due, whether by maturity or otherwise, the 
Trustee shall repay to the Borrower the funds theretofore held by it for payment of such Bond, and 
such Bond shall, subject to the defense of any applicable statute of limitation, thereafter be an 
unsecured obligation of the Borrower, and the Owner thereof shall be entitled to look only to the 
Borrower for payment, and then only to the extent of the amount so repaid, and the Borrower shall 
not be liable for any interest thereon and shall not be regarded as a trustee of such money. 

Section 4.12. Money to Be Held in Trust. 

All money deposited with or paid to the Trustee for the funds and accounts held under 
this Indenture and all money deposited with or paid to any Paying Agent under any provision of this 
Indenture shall be held by the Trustee or Paying Agent in trust and shall be applied only in accordance 
with the provisions of this Indenture and the Loan Agreement, and, until used or applied as herein 
provided, shall (except as otherwise provided herein) constitute part of the Trust Estate and be subject 
to the lien, terms and provisions hereof and shall not be commingled with any other funds of the 
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Issuer or the Borrower except as provided under Section 4.13 hereof for investment purposes.  
Neither the Trustee nor any Paying Agent shall be under any liability for interest on any money 
received hereunder except such as may be agreed upon.  

Section 4.13. Investment of Money. 

Money held in each of the funds and accounts under this Indenture shall, pursuant to 
written directions of the Borrower Representative, be invested and reinvested by the Trustee in 
accordance with the provisions of this Indenture in Permitted Investments which mature or are 
subject to redemption by the owner thereof prior to the date such funds are expected to be needed; 
provided, however, that if a Borrower Representative fails to provide such written directions to the 
Trustee, money as to which no written directions have been received shall be held uninvested in cash, 
with no liability for interest thereon. The Trustee hereby agrees to comply with the written directions 
of the Borrower Representative and all provisions hereof with respect to the investment of moneys in 
the funds and accounts under this Indenture. Absent gross negligence or willful misconduct, the 
Trustee may conclusively rely upon the Borrower’s written investment directions as to both the 
suitability and legality of the directed investments. The Trustee may make any investments permitted 
by the provisions of this Section through its own bond department or short-term investment 
department and may pool money for investment purposes.  Any such Permitted Investments shall be 
held by or under the control of the Trustee and shall be deemed at all times a part of the fund or 
account in which such money are originally held.  The interest accruing on each fund or account and 
any profit realized from such Permitted Investments shall be credited to such fund or account, and 
any loss resulting from such Permitted Investments shall be charged to such fund or account; except 
that any interest accruing on or profit realized from the Cost of Issuance Fund shall be credited to the 
Project Fund.  The Trustee shall sell or present for redemption and reduce to cash a sufficient amount 
of such Permitted Investments whenever it shall be necessary to provide money in any fund or account 
for the purposes of such fund or account and the Trustee shall not be liable for any loss resulting from 
such investments.  Any money that is to be used to pay principal of or interest on or the redemption 
price of Bonds shall be invested only in Government Obligations or shares of money market mutual 
funds that are registered with the U.S. Securities and Exchange Commission, meeting the requirements 
of Rule 2a 7 under the Investment Company Act of 1940 and that are rated in the highest rating 
category by at least one nationally recognized rating agency, such investments to mature or be subject 
to redemption at the option of the holder not later than (i) 30 days from the date of the investment, 
or (ii) the date the Trustee anticipates such funds are to be applied. 

The Trustee may elect to credit funds and accounts hereunder with moneys 
representing income or principal payments due on, or sales proceeds due in respect of, the investments 
deposited therein, or to credit funds and accounts with the investments it is directed to purchase with 
such moneys, in each case before actually receiving the requisite moneys from the payment source. 
Any such crediting shall be provisional in nature, and the Trustee shall be authorized to reverse such 
crediting in the event that it does not receive good funds with respect thereto. Nothing in this 
Indenture shall constitute a waiver of any of the Trustee’s rights as a securities intermediary under 
Uniform Commercial Code § 9-206. 

Section 4.14. Records and Reports of Trustee. 

The Trustee agrees to maintain accurate records with respect to any and all money or 
investments held by the Trustee pursuant to the provisions of this Indenture.  The Trustee shall 
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furnish to the Borrower a monthly report on the status of each of the funds and accounts established 
under this Article which are held by the Trustee, showing the balance in each such fund or account as 
of the first day of the preceding month, the total of deposits to and the total of disbursements from 
each such fund or account, the dates of such deposits and disbursements, and the balance in each such 
fund or account on the last day of the preceding month.  The Trustee shall render an annual accounting 
for each calendar year ending December 31 to the Issuer, the Borrower and any Bondowner requesting 
the same, showing in reasonable detail all financial transactions relating to the funds and accounts 
hereunder during the accounting period, including investment earnings and the balance in any funds 
or accounts created by this Indenture as of the beginning and close of such accounting period.  The 
Issuer acknowledges (and by entering into the Loan Agreement the Borrower has acknowledged) that 
regulations of the Comptroller of the Currency grant the Issuer and the Borrower the right to receive 
brokerage confirmations of securities transactions as they occur.  The Issuer specifically waives (and 
by entering into the Loan Agreement the Borrower has waived) such notification to the extent 
permitted by law and acknowledges that it will receive monthly and annual cash transaction statements, 
which will detail all investment transactions. 

ARTICLE V 
 

SATISFACTION AND DISCHARGE  

Section 5.01. Payment, Discharge and Defeasance of Bonds. 

Bonds will be deemed to be paid and discharged and no longer Outstanding under this 
Indenture and will cease to be entitled to any lien, benefit or security of this Indenture if the Issuer 
shall pay or provide for the payment of such Bonds in any one or more of the following ways:  

(a) by paying or causing to be paid the principal of, and interest on, such Bonds, 
as and when the same become due and payable;  

(b) by delivering such Bonds to the Trustee for cancellation; or  

(c) by depositing in trust with the Trustee or other Paying Agent moneys, 
Defeasance Obligations, or a combination of both, in an amount, together with the income or 
increment to accrue thereon, without consideration of any reinvestment thereof, sufficient to 
pay or redeem (when redeemable) and discharge the indebtedness on such Bonds at or before 
their respective maturity or redemption dates (including the payment of the principal of, and 
interest payable on, such Bonds to the Stated Maturity or redemption date thereof); provided 
that, if any such Bonds are to be redeemed prior to the Stated Maturity thereof, notice of such 
redemption is given in accordance with the requirements of this Indenture or provision 
satisfactory to the Trustee is made for the giving of such notice.  

In any case, if the Bonds are rated by a Rating Service, the Bonds shall not be deemed 
to have been paid or discharged by reason of any deposit pursuant to paragraph (c) above unless such 
Rating Service shall have confirmed in writing to the Trustee that its rating will not be withdrawn or 
lowered as the result of any such deposit.  
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The foregoing notwithstanding, the liability of the Issuer in respect of such Bonds 
shall continue, but the Owners thereof shall thereafter be entitled to payment only out of the money 
and Defeasance Obligations deposited with the Trustee as aforesaid.  

Moneys and Defeasance Obligations so deposited with the Trustee pursuant to this 
Section shall not be a part of the Trust Estate but shall constitute a separate trust fund for the benefit 
of the Persons entitled thereto. Such moneys and Defeasance Obligations shall be applied by the 
Trustee to the payment (either directly or through any Paying Agent, as the Trustee may determine) 
to the Persons entitled thereto, of the principal and interest for the payment of which such money 
and Defeasance Obligations have been deposited with the Trustee.  

Section 5.02. Satisfaction and Discharge of Indenture. 

This Indenture and the lien, rights and interests created by this Indenture shall cease, 
terminate and become null and void (except as to any surviving rights provided for in Section 5.03) if 
the following conditions are met:  

(a) the principal of and interest on all Bonds has been paid or the Bonds have 
otherwise been deemed to be paid and discharged by meeting the conditions of Section 5.01;  

(b) all other sums payable under this Indenture with respect to the Bonds are paid 
or provision satisfactory to the Trustee is made for such payment; and  

(c) the Trustee receives an Opinion of Counsel to the effect that all conditions 
precedent in this Section to the satisfaction and discharge of this Indenture have been 
complied with.  

Thereupon, the Trustee shall execute (where appropriate) and deliver to the Issuer a 
termination statement and such instruments of satisfaction and discharge of this Indenture as may be 
necessary and shall pay, assign, transfer and deliver to the Borrower, or other Persons entitled thereto, 
all money, securities and other property then held by it under this Indenture as a part of the Trust 
Estate, which shall not include money or Defeasance Obligations held in trust by the Trustee as herein 
provided for the payment of the principal of, and interest on, the Bonds.  

Section 5.03. Rights Retained After Discharge. 

Notwithstanding the satisfaction and discharge of this Indenture, the rights of the 
Trustee under Section 8.04 and the covenant of the Issuer under Section 6.06 shall survive, and the 
Trustee shall retain such rights, powers and duties under this Indenture as may be necessary and 
convenient for the payment of amounts due or to become due on the Bonds and the registration, 
transfer and exchange of Bonds as provided herein.  Nevertheless, any money held by the Trustee or 
any Paying Agent for the payment of the principal of, or interest on, any Bond shall be subject to 
Section 4.10. 

226



ARTICLE VI 
 

GENERAL AND PARTICULAR COVENANTS OF THE ISSUER  

Section 6.01. Issuer to Issue Bonds and Execute Indenture. 

The Issuer represents and warrants that it is duly authorized under the Constitution 
and laws of the State to execute this Indenture, to issue the Bonds and to pledge and assign the Trust 
Estate in the manner and to the extent herein set forth; that all action on its part for the execution and 
delivery of this Indenture and the issuance of the Bonds has been duly and effectively taken; and that 
the Bonds in the hands of the Owners thereof are and will be valid and enforceable limited obligations 
of the Issuer according to the import thereof, subject to bankruptcy, insolvency, reorganization, 
moratorium and other similar laws affecting creditors’ rights to the extent applicable and subject to 
the exercise of judicial discretion in appropriate cases.  

Section 6.02. Payment of Bonds. 

The Issuer covenants that it will promptly pay the principal of, and interest on, each 
Bond issued under this Indenture at the place, on the date and in the manner provided in said Bond 
according to the true intent and meaning thereof.  The principal of, and interest on, the Bonds are 
payable solely from the Pledged Revenues, and nothing in the Bonds or this Indenture shall be 
considered as pledging any other funds or assets of the Issuer. 

Section 6.03. Performance of Covenants. 

The Issuer shall (to the extent within its control) faithfully perform or cause to be 
performed at all times any and all covenants, undertakings, stipulations and provisions which are to 
be performed by the Issuer contained in this Indenture, in the Bonds and in all proceedings pertaining 
thereto.  

Section 6.04. Inspection of Books. 

The Issuer covenants and agrees that all books and documents in its possession 
relating to the Bonds, the Pledged Revenues, this Indenture and the Loan Agreement, and the 
transactions relating thereto shall at all reasonable times be open to inspection by such accountants or 
other agent as the Trustee may from time to time designate.  The Trustee covenants and agrees that 
all books and documents in its possession relating to the Bonds, the Pledged Revenues, this Indenture 
and the Loan Agreement, and the transactions relating thereto, shall be open to inspection by the 
Issuer during business hours upon reasonable notice.  

Section 6.05. Enforcement of Rights. 

The Issuer agrees that the Trustee, as assignee, transferee, pledgee, and owner of a 
security interest under this Indenture, in its name or in the name of the Issuer, may enforce all rights 
of the Issuer (other than the Issuer’s Unassigned Rights) and the Trustee and all obligations of the 
Borrower under and pursuant to the Loan Agreement and any other Transaction Documents for and 
on behalf of the Bondowners, whether or not the Issuer is in default hereunder.  The Loan Agreement 
and the Promissory Note shall be delivered to and held by the Trustee.   

227



Section 6.06. [Reserved]. 

Section 6.07. Financing Statements. 

The Trustee will cause (and the Issuer will cooperate with the Trustee in causing) 
appropriate continuation statements with respect to the initial financing statements filed in connection 
with the issuance of the Bonds, naming the Trustee as secured party with respect to the Trust Estate, 
to be duly filed and recorded in the appropriate state and county offices as required by the provisions 
of the Uniform Commercial Code or other similar law as adopted in the State and any other applicable 
jurisdiction, as from time to time amended, in order to perfect and maintain the security interests 
created by this Indenture, provided that the Trustee shall not be liable for any cost or expense in 
connection with any such filing or the preparation thereof, which cost or expense shall be paid, or 
reimbursed to the Trustee, by the Borrower in accordance with Section 6.13 of the Loan Agreement. 
Notwithstanding the foregoing, the Trustee shall not be responsible for and makes no representation 
as to the legality, effectiveness or sufficiency of any security document or for the creation, perfection, 
priority or protection of any lien securing the Bonds. The Trustee shall not be responsible for filing 
or for the sufficiency or accuracy of any financing statements initially filed to perfect security interests 
granted under this Indenture or other Transaction Document. The Trustee shall file continuation 
statements with respect to each financing statement relating to the Trust Estate filed by the Issuer or 
the Borrower at the time of the issuance of the Bonds; provided that a copy of the filed initial financing 
statement is timely delivered to the Trustee. In addition, unless the Trustee shall have been notified in 
writing by the Issuer or the Borrower that any such initial filing or description of collateral was or has 
become defective, the Trustee shall be fully protected in (a) relying on such initial filing and 
descriptions in filing any financing or continuation statements or modifications thereto pursuant to 
this Section and (b) filing any continuation statements in the same filing offices as the initial filings 
were made. The Borrower shall be responsible for the customary fees charged by the Trustee for the 
preparation and filing of continuation statements and for the reasonable costs incurred by the Trustee 
in the preparation and filing of all continuation statements hereunder.   

Section 6.08. Rights under Loan Agreement and Other Documents. 

The Issuer covenants and agrees that except as provided herein and in the Loan 
Agreement it will not sell, assign, pledge, transfer, encumber or otherwise dispose of the Pledged 
Revenues.  The Loan Agreement, a duly executed counterpart of which has been filed with the Trustee, 
sets forth covenants and obligations of the Issuer and the Borrower, including provisions that 
subsequent to the issuance of the Bonds and prior to their payment in full or provision for payment 
thereof in accordance with the provisions hereof, the Loan Agreement shall not be effectively 
amended, changed, modified, altered or terminated (other than as provided therein) without the 
written consent of the Trustee.  The Issuer agrees that the Trustee in its own name may enforce all 
rights of the Issuer and all obligations of the Borrower under and pursuant to the Loan Agreement 
(other than the Unassigned Rights) and the Promissory Note for and on behalf of the Bondowners 
whether or not the Issuer is in default hereunder, but the Trustee shall not thereby be deemed to have 
assumed the obligations of the Issuer under the Loan Agreement and shall have no obligations 
thereunder except as expressly provided herein or therein.  The Issuer hereby agrees to cooperate fully 
with the Trustee (at the expense of the Borrower) in any proceedings or to join in or commence in its 
own name any proceedings necessary to enforce the rights of the Issuer and all obligations of the 
Borrower under and pursuant to the Loan Agreement and the Promissory Note, if the Trustee shall 
so request. 
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Section 6.09. Performance by Issuer. 

Notwithstanding anything in this Indenture to the contrary, the Issuer shall be under 
no obligation to take any action or execute, prepare or deliver any instrument or document until it 
shall have received assurances satisfactory to it that the Borrower shall pay in advance or reimburse it 
(at the Issuer’s option) for its reasonable expenses incurred or to be incurred in connection with the 
taking of such action, (including reasonable attorneys’ fees) and shall be indemnified against any 
liability arising out of the taking of such action. 

ARTICLE VII 
 

EVENTS OF DEFAULT AND REMEDIES  

Section 7.01. Events of Default. 

The term “Event of Default,” wherever used with respect to this Indenture, means 
any one of the following events (whatever the reason for such event and whether it shall be voluntary 
or involuntary or be effected by operation of law or pursuant to any judgment, decree or order of any 
court or any order, rule or regulation of any administrative or governmental body):  

(a) default in the payment of any interest on any Bond after such interest has 
become due and payable; or  

(b) default in the payment of the principal of any Bond when the same becomes 
due and payable (whether at Stated Maturity, upon proceedings for redemption, by 
acceleration or otherwise); or  

(c) acceleration of the maturity of the Promissory Note pursuant to Section 8.02 
of the Loan Agreement; or 

(d) the Issuer shall default in the performance, or breach, of any covenant or 
agreement in the Bonds or in this Indenture (other than as specified in clauses (a) and 
(b) above), and continuance of such default or breach for a period of 30 days after there has 
been given to the Issuer, the Borrower, and the Guarantors by the Trustee (which shall only 
give notice at the written request of Owners of at least a majority in aggregate principal amount 
of the Bonds Outstanding), a written notice specifying such default or breach and requiring it 
to be remedied; provided, that if such default cannot be fully remedied within such 30 day 
period, but can reasonably be expected to be fully remedied (which shall be set forth in a 
certificate of an Issuer Representative to the Trustee), such default shall not constitute an 
Event of Default if the Issuer shall immediately upon receipt of such notice commence the 
curing of such default and shall thereafter prosecute and complete the same with due diligence 
and dispatch; 

(e) any Event of Default under the Loan Agreement (subject to any applicable 
cure period) shall occur and be continuing and shall not have been waived; or  

(f) any Event of Default under any of the Limited Guaranty Agreements shall 
occur and be continuing (subject to any applicable cure period) and shall not have been waived. 

229



With regard to any alleged default concerning which notice is given to the Borrower 
under the provisions of this Section, the Issuer has in the Loan Agreement granted the Borrower full 
authority for the account of the Issuer to perform any covenant or obligation, the nonperformance of 
which is alleged in said notice to constitute a default, in the name and stead of the Issuer, with full 
power to do any and all things and acts to the same extent that the Issuer could do and perform any 
such things and acts in order to remedy such default.  The Trustee hereby acknowledges and agrees 
to give effect to such grant.   

Section 7.02. Acceleration of Maturity; Rescission and Annulment. 

Upon the happening of any Event of Default specified in Section 7.01(a)-(f) hereof, 
and the continuance of the same for the period, if any, specified in said Section, the Trustee shall, 
upon demand by Owners of a majority in aggregate principal amount of Bonds then Outstanding 
upon such occurrence, by notice in writing to the Issuer, the Borrower, and the Guarantors and upon 
being indemnified to its satisfaction, declare the entire principal amount of the Bonds then 
Outstanding and the interest accrued thereon immediately due and payable, and the said entire 
principal and accrued interest shall thereupon become and be immediately due and payable, and to 
the extent that the principal of the Promissory Note shall not have been declared to be immediately 
due and payable, the Trustee shall request the Issuer to declare the principal of the Promissory Note 
to be immediately due and payable pursuant to Section 8.02 of the Loan Agreement.   

At any time after such acceleration has occurred, but before any judgment or decree 
for payment of money due on any Bonds has been obtained by the Trustee as provided in this Article, 
the Owners of a majority in principal amount of the Bonds Outstanding may, by written notice to the 
Issuer, the Borrower, the Guarantors, and the Trustee, rescind and annul such acceleration and its 
consequences if: 

(a) there is deposited with the Trustee moneys sufficient to pay  

(1) all overdue installments of interest on all Bonds,  

(2) the principal of any Bonds which have become due otherwise than by 
such acceleration and interest thereon at the rate or rates prescribed therefor in such 
Bonds,  

(3) interest upon overdue installments of interest at the rate or rates 
prescribed therefor in the Bonds, and  

(4) all sums paid or advanced by the Trustee hereunder and the reasonable 
compensation, expenses, disbursements and advances of the Trustee, its agents and 
counsel; and  

(b) all Events of Default, other than the non-payment of the principal of Bonds 
which have become due solely by such acceleration, have been cured or have been waived as 
provided in Section 7.10 of this Indenture.  

No such rescission and annulment shall affect any subsequent default or impair any 
right consequent thereon.  
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Section 7.03. Exercise of Remedies by the Trustee. 

Upon the occurrence and continuance of any Event of Default under this Indenture, 
unless the same is waived as provided in this Indenture, the Trustee shall have the following rights 
and remedies, in addition to any other rights and remedies provided under this Indenture or by law:  

(a) Right to Bring Suit, Etc.  The Trustee may pursue any available remedy at law or 
in equity by suit, action, mandamus or other proceeding to enforce the payment of the 
principal of, and interest on, the Bonds Outstanding, including interest on overdue principal 
and on overdue installments of interest, and any other sums due under this Indenture, to 
realize on or to foreclose any of its interests or liens under this Indenture or any other 
Transaction Document, to enforce and compel the performance of the duties and obligations 
of the Issuer as set forth in this Indenture and to enforce or preserve any other rights or 
interests of the Trustee under this Indenture with respect to any of the Trust Estate or 
otherwise existing at law or in equity.  

(b) Exercise of Remedies at Direction of Bondowners.  Subject to Section 7.06, if 
requested in writing to do so by the Owners of not less than a majority in aggregate principal 
amount of the Bonds Outstanding and if indemnified as provided in Section 8.02(e) of this 
Indenture, the Trustee shall exercise such one or more of the rights and powers conferred by 
this Section as the Trustee, being advised by Counsel, shall deem most expedient in the 
interests of the Owners of the Bonds; provided, however, that the Trustee shall have the right 
to decline to comply with any such request if the Trustee shall be advised by Counsel that the 
action so requested may not lawfully be taken or if the Trustee in good faith shall determine 
that such action would be unjustly prejudicial to the Owners of Bonds that are not parties to 
such request.  

(c) Appointment of Receiver.  Upon the filing of a suit or other commencement of 
judicial proceedings to enforce the rights of the Trustee and of the Bondowners under this 
Indenture, the Trustee shall be entitled, as a matter of right, to the appointment of a receiver 
or receivers of the Trust Estate, pending such proceedings, with such powers as the court 
making such appointment shall confer.  

(d) Suits to Protect the Trust Estate.  The Trustee shall have the power to institute and 
to maintain such proceedings as it may deem expedient to prevent any impairment of the Trust 
Estate by any acts which may be unlawful or in violation of this Indenture and to protect its 
interests and the interests of the Bondowners in the Trust Estate, including the power to 
institute and maintain proceedings to restrain the enforcement of or compliance with any 
governmental enactment, rule or order that may be unconstitutional or otherwise invalid, if 
the enforcement of or compliance with such enactment, rule or order would impair the 
security under this Indenture or be prejudicial to the interests of the Bondowners or the 
Trustee, or to intervene (subject to the approval of a court of competent jurisdiction) on behalf 
of the Bondowners in any judicial proceeding to which the Issuer, any of the Guarantors, or 
the Borrower is a party and which in the judgment of the Trustee has a substantial bearing on 
the interests of the Bondowners.  

(e) Enforcement Without Possession of Bonds.  All rights of action under this Indenture 
or any of the Bonds may be enforced and prosecuted by the Trustee without the possession 
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of any of the Bonds or the production thereof in any suit or other proceeding relating thereto, 
and any such suit or proceeding instituted by the Trustee shall be brought in its own name as 
trustee of an express trust.  Any recovery of judgment shall, after provision for the payment 
of the reasonable compensation, expenses, disbursements and advances of the Trustee, its 
agents and counsel, and subject to the provisions of Section 7.07 hereof, be for the equal and 
ratable benefit of the Owners of the Bonds in respect of which such judgment has been 
obtained.  

(f) Restoration of Positions.  If the Trustee or any Bondowner has instituted any 
proceeding to enforce any right or remedy under this Indenture by suit, foreclosure, the 
appointment of a receiver, or otherwise, and such proceeding has been discontinued or 
abandoned for any reason, or has been determined adversely to the Trustee or to such 
Bondowner, then and in every case the Issuer, the Trustee and the Bondowners shall, subject 
to any final determination in such proceeding, be restored to their former positions and rights 
under this Indenture, and thereafter all rights and remedies of the Trustee and the Bondowners 
shall continue as though no such proceeding had been instituted.  

(g) Enforcement of Rights and Powers of Issuer under the Loan Agreement.  As the assignee 
of all right, title and interest of the Issuer in and to the Loan Agreement (except for the Issuer’s 
Unassigned Rights), the Trustee is empowered to enforce each remedy, right and power 
granted to the Issuer under the Loan Agreement.  In exercising any remedy, right or power 
thereunder or hereunder, the Trustee shall take any action which would best serve the interests 
of the Bondowners in the judgment of the Trustee, applying the standards described in 
Section 8.01 hereof. 

Section 7.04. Trustee May File Proofs of Claim. 

In case of the pendency of any receivership, insolvency, liquidation, bankruptcy, 
reorganization, arrangement, adjustment, composition or other judicial proceeding relative to the 
Issuer or any other obligor upon the Bonds or their creditors, the Trustee (irrespective of whether the 
principal of the Bonds shall then be due and payable, as therein expressed or by acceleration or 
otherwise, and irrespective of whether the Trustee shall have made any demand on the Issuer for the 
payment of overdue principal or interest) shall be entitled and empowered, by intervention in such 
proceeding or otherwise: 

(a) to file and prove a claim for the whole amount of principal and interest owing 
and unpaid in respect of the Outstanding Bonds and to file such other papers or documents 
as may be necessary or advisable in order to have the claims of the Trustee (including any 
claim for the reasonable compensation, expenses, disbursements and advances of the Trustee, 
its agents and counsel) and of the Bondowners allowed in such judicial proceeding, and 

(b) to collect and receive any money or other property payable or deliverable on 
any such claims and to distribute the same;  

and any custodian, receiver, assignee, trustee, liquidator, sequestrator or other similar official in any 
such judicial proceeding is hereby authorized by each Bondowner to make such payments to the 
Trustee, and in the event that the Trustee shall consent to the making of such payments directly to 
the Bondowners, to pay to the Trustee any amount due to it for the reasonable compensation, 
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expenses, disbursements and advances of the Trustee, its agents and counsel, and any other amounts 
due the Trustee under Section 8.04.  

Nothing herein contained shall be deemed to authorize the Trustee to authorize or 
consent to or accept or adopt on behalf of any Bondowner any plan of reorganization, arrangement, 
adjustment or composition affecting the Bonds or the rights of any Owner thereof, or to authorize 
the Trustee to vote in respect of the claim of any Bondowner in any such proceeding.  

Section 7.05. Limitation on Suits by Bondowners. 

No Owner of any Bond shall have any right to institute any proceeding, judicial or 
otherwise, under or with respect to this Indenture, or for the appointment of a receiver or trustee or 
for any other remedy under this Indenture, unless: 

(a) such Owner has previously given written notice to the Trustee of a continuing 
Event of Default;  

(b) the Owners of not less than a majority in aggregate principal amount of the 
Bonds Outstanding shall have made written request to the Trustee to institute proceedings in 
respect of such Event of Default in its own name as Trustee under this Indenture;  

(c) such Owner or Owners have offered to the Trustee indemnity as provided in 
Section 8.02(e) of this Indenture against the costs, expenses and liabilities to be incurred in 
compliance with such request;  

(d) the Trustee for 60 days after its receipt of such notice, request and offer of 
indemnity has failed to institute any such proceeding; and  

(e) no direction inconsistent with such written request has been given to the 
Trustee during such 60 day period by the Owners of a majority in aggregate principal amount 
of the Outstanding Bonds;  

it being understood and intended that no one or more Owners of Bonds shall have any right in any 
manner whatever by virtue of, or by availing of, any provision of this Indenture to affect, disturb or 
prejudice the lien of this Indenture or the rights of any other Owners of Bonds, or to obtain or to 
seek to obtain priority or preference over any other Owners or to enforce any right under this 
Indenture, except in the manner herein provided and for the equal and ratable benefit of all 
Outstanding Bonds.  

Notwithstanding the foregoing or any other provision in this Indenture, however, the 
Owner of any Bond shall have the right, which is absolute and unconditional, to receive payment of 
the principal of, and interest on, such Bond on the respective Stated Maturities expressed in such 
Bond (or, in the case of redemption, on the redemption dates), and nothing contained in this Indenture 
shall affect or impair the right of any Owner to institute suit for the enforcement of any such payment. 

Section 7.06. Control of Proceedings by Bondowners. 

The Owners of a majority in aggregate principal amount of Bonds then Outstanding 
shall have the right, at any time during the continuance of an Event of Default, by an instrument or 
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instruments in writing executed and delivered to the Trustee (subject to the Trustee’s right to 
indemnification as provided in Section 8.02(e) hereof:  

(a) to require the Trustee to proceed to enforce this Indenture, either by judicial 
proceedings for the enforcement of the payment of the Bonds and the foreclosure of this 
Indenture, or otherwise; and 

(b) to direct the time, method and place of conducting any proceeding for any 
remedy available to the Trustee, or exercising any trust or power conferred upon the Trustee 
under this Indenture, provided that  

(1) such direction shall not be in conflict with any rule of law or this 
Indenture, 

(2) the Trustee may take any other action deemed proper by the Trustee 
which is not inconsistent with such direction,  

(3) the Trustee shall not determine that the action so directed would be 
unjustly prejudicial to the Owners not taking part in such direction; and 

(4) before taking any action hereunder which would result in the Trustee 
acquiring title to or taking possession of any portion or all of the Project, the Trustee 
may require such environmental inspections and tests of the Project and other 
environmental reviews as the Trustee deems necessary and, if the Trustee determines 
that the taking of title or possession of all or any portion of the Project will expose the 
Trustee to claims or damages resulting from environmental or ecological conditions 
in any way relating to the Project or any activities at the Project, the Trustee may 
decline to take title to or possession of the Project. 

Section 7.07. Application of Money Collected. 

Any money collected by the Trustee pursuant to this Article, together with any other 
sums then held by the Trustee as part of the Trust Estate, shall be applied in the following order, at 
the date or dates fixed by the Trustee and, in case of the distribution of such money on account of 
principal or interest upon presentation of the Bonds and the notation thereon of the payment if only 
partially paid and upon surrender thereof if fully paid:  

First:  To the payment of all amounts due the Trustee under Section 8.04 of this 
Indenture;  

Second:  To the payment of all amounts due the Issuer and each Participating County 
under Section 6.03 and 6.13(d) of the Loan Agreement; 

Third:  To the payment of the whole amount then due and unpaid upon the 
Outstanding Bonds for principal and interest, in respect of which or for the benefit of which such 
money has been collected, with interest (to the extent that such interest has been collected by the 
Trustee or a sum sufficient therefor has been so collected and payment thereof is legally enforceable) 
at the respective rate or rates prescribed therefor in the Bonds on overdue principal and on overdue 
installments of interest; and in case such proceeds shall be insufficient to pay in full the whole amount 
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so due and unpaid upon such Bonds, then to the payment of such principal and interest, without any 
preference or priority, ratably according to the aggregate amount so due;  

Fourth:  To the Guarantors on a pro rata basis to the extent amounts under their 
respective Limited Guaranty Agreements have been drawn upon and not reimbursed by the Borrower; 
and 

Fifth:  The remainder, if any, to the Borrower or to whomsoever may be lawfully 
entitled to receive the same or as a court of competent jurisdiction may direct.   

Whenever money is to be applied by the Trustee pursuant to the provisions of this 
Section, such money shall be applied by it at such times, and from time to time, as the Trustee shall 
determine, having due regard for the amount of such money available for application and the 
likelihood of additional money becoming available for such application in the future.  Whenever the 
Trustee shall apply such money, it shall fix the date (which shall be an Interest Payment Date unless 
it shall deem another date more suitable) upon which such application is to be made and upon such 
date interest on the amounts of principal to be paid on such date shall cease to accrue.  The Trustee 
shall give such notice as it may deem appropriate of the deposit with it of any such money and of the 
fixing of any such date, and shall not be required to make payment to the Owner of any unpaid Bond 
until such Bond shall be presented to the Trustee for appropriate endorsement or for cancellation if 
fully paid.  

Section 7.08. Rights and Remedies Cumulative. 

No right or remedy herein conferred upon or reserved to the Trustee or to the 
Bondowners is intended to be exclusive of any other right or remedy, and every right and remedy 
shall, to the extent permitted by law, be cumulative and in addition to every other right and remedy 
given hereunder or now or hereafter existing at law or in equity or otherwise.  The assertion or 
employment of any right or remedy hereunder, or otherwise, shall not prevent the concurrent assertion 
or employment of any other appropriate right or remedy.  

Section 7.09. Delay or Omission Not Waiver. 

No delay or omission of the Trustee or of any Owner of any Bond to exercise any 
right or remedy accruing upon an Event of Default shall impair any such right or remedy or constitute 
a waiver of any such Event of Default or an acquiescence therein.  Every right and remedy given by 
this Article or by law to the Trustee or to the Bondowners may be exercised from time to time, and 
as often as may be deemed expedient, by the Trustee or by the Bondowners, as the case may be.  

Section 7.10. Waiver of Past Defaults. 

Upon the written request of the Owners of a majority in aggregate principal amount 
of all Bonds then Outstanding, the Trustee shall waive any Event of Default hereunder and its 
consequences and rescind any declaration of maturity of principal of and interest on the Bonds; 
provided, however, that there shall not be waived: (i) any default in respect of a covenant or provision 
hereof which under Article IX cannot be modified or amended without the consent of the Owner of 
each Outstanding Bond affected or (ii) any default in the payment of the principal of, or interest on, 
any Bond unless prior to such waiver or rescission, all arrears of interest, or all arrears of payments of 
principal, with interest at the rate borne by the Bonds on all arrears of payments of principal until 
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paid, as the case may be, and all expenses of the Trustee in connection with such default, shall have 
been paid or provided for, and in case of any such waiver or rescission, or in case any proceeding 
taken by the Trustee on account of any such default shall have been discontinued or abandoned or 
determined adversely, then and in every such case the Issuer, the Trustee and the Bondowners shall 
be restored to their former positions and rights hereunder, respectively, but no such waiver or 
rescission shall extend to any subsequent or other default, or impair any right consequent thereon. 

Upon any such waiver, such default shall cease to exist, and any Event of Default 
arising therefrom shall be deemed to have been cured, for every purpose of this Indenture; but no 
such waiver shall extend to or affect any subsequent or other default or impair any right or remedy 
consequent thereon.  

In addition, any waiver of any Event of Default under Section 7.01(e) above shall not 
be waived unless, in addition to the foregoing conditions, all of the Guarantors shall have consented 
to such waiver, provided no Guarantor is in default under its Limited Guaranty Agreement. 

Section 7.11. Advances by Trustee. 

If the Borrower shall fail to make any payment or perform any of its covenants in the 
Loan Agreement, the Trustee may, at any time and from time to time, use and apply any moneys held 
by it under this Indenture, or make advances, to effect payment or performance of any such covenant 
on behalf of the, Borrower.  All moneys so used or advanced by the Trustee, together with interest at 
the Trustee’s announced prime rate per annum, shall be repaid by the Borrower upon demand and 
such advances shall be secured under this Indenture prior to the Bonds.  For the repayment of all such 
advances the Trustee shall have the right to use and apply any moneys at any time held by it under 
this Indenture, but no such use of moneys or advance shall relieve the Borrower from any default 
under the Loan Agreement. Nothing herein shall be construed as creating any obligation, duty or 
requirement of the Trustee to advance its own funds. 

Section 7.12. Notice to Bondowners of Default. 

The Trustee shall promptly give written notice by registered or certified mail to the 
Bondowners, the Issuer and the Guarantors of the occurrence of an Event of Default. 

Section 7.13. Payment Procedure Pursuant to the Limited Guaranty 
Agreements. 

As long as the Limited Guaranty Agreements shall be in full force and effect, the Issuer 
and the Trustee agree to comply with the provisions set forth in this Section, notwithstanding any 
provisions of this Indenture to the contrary. 

(a) If, on any Interest Payment Date, there is a draw on the Debt Service Reserve 
Fund to pay the principal of, or interest on the Bonds, the Trustee shall make a demand on 
the Borrower under the Loan Agreement to replenish the Debt Service Reserve Fund as 
provided in Section 3.09 of the Loan Agreement.  If the Borrower fails to make the payment 
pursuant to the Loan Agreement within five (5) days of the date of such draw, the Trustee 
shall make a demand under the Limited Guaranty Agreements, pro rata among the Limited 
Guaranty Agreements. If any of the Guarantors have not made such payment within one 
hundred fifty (150) days of the date of the demand, the Trustee may pursue any of the remedies 
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provided in this Indenture; provided that no Guarantor shall have any obligation to make a 
payment to the applicable Debt Service Reserve Account in excess of their maximum guaranty 
obligation under the applicable Limited Guaranty Agreement.  

If there is a draw on the Debt Service Reserve Fund to pay any amounts recovered 
from Bondholders as a preferential payment under the United States Bankruptcy Code, the 
Trustee shall make a demand under the Limited Guaranty Agreements, pro rata among the 
Limited Guaranty Agreements, to pay such amount. If any of the Guarantors have not made 
such payment within one hundred fifty (150) days of the date of the demand, the Trustee may 
pursue any of the remedies provided in this Indenture; provided that no Guarantor shall have 
any obligation to make a payment to the applicable Debt Service Reserve Account in excess 
of their maximum guaranty obligation under the applicable Limited Guaranty Agreement. 

If for any other reason, including a determination on a Valuation Date that the market 
value of the securities then on deposit in a Debt Service Reserve Account is less than the Debt 
Service Reserve Requirement for such Debt Service Reserve Account, the Trustee shall make 
a demand on the Borrower under the Loan Agreement to replenish the Debt Service Reserve 
Account as provided in Section 3.09 of the Loan Agreement.  If the Borrower fails to make 
the payment pursuant to the Loan Agreement within five (5) days of the date required therein, 
the Trustee shall make a demand under the Limited Guaranty Agreements, pro rata among 
the Limited Guaranty Agreements.  If any of the Guarantors have not made such payment 
within one hundred fifty (150) days of the date of the demand, the Trustee may pursue any of 
the remedies provided in this Indenture; provided that no Guarantor shall have any obligation 
to make a payment to the applicable Debt Service Reserve Account in excess of their 
maximum guaranty obligation under the applicable Limited Guaranty Agreement. 

The Trustee shall keep a complete and accurate record of all funds deposited by the 
Guarantors into the Debt Service Reserve Accounts.  The Guarantors shall have the right to 
inspect such records at reasonable times upon reasonable notice to the Trustee. 

Pursuant to the terms of each Limited Guaranty Agreement, the obligations of the 
Guarantors under their respective Limited Guaranty Agreement, do not include the payment 
of the principal, interest, or premium, if any, due on any Bonds upon acceleration, prepayment 
or redemption (other than mandatory sinking fund redemption or if the Guarantors exercise 
their rights under Section 3.01(b)(2) hereof).   

Section 7.14. Additional Rights of the Guarantors.  

(a) Information to be given to the Guarantors.  For so long as the Limited Guaranty 
Agreements are in effect, the Trustee shall furnish the following information to each of the 
Guarantors:  

(1) Notice of any Event of Default actually known to the Trustee within 
five Business Days after knowledge thereof; 

(2) Notice of the advance refunding or redemption of any of the Bonds, 
including the principal amount, maturities and CUSIP numbers thereof in the same 
manner in which notice must be provided to Bondholders related to such events; 
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(3) Notice of the resignation or removal of the Trustee or Paying Agent 
and the appointment of, and acceptance of duties by, any successor thereto, provided, 
however, the Issuer shall furnish notice of the removal of the Trustee and the 
appointment of and acceptance of duties by a successor Trustee following such 
removal, in either event, in the same manner in which notice must be provided to 
Bondholders related to such events 

(4) Notice of the commencement of any proceeding by or against the 
Issuer or the Borrower commenced under the United States Bankruptcy Code or any 
other applicable bankruptcy, insolvency, receivership, rehabilitation or similar law (an 
“Insolvency Proceeding”), provided the Trustee has actual knowledge of such 
Insolvency Proceeding in the same manner in which notice must be provided to 
Bondholders related to such events; 

(5) Notice of the making of any claim in connection with any Insolvency 
Proceeding seeking the avoidance as a preferential transfer of any payment of principal 
of, or interest on, the Bonds, provided the Trustee has actual knowledge of such claim, 
in the same manner in which notice must be provided to Bondholders related to such 
events; and 

(6) a full transcript of all proceedings relating to the execution of any 
amendment or supplement to this Indenture or the Loan Agreement. 

Section 7.15. The Guarantors as Third Party Beneficiaries; Parties Interest 
Herein. 

To the extent that this Indenture confers upon or gives or grants to the Guarantors 
any right, remedy or claim under or by reason of this Indenture, the Guarantors are hereby explicitly 
recognized as being third-party beneficiaries hereunder and may enforce any such right remedy or 
claim conferred, given or granted hereunder. 

Nothing in this Indenture expressed or implied is intended or shall be construed to 
confer upon, or to give or grant to any Person, other than the Issuer, the Trustee, the Borrower, the 
Guarantors, and the Owners of the Bonds, any right, remedy or claim under or by reason of this 
Indenture or any covenant, condition or stipulation hereof, and all covenants, stipulations, promises 
and agreements in this Indenture contained by and on behalf of the Issuer shall be for the sole and 
exclusive benefit of the Issuer, the Borrower, the Trustee, the Guarantors, and the Owners of the 
Bonds. 

Section 7.16. Suspension of Provisions Relating to the Guarantors. 

All provisions in this Indenture regarding consents, voting, approvals, directions, 
appointments or request by the Guarantors shall be deemed not to require or permit such consents, 
approvals, directions, appointments or requests by one or more of the Guarantors and shall be read 
as if the Guarantors were not mentioned therein during any time in which (a) a Guarantor is in default 
of its obligation to pay into a Debt Service Reserve Account after proper demand therefore has been 
made under the applicable Limited Guaranty Agreement or (b) a final non-appealable order of a court 
having competent jurisdiction in the premises shall be entered declaring any provision of the applicable 
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Limited Guaranty Agreement (other than provisions of the Limited Guaranty Agreement relating to 
matters that solely benefit the Guarantor or that have no material adverse effect on the interests of 
the Issuer, the Borrower or the Trustee) at any time, for any reason, invalid and not binding on such 
Guarantor, or declaring any provision of the applicable Limited Guaranty Agreement (other than 
provisions of the Limited Guaranty Agreement relating to matters that solely benefit the Guarantor 
or that have no material adverse effect on the interests of the Issuer, the Borrower or the Trustee) null 
and void. 

ARTICLE VIII 
 

THE TRUSTEE AND PAYING AGENTS  

Section 8.01. Acceptance of Trusts; Certain Duties and Responsibilities. 

The Trustee accepts and agrees to execute the trusts imposed upon it by this Indenture, 
but only upon the following terms and conditions:  

(a) Except during the continuance of an Event of Default: 

(1) the Trustee undertakes to perform such duties and only such duties as 
are specifically set forth in this Indenture, and no implied covenants or obligations 
shall be read into this Indenture against the Trustee; and  

(2) in the absence of bad faith on its part, the Trustee may conclusively 
rely, as to the truth of the statements and the correctness of the opinions expressed 
therein, upon certificates or opinions furnished to the Trustee and conforming to the 
requirements of this Indenture or other applicable Transaction Documents; but in the 
case of any such certificates or opinions which by any provision hereof or thereof are 
specifically required to be furnished to the Trustee, the Trustee shall be under a duty 
to examine the same to determine whether or not they conform to the requirements 
of this Indenture or other applicable Transaction Document.  

(b) If an Event of Default has occurred and is continuing, the Trustee shall 
exercise such of the rights and powers vested in it by this Indenture, and use the same degree 
of care and skill in their exercise, as a prudent person would exercise or use under the 
circumstances in the conduct of personal affairs.  

(c) No provision of this Indenture shall be construed to relieve the Trustee from 
liability for its own negligent action, its own negligent failure to act, or its own willful 
misconduct, except that: 

(1) this Subsection shall not be construed to limit the effect of 
Subsection (a) of this Section;  

(2) the Trustee shall not be liable for any error of judgment made in good 
faith by an authorized officer of the Trustee, unless it shall be proved that the Trustee 
was negligent in ascertaining the pertinent facts;  
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(3) the Trustee shall not be liable with respect to any action taken or 
omitted to be taken by it in good faith in accordance with the direction of the Owners 
of a majority in aggregate principal amount of the Outstanding Bonds relating to the 
time, method and place of conducting any proceeding for any remedy available to the 
Trustee, or exercising any trust or power conferred upon the Trustee, under this 
Indenture or other Transaction Document; and  

(4) no provision of this Indenture or any other Transaction Document 
shall require the Trustee to expend or risk its own funds or otherwise incur any 
financial liability in the performance of any of its duties hereunder or thereunder, or 
in the exercise of any of its rights or powers, if it shall have reasonable grounds for 
believing that repayment of such funds or adequate indemnity against such risk or 
liability is not reasonably assured to it.  

(d) Whether or not therein expressly so provided, every provision of this 
Indenture relating to the conduct or affecting the liability of or affording protection to the 
Trustee shall be subject to the provisions of this Section.  

Section 8.02. Certain Rights of Trustee. 

Except as otherwise provided in Section 8.01 of this Indenture:  

(a) The Trustee may rely and shall be protected in acting or refraining from acting 
upon any resolution, certificate, statement, instrument, opinion, report, notice, request, 
direction, consent, order, bond, debenture, or other paper or document believed by it to be 
genuine and to have been signed or presented by the proper party or parties.  

(b) The Trustee shall be entitled to rely upon a certificate of an Issuer 
Representative as to the sufficiency of any request or direction of the Issuer mentioned herein, 
the existence or non-existence of any fact or the sufficiency or validity of any instrument, 
paper or proceeding, or that a resolution in the form therein set forth has been adopted by the 
Issuer’s Governing Body has been duly adopted, and is in full force and effect.  The Trustee 
shall be entitled to rely upon a certificate of a Borrower Representative as to the sufficiency of 
any request or direction of the Borrower mentioned herein, the existence or non-existence of 
any fact or the sufficiency or validity of any instrument, paper or proceeding, or that a 
resolution in the form therein set forth has been adopted by the governing board of the 
Borrower has been duly adopted, and is in full force and effect.  

(c) Whenever in the administration of this Indenture the Trustee shall deem it 
desirable that a matter be proved or established prior to taking, suffering or omitting any action 
hereunder, the Trustee (unless other evidence be herein specifically prescribed) may, in the 
absence of bad faith on its part, rely upon a certificate of an Issuer Representative.  

(d) The Trustee may consult with counsel, and the written advice of such counsel 
or any Opinion of Counsel shall be full and complete authorization and protection in respect 
of any action taken, suffered or omitted by the Trustee hereunder in good faith and in reliance 
thereon.  
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(e) The Trustee shall be under no obligation to exercise any of the rights or powers 
vested in it by this Indenture at the request or direction of any of the Bondowners pursuant 
to this Indenture, unless such Bondowners shall have offered to the Trustee reasonable 
security or indemnity against the costs, expenses and liabilities (except as may result from the 
Trustee’s own negligence or willful misconduct) which might be incurred by it in compliance 
with such request or direction.  

(f) The Trustee shall not be bound to make any investigation into the facts or 
matters stated in any resolution, certificate, statement, instrument, opinion, report, notice, 
request, direction, consent, order, bond, debenture, or other paper or document, but the 
Trustee, in its discretion, may make such further inquiry or investigation into such facts or 
matters as it may see fit, and, if the Trustee shall determine to make such further inquiry or 
investigation, it shall be entitled to examine the books, records and premises of the Issuer or 
the Borrower, personally or by agent or attorney.  

(g) The Trustee assumes no responsibility for the correctness of the recitals 
contained in this Indenture or in the Bonds, except the certificate of authentication on the 
Bonds.  The Trustee makes no representations to the value or condition of the Trust Estate 
or any part thereof, or as to the title thereto or as to the security afforded thereby or hereby, 
or as to the validity or sufficiency of this Indenture or of the Bonds.  The Trustee shall not be 
accountable for the use or application by the Issuer or the Borrower of any of the Bonds or 
the proceeds thereof or of any money paid to or upon the order of the Issuer or the Borrower 
under any provision of this Indenture or the Loan Agreement.  

(h) The Trustee, in its individual or any other capacity, may become the owner or 
pledgee of Bonds and may otherwise deal with the Issuer or the Borrower with the same rights 
it would have if it were not Trustee.  

(i) All money received by the Trustee shall, until used or applied or invested as 
herein provided, be held in trust for the purposes for which they were received.  Money held 
by the Trustee in trust hereunder need not be segregated from other funds except to the extent 
required by law or by this Indenture.  The Trustee shall be under no liability for interest on 
any money received by it hereunder except as otherwise agreed with the Issuer or the 
Borrower.  

(j) The Trustee may execute any of the trusts or powers hereunder or perform 
any duties hereunder either directly or by or through agents or attorneys, and the Trustee shall 
not be responsible for any misconduct or negligence on the part of any agent or attorney 
appointed with due care by it hereunder.  

(k) The Trustee shall be under no responsibility to approve, evaluate or determine 
the independence of any expert or other skilled person selected by the Issuer or the Borrower 
for any of the purposes expressed in this Indenture or any other Transaction Document. 

(l) Delivery to the Trustee of the audited financial statements of the Borrower 
and the report of the Borrower’s independent auditors pursuant to Section 6.12 of the Loan 
Agreement is for safekeeping purposes only. The Trustee has no obligation to review or 
analyze such information and shall not be deemed to have constructive or actual notice of 
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such information or determinable from such information. The Trustee may provide copies 
thereof to Owners or beneficial owners of the Bonds in accordance with Section 12.04 hereof.  

(m) Absent gross negligence or willful misconduct, the Trustee shall have the right 
to accept and act upon instructions or directions, including funds transfer instructions, 
pursuant to this Indenture or the Loan Agreement sent by Electronic Means; provided, 
however, that the Issuer and the Borrower, as applicable, shall provide to the Trustee an 
incumbency certificate listing designated persons authorized to provide such instructions 
(“Authorized Officers”), which incumbency certificate shall be amended whenever a person 
is to be added or deleted from the listing. As used in this paragraph, “Electronic Means” means 
a portable document format (“pdf”) or other replicating image attached to an unsecured email, 
secure electronic transmission (containing applicable authorization codes, passwords and/or 
authentication keys issued by the Trustee), or another method or system specified by the 
Trustee as available for use in connection with its services. If the Issuer or Borrower elects to 
give the Trustee instructions by Electronic Means and the Trustee in its discretion elects to 
act upon such instructions, the Trustee’s understanding of such instructions shall be deemed 
controlling absent unreasonableness, gross negligence or willful misconduct. The Issuer and 
the Borrower each agrees that the Trustee cannot determine the identity of the actual sender 
of such instructions and that the Trustee shall conclusively presume that instructions that 
purport to have been sent by an Authorized Officer listed on the incumbency certificate 
provided to the Trustee have been sent by such Authorized Officer absent gross negligence 
or willful misconduct by the Trustee in making such presumption. The Issuer and the 
Borrower shall be responsible for ensuring that only their respective Authorized Officers 
transmit such instructions to the Trustee, and the Issuer, the Borrower and their Authorized 
Officers are responsible to safeguard the use and confidentiality of applicable user and 
authorization codes, passwords and authentication keys provided by the Trustee, if any. The 
Trustee shall not be liable (absent gross negligence or willful misconduct) for any losses, costs, 
or expenses arising directly or indirectly from the Trustee’s reliance upon and compliance with 
such instructions notwithstanding such instructions conflict or are inconsistent with a 
subsequent written instruction delivered by other means. Each of the Issuer and the Borrower 
agrees (i) to assume all risks (which do not include gross negligence or willful misconduct by 
the Trustee) arising out of its use of Electronic Means to submit instructions and directions 
to the Trustee, including without limitation the risk of the Trustee acting on unauthorized 
instructions and the risk of interception and misuse by third parties; (ii) that it is fully informed 
of the protections and risks associated with the various methods of transmitting instructions 
to the Trustee and that there may be more secure methods of transmitting instructions than 
the use of Electronic Means; (iii) that the security procedures (if any) to be followed in 
connection with its transmission of instructions provide to it a commercially reasonable degree 
of protection in light of its particular needs and circumstances; and (iv) that it will notify the 
Trustee immediately upon learning of any compromise or unauthorized use of the security 
procedures. 

Section 8.03. Notice of Defaults. 

The Trustee shall not be required to take notice or be deemed to have notice of any 
default hereunder except failure by the Issuer to cause to be made any of the payments to the Trustee 
required to be made by Article IV of this Indenture, unless the Trustee shall be specifically notified in 
writing of such default by the Issuer, any of the Guarantors, the Borrower, or the Owners of at least 
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10% in principal amount of all Bonds Outstanding, and in the absence of such notice so delivered, 
the Trustee may conclusively assume there is no default except as aforesaid.  Within 30 days after the 
occurrence of any default hereunder of which the Trustee is required to take notice or has received 
notice as provided in this Section, the Trustee shall give written notice of such default by mail to all 
Owners of Bonds as shown on the bond register maintained by the Trustee, unless such default shall 
have been cured or waived; provided, however, that, except in the case of a default in the payment of 
the principal of, or interest on, any Bond, the Trustee shall be protected in withholding such notice if 
and so long as the Trustee in good faith determines that the withholding of such notice is in the 
interests of the Bondowners.  For the purpose of this Section, the term “default” means any event 
which is, or after notice or lapse of time or both would become, an Event of Default.  

Section 8.04. Compensation and Reimbursement. 

The Trustee shall be entitled to payment or reimbursement: 

(a) from time to time for reasonable compensation for all reasonable and 
necessary services rendered by it hereunder (which compensation shall not be limited by any 
provision of law in regard to the compensation of a trustee of an express trust);  

(b) except as otherwise expressly provided herein, upon its request, for all 
reasonable expenses, disbursements and advances incurred or made by the Trustee in 
accordance with any provision of this Indenture (including the reasonable compensation and 
the expenses and disbursements of its agents and counsel), except any such expense, 
disbursement or advance as may be attributable to the Trustee’s negligence, willful misconduct 
or bad faith; and  

(c) to indemnify the Trustee for, and to hold it harmless against, any loss, liability 
or expense incurred without negligence or bad faith on its part, arising out of or in connection 
with the acceptance or administration of this trust, including the costs and expenses of 
defending itself against any claim or liability in connection with the exercise or performance 
of any of its powers or duties hereunder.  

All such payments and reimbursements shall be made by the Borrower as provided in 
Section 6.13 of the Loan Agreement.   

The Trustee shall promptly notify the Borrower in writing of any claim or action 
brought against the Trustee in respect of which indemnity may be sought against the Borrower, setting 
forth the particulars of such claim or action, and the Borrower will assume the defense thereof, 
including the employment of counsel satisfactory to the Trustee and the payment of all expenses.  The 
Trustee may employ separate counsel in any such action and participate in the defense thereof, and 
the reasonable fees and expenses of such counsel shall not be payable by the Borrower unless such 
employment has been specifically authorized by the Borrower or if the Trustee has determined in 
good faith and upon the advice of counsel that there are defenses available to it that are not available 
to the Borrower or that are adverse to or in conflict with those available to the Borrower and cannot 
be effectively asserted by common counsel.  

Pursuant to the provisions of the Loan Agreement, the Borrower has agreed to pay to 
the Trustee all reasonable fees, charges, advances and expenses of the Trustee, and the Trustee agrees 
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to look only to the Borrower for the payment of all reasonable fees, charges, advances and expenses 
of the Trustee and any Paying Agent as provided in the Loan Agreement.  The Trustee agrees that the 
Issuer shall have no liability for any fees, charges and expenses of the Trustee.  

As security for the payment of such compensation, expenses, reimbursements and 
indemnity under this Section, the Trustee shall be secured under this Indenture by a lien prior to the 
Bonds and otherwise as provided in Section 7.07 hereof, and shall have the right to use and apply any 
trust moneys held by it under Article IV hereof.  

Section 8.05. Corporate Trustee Required; Eligibility. 

There shall at all times be a Trustee hereunder which shall be a bank or trust company 
organized and doing business under the laws of the United States of America or of any state thereof, 
authorized under such laws to exercise corporate trust powers, subject to supervision or examination 
by federal or state authority, and having a combined capital and surplus of at least $50,000,000.  If 
such corporation publishes reports of condition at least annually, pursuant to law or to the 
requirements of such supervising or examining authority, then for the purposes of this Section, the 
combined capital and surplus of such corporation shall be deemed to be its combined capital and 
surplus as set forth in its most recent report of condition so published.  If at any time the Trustee shall 
cease to be eligible in accordance with the provisions of this Section, it shall resign immediately in the 
manner and with the effect specified in this Article.  

Section 8.06. Resignation and Removal of Trustee. 

(a) The Trustee may resign at any time by giving 30 days’ written notice thereof 
to the Issuer, the Guarantors, the Borrower and each Owner of Bonds Outstanding as shown 
by the list of Bondowners required by this Indenture to be kept at the office of the Trustee.  
If an instrument of acceptance by a successor Trustee shall not have been delivered to the 
Trustee within 30 days after the giving of such notice of resignation, the resigning Trustee 
may, at the expense of the Borrower, petition any court of competent jurisdiction for the 
appointment of a successor Trustee.  

(b) If the Trustee has or shall acquire any conflicting interest, it shall, within 
90 days after ascertaining that it has a conflicting interest, or within 30 days after receiving 
written notice from the Issuer, the Borrower (so long as the Borrower is not in default under 
the Loan Agreement) or any Bondowner that it has a conflicting interest, either eliminate such 
conflicting interest or resign in the manner and with the effect specified in Subsection (a). 

(c) The Trustee may be removed at any time by an instrument or concurrent 
instruments in writing delivered to the Borrower, the Issuer and the Trustee signed by the 
Owners of a majority in aggregate principal amount of the Outstanding Bonds. The Issuer, 
the Borrower, or any Bondowner may at any time petition any court of competent jurisdiction 
for the removal for cause of the Trustee.  

(d) The Trustee may be removed at any time (so long as no Event of Default has 
occurred and is continuing under this Indenture) by an instrument in writing signed by the 
Borrower and delivered to the Trustee.  The foregoing notwithstanding, the Trustee may not 
be removed by the Borrower unless written notice of the delivery of such instrument signed 
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by a Borrower Representative is mailed to the Owners of all Bonds Outstanding under this 
Indenture, which notice indicates the Trustee will be removed and replaced by the successor 
trustee named in such notice, such removal and replacement to become effective not less than 
60 days from the date of such notice, unless the Owners of not less than a majority in aggregate 
principal amount of the Bonds Outstanding shall object in writing to such removal and 
replacement. 

(e) If at any time:  

(1) the Trustee shall fail to comply with subsection (b) after written 
request therefor by the Issuer, the Borrower or by any Bondowner, or  

(2) the Trustee shall cease to be eligible under Section 8.05 and shall fail 
to resign after written request therefor by the Issuer, the Borrower or any Bondowner, 
or  

(3) the Trustee shall become incapable of acting or shall be adjudged a 
bankrupt or insolvent or a receiver of the Trustee or of its property shall be appointed 
or any public officer shall take charge or control of the Trustee or of its property or 
affairs for the purpose of rehabilitation, conservation or liquidation,  

then, in any such case, (i) the Issuer or the Borrower may remove the Trustee, or (ii) any Bondowner 
may petition any court of competent jurisdiction for the removal of the Trustee and the appointment 
of a successor Trustee. 

(f) The Trustee shall give notice of each resignation of the Trustee and the 
successor Trustee shall give notice of such appointment of successor Trustee by mailing 
written notice of such event by first class mail, postage prepaid, to the Owners of Bonds as 
their names and addresses appear in the bond register maintained by the Trustee.  Each notice 
shall include the name of the successor Trustee and the address of its designated corporate 
trust office.  

(g) No resignation or removal of the Trustee and no appointment of a successor 
Trustee pursuant to this Article shall become effective until the acceptance of appointment by 
the successor Trustee under Section 8.08.  

Section 8.07. Appointment of Successor Trustee. 

If the Trustee shall resign, be removed or become incapable of acting, or if a vacancy 
shall occur in the office of Trustee for any cause, (i) the Issuer, with the written consent of the 
Borrower (so long as no Event of Default under the Loan Agreement has occurred and is continuing), 
or (ii) the Owners of a majority in aggregate principal amount of Bonds Outstanding (if an Event of 
Default hereunder or under the Loan Agreement has occurred and is continuing), by an instrument 
or concurrent instruments in writing delivered to the Issuer (in the case of delivery by Owners) and 
the retiring Trustee, shall promptly appoint a successor Trustee.  In case all or substantially all the 
Trust Estate shall be in the possession of a receiver or trustee lawfully appointed, such receiver or 
trustee, by written instrument, may similarly appoint a temporary successor to fill such vacancy until 
a new Trustee shall be so appointed by the Issuer or the Bondowners.  If, within 30 days after such 
resignation, removal or incapability or the occurrence of such vacancy, a successor Trustee shall be 
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appointed in the manner herein provided, the successor Trustee so appointed shall, forthwith upon 
its acceptance of such appointment, become the successor Trustee and supersede the retiring Trustee 
and any temporary successor Trustee appointed by such receiver or trustee.  If no successor Trustee 
shall have been so appointed and accepted appointment in the manner herein provided, any 
Bondowner may petition any court of competent jurisdiction for the appointment of a successor 
Trustee, until a successor shall have been appointed as above provided.  The successor so appointed 
by such court shall immediately and without further act be superseded by any successor appointed as 
above provided.  Every such successor Trustee appointed pursuant to the provisions of this 
Section shall be a bank with trust powers or trust company in good standing under the law of the 
jurisdiction in which it was created and by which it exists, meeting the eligibility requirements of this 
Article.  

Section 8.08. Acceptance of Appointment by Successor. 

Every successor Trustee appointed hereunder shall execute, acknowledge and deliver 
to the Issuer, the Guarantors, the Borrower and the retiring Trustee an instrument accepting such 
appointment, and thereupon the resignation or removal of the retiring Trustee shall become effective 
and such successor Trustee, without any further act, deed or conveyance, shall become vested with all 
the estates, properties, rights, powers, trusts and duties of the retiring Trustee; but, on request of the 
Issuer or the successor Trustee, such retiring Trustee shall, upon payment of its charges, execute and 
deliver an instrument conveying and transferring to such successor Trustee upon the trusts herein 
expressed all the estates, properties, rights, powers and trusts of the retiring Trustee, and shall duly 
assign, transfer and deliver to such successor Trustee all property and money held by such retiring 
Trustee hereunder, subject nevertheless to its lien, if any, provided for in Section 8.04.  Upon request 
of any such successor Trustee, the Issuer shall execute any and all instruments for more fully and 
certainly vesting in and confirming to such successor Trustee all such estates, properties, rights, powers 
and trusts.  The resignation of any Trustee and the instrument or instruments removing any Trustee 
and appointing a successor hereunder, together with all other instruments provided for in this Article, 
shall be forthwith filed and/or recorded by the successor trustee in each recording office, if any, where 
the Indenture shall have been filed and/or recorded.  

No successor Trustee shall accept its appointment unless at the time of such 
acceptance such successor Trustee shall be qualified and eligible under this Article.  

Section 8.09. Merger, Consolidation and Succession to Business. 

Any corporation or association into which the Trustee may be merged or with which 
it may be consolidated, or any corporation or association resulting from any merger or consolidation 
to which the Trustee shall be a party, or any corporation or association succeeding to all or substantially 
all the corporate trust business of the Trustee, shall be the successor of the Trustee hereunder, 
provided such corporation or association shall be otherwise qualified and eligible under this Article, 
and shall be vested with all the title to the whole property or Trust Estate and all the trusts, powers, 
discretions, immunities, privileges and all other matters as was its predecessor, without the execution 
or filing of any paper or any further act on the part of any of the parties hereto.  In case any Bonds 
shall have been authenticated, but not delivered, by the Trustee then in office, any successor by merger 
or consolidation to such authenticating Trustee may adopt such authentication and deliver the Bonds 
so authenticated with the same effect as if such successor Trustee had itself authenticated such Bonds.  
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Section 8.10. Co-Trustees and Separate Trustees. 

At any time or times, for the purpose of meeting the legal requirements of any 
jurisdiction in which any of the Trust Estate may at the time be located, or in the enforcement of any 
default or the exercise any of the powers, rights or remedies herein granted to the Trustee, or any 
other action which may be desirable or necessary in connection therewith, the Trustee shall have 
power to appoint, and, upon the written request of the Trustee or of the Owners of at least a majority 
in aggregate principal amount of the Bonds Outstanding, the Issuer shall for such purpose join with 
the Trustee in the execution, delivery and performance of all instruments and agreements necessary 
or proper to appoint, one or more Persons approved by the Trustee either to act as co-trustee, jointly 
with the Trustee, of all, or any part of, the Trust Estate, or to act as separate trustee of any such 
property, in either case with such powers as may be provided in the instrument of appointment, and 
to vest in such Person or Persons in the capacity aforesaid, any property, title, right or power deemed 
necessary or desirable, subject to the other provisions of this Section. If the Issuer does not join in 
such appointment within 15 days after the receipt by it of a request so to do, or in case an Event of 
Default has occurred and is continuing, the Trustee alone shall have power to make such appointment.  

Should any written instrument from the Issuer be required by any co-trustee or 
separate trustee so appointed for more fully confirming to such co-trustee or separate trustee such 
property, title, right or power, any and all such instruments shall, on request, be executed, 
acknowledged and delivered by the Issuer.  

Every co-trustee or separate trustee shall, to the extent permitted by law, but to such 
extent only, be appointed subject to the following terms, namely:  

(a) The Bonds shall be authenticated and delivered, and all rights, powers, duties 
and obligations hereunder in respect of the custody of securities, cash and other personal 
property held by, or required to be deposited or pledged with, the Trustee hereunder, shall be 
exercised solely, by the Trustee.  

(b) The rights, powers, duties and obligations hereby conferred or imposed upon 
the Trustee in respect of any property covered by such appointment shall be conferred or 
imposed upon and exercised or performed by the Trustee or by the Trustee and such 
co-trustee or separate trustee jointly, as shall be provided in the instrument appointing such 
co-trustee or separate trustee, except to the extent that under any law of any jurisdiction in 
which any particular act is to be performed, the Trustee shall be incompetent or unqualified 
to perform such act, in which event such rights, powers, duties and obligations shall be 
exercised and performed by such co-trustee or separate trustee.  

(c) The Trustee at any time, by an instrument in writing executed by it, with the 
concurrence of the Issuer evidenced by a resolution, may accept the resignation of or remove 
any co-trustee or separate trustee appointed under this Section, and, in case an Event of 
Default has occurred and is continuing, the Trustee shall have power to accept the resignation 
of, or remove, any such co-trustee or separate trustee without the concurrence of the Issuer.  
Upon the written request of the Trustee, the Issuer shall join with the Trustee in the execution, 
delivery and performance of all instruments and agreements necessary or proper to effectuate 
such resignation or removal.  A successor to any co-trustee or separate trustee so resigned or 
removed may be appointed in the manner provided in this Section.  
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(d) No co-trustee or separate trustee hereunder shall be personally liable by reason 
of any act or omission of the Trustee, or any other such trustee hereunder.  

(e) Any request, demand, authorization, direction, notice, consent, waiver or other 
act of Bondowners delivered to the Trustee shall be deemed to have been delivered to each 
such co-trustee and separate trustee.  

Section 8.11. Designation of Paying Agents. 

The Trustee is hereby designated and agrees to act as principal Paying Agent for and 
in respect to the Bonds.  The Issuer may, with the consent of the Borrower, cause the necessary 
arrangements to be made through the Trustee and to be thereafter continued for the designation of 
alternate Paying Agents, if any, and for the making available of funds hereunder for the payment of 
the principal of, and interest on, the Bonds, or at the designated corporate trust office of said alternate 
Paying Agents.  In the event of a change in the office of Trustee, the predecessor Trustee which has 
resigned or been removed shall cease to be trustee of any funds provided hereunder and Paying Agent 
for principal of, and interest on, the Bonds, and the successor Trustee shall become such Trustee and 
Paying Agent unless a separate Paying Agent or Agents are appointed by the Issuer in connection with 
the appointment pursuant to Section 8.07 of any successor Trustee; provided that if such appointment 
of such successor Trustee required the Borrower’s consent, the appointment of any separate Paying 
Agent in connection therewith may not be made without the Borrower’s consent.  Any alternate or 
separate Paying Agent appointed pursuant to this Section may be removed by the Issuer with the 
consent of the Borrower.  

ARTICLE IX 
 

SUPPLEMENTAL INDENTURES  

Section 9.01. Supplemental Indentures without Consent of Bondowners. 

Without the consent of, or notice to, the Owners of any Bonds or the Guarantors, the 
Issuer and the Trustee may from time to time, and when required by this Indenture shall, enter into 
one or more Supplemental Indentures for any of the following purposes:  

(a) to correct or amplify the description of any property at any time subject to the 
lien of this Indenture, or better to assure, convey and confirm unto the Trustee any property 
subject or required to be subjected to the lien of this Indenture, or to subject to the lien of this 
Indenture additional property;  

(b) to evidence the appointment of a separate trustee or the succession of a new 
Trustee under this Indenture;  

(c) to add to the covenants of the Issuer or to the rights, powers and remedies of 
the Trustee for the benefit of the Owners of the Bonds or to surrender any right or power 
herein conferred upon the Issuer;  

(d) to cure any ambiguity, to correct or supplement any provision in this Indenture 
which may be inconsistent with any other provision herein or to make any other change, with 
respect to matters or questions arising under this Indenture, which shall not be inconsistent 
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with the provisions of this Indenture, provided such action shall not materially adversely affect 
the interests of the Owners of the Bonds;  

(e) to modify, eliminate or add to the provisions of this Indenture to such extent 
as shall be necessary to effect the qualification of this Indenture under the Trust Indenture 
Act of 1939, as amended, or under any similar federal statute hereafter enacted, or to permit 
the qualification of the Bonds for sale under the securities laws of the United States or any 
state of the United States; or 

(f) to issue Additional Bonds pursuant to the terms hereof.  

Any provision of this Indenture expressly recognizing or granting rights in or to the 
Guarantors may not be amended in any manner which affects the rights of the Guarantors hereunder, 
including (i) the principal amount of any series of Bonds (for the avoidance of doubt, excluding any 
Additional Bonds not subject to the Limited Guaranty Agreements guarantying obligations of the 
respective Bonds), (ii) the interest rate payable thereon, and (iii) the payment and maturity dates of the 
applicable Bonds, without the prior written consent of all of the Guarantors, and no Supplemental 
Indenture amending such provisions expressly recognizing or granting rights in or to the Guarantors 
shall become effective without the prior written consent of all of the Guarantors. 

Section 9.02. Supplemental Indentures with Consent of Bondowners. 

With the consent of all of the Guarantors and Owners of not less than a majority in 
aggregate principal amount of the Bonds then Outstanding affected by such Supplemental Indenture, 
the Issuer and the Trustee may enter into one or more Supplemental Indentures for the purpose of 
adding any provisions to or changing in any manner or eliminating any of the provisions of this 
Indenture or of modifying in any manner the rights of the Owners of the Bonds under this Indenture; 
provided, however, that the consent of the Owner of each affected Outstanding Bond shall be 
required for any such Supplemental Indenture which:  

(a) changes the Stated Maturity of the principal of, or any installment of interest 
on, any Bond, or reduces the principal amount thereof or the interest thereon, or changes the 
circumstances under which any Bond may or must be redeemed, or changes the coin or 
currency in which any Bond or the interest thereon is payable, or impairs the right to institute 
suit for the enforcement of any such payment on or after the Stated Maturity thereof (or, in 
the case of redemption, on or after the redemption date); or  

(b) reduces the percentage in principal amount of the Outstanding Bonds, the 
consent of the Owners of which is required for any such Supplemental Indenture, or the 
consent of the Owners of which is required for any waiver provided for in this Indenture of 
compliance with certain provisions of this Indenture or certain defaults hereunder and their 
consequences; or  

(c) modifies the obligation of the Issuer to make payment on or provide funds for 
the payment of any Bond; or  

(d) modifies or alters the provisions of the proviso to the definition of the term 
“Outstanding”; or  
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(e) modifies any of the provisions of this Section or Section 7.10 or 10.02, except, 
with respect to any modification of this Section or Section 7.10, to increase any percentage 
provided thereby or to provide that certain other provisions of this Indenture cannot be 
modified or waived without the consent of the Owner of each Bond affected thereby;  

(f) permits the creation of any lien ranking prior to or on a parity with the lien of 
this Indenture with respect to any of the Trust Estate or terminates the lien of this Indenture 
on any property at any time subject hereto or deprives the Owner of any Bond of the security 
afforded by the lien of this Indenture; or 

(g) modifies any of the provisions of Section 2.10 related to the terms pursuant to 
which Additional Bonds may be issued hereunder. 

The Trustee shall be entitled to rely upon an Opinion of Bond Counsel with respect 
to whether or not any Bonds would be affected by any Supplemental Indenture and any such 
determination shall be conclusive upon the Owners of all Bonds, whether theretofore or thereafter 
authenticated and delivered hereunder.  The Trustee shall not be liable for any such determination 
made in good faith.  

If at any time the Issuer shall request the Trustee to enter into any such Supplemental 
Indenture for any of the purposes of this Section, the Trustee shall, upon being satisfactorily 
indemnified with respect to expenses, cause notice of the proposed execution of such Supplemental 
Indenture to be mailed to each Owner of Bonds then Outstanding at the addresses appearing in the 
bond register.  Such notice shall be prepared by the Issuer, briefly set forth the nature of the proposed 
Supplemental Indenture and state that copies thereof are on file at the designated corporate trust office 
of the Trustee for inspection by all Bondowners.  The Trustee shall not, however, be subject to any 
liability to any Bondowner by reason of its failure to mail such notice, and any such failure shall not 
affect the validity of such Supplemental Indenture when consented to and approved as provided in 
this Section.  If the required percentage of Owners shall have consented to and approved the execution 
thereof as herein provided, no Owner of any Bond shall have any right to object to any of the terms 
and provisions contained therein, or the operation thereof, or in any manner to question the propriety 
of the execution thereof, or to enjoin or restrain the Trustee or the Issuer from executing the same or 
from taking any action pursuant to the provision thereof.  It shall not be necessary for the required 
percentage of Owners of Bonds under this Section to approve the particular form of any proposed 
Supplemental Indenture, but it shall be sufficient if such act shall approve the substance thereof.  Upon 
the execution of any such Supplemental Indenture as in this Section permitted and provided, this 
Indenture shall be and be deemed to be modified and amended in accordance therewith. 

Section 9.03. Execution of Supplemental Indentures.  

In executing, or accepting the additional trusts created by, any Supplemental Indenture 
permitted by this Article or the modification thereby of the trusts created by this Indenture, the 
Trustee shall be entitled to receive, and, subject to Section 8.01, shall be fully protected in relying 
upon, an Opinion of Bond Counsel addressed and delivered to the Trustee and the Issuer stating that 
the execution of such Supplemental Indenture is authorized or permitted by this Indenture.  The 
Trustee may, but shall not, except to the extent required in the case of any Supplemental Indenture 
entered into under Section 9.01(e), be obligated to enter into any such Supplemental Indenture which 
affects the Trustee’s own rights, duties or immunities under this Indenture or otherwise.  
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Section 9.04. Effect of Supplemental Indentures. 

Upon the execution of any Supplemental Indenture under this Article, this Indenture 
shall be modified in accordance therewith, and such Supplemental Indenture shall form a part of this 
Indenture for all purposes; and every Owner of Bonds theretofore or thereafter authenticated and 
delivered hereunder shall be bound thereby.  

Section 9.05. Reference in Bonds to Supplemental Indentures. 

Bonds authenticated and delivered after the execution of any Supplemental Indenture 
pursuant to this Article may, and if required by the Trustee shall, bear a notation in form approved by 
the Trustee as to any matter provided for in such Supplemental Indenture.  If the Issuer shall so 
determine, new Bonds so modified as to conform, in the opinion of the Trustee and the Issuer, to any 
such Supplemental Indenture may be prepared and executed by the Issuer and authenticated and 
delivered by the Trustee in exchange for Outstanding Bonds.  

Section 9.06. Borrower’s Consent to Supplemental Indentures. 

So long as the Borrower is not in default under the Loan Agreement, a Supplemental 
Indenture under this Article which affects any rights, powers, agreements or obligations of the 
Borrower, including, without limitation, rights, powers, agreements or obligations of the Borrower 
under the Loan Agreement and the Promissory Note, or requires any revision of the Loan Agreement 
and the Promissory Note, will not become effective unless and until the Borrower consents in writing 
to the execution and delivery of such Supplemental Indenture.  

ARTICLE X 
 

AMENDMENT OF LOAN AGREEMENT, PROMISSORY NOTE, 
OR LIMITED GUARANTY AGREEMENTS 

Section 10.01. Amendment, etc., to Loan Agreement, Promissory Note, or 
Limited Guaranty Agreements Not Requiring Consent of Bondowners. 

The Trustee shall, without the consent of, or notice to, the Bondowners, consent to 
any amendment, change or modification of the Loan Agreement, the Promissory Note or the Limited 
Guaranty Agreements as may be required:  

(a) by the provisions of the Loan Agreement, the Promissory Note, the Limited 
Guaranty Agreements or hereby;  

(b) for the purpose of curing any ambiguity or formal defect or omission in the 
Loan Agreement, the Promissory Note or the Limited Guaranty Agreements;  

(c) to effect any other amendment to the Loan Agreement, the Promissory Note 
or the Limited Guaranty Agreement which will not adversely affect the interests of the 
Bondowners; or 

(d) to effect amendment to the Loan Agreement related to the issuance of any 
Additional Bonds. 
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Section 10.02. Amendment, etc., to Loan Agreement, Promissory Note, or 
Limited Guaranty Agreements Requiring Consent of Bondowners. 

Except for the amendments, changes or modifications as provided in Section 10.01, 
the Trustee shall not agree or consent to any other amendment, change or modification of the Loan 
Agreement, the Promissory Note, or the Limited Guaranty Agreements without the giving of notice 
and the written approval or consent of the Owners of not less than a majority in aggregate principal 
amount of the Bonds then Outstanding, given and procured in accordance with the procedure 
provided in this Section.  If at any time the Issuer, any of the Guarantors and/or the Borrower, as 
applicable shall request the agreement or consent of the Trustee to any such proposed amendment, 
change or modification of the Loan Agreement, the Promissory Note, or any of the Limited Guaranty 
Agreements, the Trustee shall, upon being satisfactorily indemnified with respect to expenses, cause 
notice of such proposed amendment, change or modification of the Loan Agreement, the Promissory 
Note, or the applicable Limited Guaranty Agreement to be given in the same manner as provided by 
Section 9.02 with respect to proposed Supplemental Indentures.  Such notice shall be prepared by the 
Issuer, the Guarantors or the Borrower, briefly set forth the nature of such proposed amendment, 
change or modification and state that copies of the instrument embodying the same are on file at the 
designated corporate trust office of the Trustee for inspection by the Guarantor and all Owners of 
the Bonds.  The Trustee shall not, however, be subject to any liability to any Owner of a Bond by 
reason of its failure to give such notice, and any such failure shall not affect the validity of such 
amendment, change or modification when consented to and approved as provided in this Section.  If 
the Owners of not less than a majority in aggregate principal amount of the Bonds Outstanding at the 
time of the execution of any such amendment, change or modification shall have consented thereto 
(as required pursuant to Section 10.01), then no Owner of any Bond shall have any right to object to 
any of the terms and provisions contained therein, or the operation thereof, or in any manner to 
question the propriety of the execution thereof, or to enjoin or restrain the Trustee or the Issuer from 
executing the same or from taking any action pursuant to the provisions thereof.  

Section 10.03. Trustee Authorized to Join in Amendments; Reliance on 
Counsel. 

The Trustee is authorized to join with the Issuer and the Borrower in the execution 
and delivery of any amendment permitted by this Article and, in so doing, shall receive and shall be 
fully protected in relying upon an Opinion of Counsel that such amendment is so permitted and has 
been duly authorized by the Issuer and the Borrower and that all things necessary to make it a valid 
and binding agreement have been done.  
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ARTICLE XI 
 

[RESERVED].  

ARTICLE XII 
 

NOTICES, CONSENTS AND ACTS OF BONDOWNERS  

Section 12.01. Notices. 

Except as otherwise provided herein, it shall be sufficient service of any notice, 
request, demand, authorization, direction, consent, waiver or other paper required or permitted by 
this Indenture to be made, given or furnished to or filed with the following Persons, if the same shall 
be delivered in person or sent by first class mail (postage prepaid), facsimile, or Electronic Notice, at 
the following addresses:  

(a) To the Issuer at:  

Fond du Lac County, Wisconsin 
City/County Government Center 
160 South Macy Street 
Fond du Lac, WI 54935 
Attn: County Executive 
Phone: (920) 929-3155 
Email: allen.buechel@fdlco.wi.gov  

 
(b) To the Trustee at:  

U.S. Bank National Association 
1555 RiverCenter Drive 
Milwaukee, WI 53202 
Attention: Corporate Trust Department 
Phone: (414) 905-5010 
Fax: (414) 905-5049 
Email: yvonne.siira@usbank.com 
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(c) To the Borrower at:  

Bug Tussel 1, LLC 
c/o Hilbert Communications, LLC 
417 Pine Street 
Green Bay, WI 54301 
Attn: Steve Schneider, President and CEO 
Phone: (920) 662-3063 
Email: steve.schneider@bugtusselwireless.com 
 
With a Copy to:  
 
Husch Blackwell LLP 
511 North Broadway, Suite 1100 
Milwaukee, WI 53202 
Attn: Mike Long, Esq. 
Phone: (414) 978-5622 
Fax: (414) 223-5000 
E-mail: mike.long@huschblackwell.com 

 
 

(d) To the Guarantors at: 

Fond du Lac County, Wisconsin 
City/County Government Center 
160 South Macy Street 
Fond du Lac, WI 54935 
Attn: County Executive 
Phone: (920) 929-3155 
Email: allen.buechel@fdlco.wi.gov 

  
Calumet County, Wisconsin 
206 Court Street 
Chilton, WI 53014 
Attn:  County Clerk 
Phone:  (920) 849-1458  
Email: beth.hauser@calumetcounty.org 
 
Jackson County, Wisconsin 
307 Main Street 
Black River Falls WI 54615 
Attn:  County Clerk 
Phone: (715) 284-0201 
Email:  cindy.altman@co.jackson.wi.us 
 
Marathon County, Wisconsin 
500 Forest Street 
Wausau, WI 54403 
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Attn:  County Clerk 
Phone: (715) 261-1500  
Email:  kim.trueblood@co.marathon.wi.us 
 
Waushara County, Wisconsin 
209 South Saint Marie Street 
P.O. Box 488 
Wautoma, WI 54982 
Attn:  County Clerk 
Phone:  (920) 787-0442  
Email:  megan.kapp@co.waushara.wi.us 
 

(f) To the Bondowners:  

At the addresses of the Bondowners as shown on the bond  
register maintained by the Trustee under this Indenture. 

 
 

If, because of the temporary or permanent suspension of mail, phone, or electronic 
service, or for any other reason it is impossible or impractical to send a notice in the manner herein 
provided, then such delivery of notice in lieu thereof as shall be made with the approval of the Trustee 
shall constitute a sufficient notice.  

If notice to Bondowners is given by first class mail or Electronic Notice, neither the 
failure to send such notice, nor any defect in any notice so sent, to any particular Bondowner shall 
affect the sufficiency of such notice with respect to other Bondowners.  Where this Indenture provides 
for notice in any manner, such notice may be waived in writing by the Person entitled to receive such 
notice, either before or after the event, and such waiver shall be the equivalent of such notice.  Waivers 
of notice by Bondowners shall be filed with the Trustee, but such filing shall not be a condition 
precedent to the validity of any action taken in reliance upon such waiver.  

All notices, requests, demands, authorizations, directions, consents, waivers or other 
papers or communications to the Trustee hereunder must be in writing in English and must be in the 
form of a document that is signed manually or by way of an electronic signature (including electronic 
images of handwritten signatures and digital signatures provided by DocuSign, Orbit, Adobe Sign or 
any other electronic signature provider acceptable to the Trustee). Electronic signatures believed by 
the Trustee to comply with the ESIGN ACT of 2000 or other applicable law shall be deemed original 
signatures for all purposes. If a party chooses to use electronic signatures to sign documents delivered 
to the Trustee, such party agrees to assume all risks (which do not include gross negligence or willful 
misconduct by the Trustee) arising out of its use of electronic signatures, including without limitation 
the risk of the Trustee acting on an unauthorized document and the risk of interception or misuse by 
third parties. Notwithstanding the foregoing, the Trustee may in any instance and in its sole discretion 
require that an original document bearing a manual signature be delivered to the Trustee in lieu of, or 
in addition to, any document signed via electronic signature. 
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Section 12.02. Acts of Bondowners. 

Any notice, request, demand, authorization, direction, consent, waiver or other action 
provided by this Indenture to be given or taken by Bondowners may be embodied in and evidenced 
by one or more substantially concurrent instruments of similar tenor signed by such Bondowners in 
person or by an agent duly appointed in writing.  Except as herein otherwise expressly provided, such 
action shall become effective when such instrument or instruments are delivered to the Trustee, and, 
where it is hereby expressly required, to the Issuer, the Guarantors or the Borrower. Proof of 
execution of any such instrument or of a writing appointing any such agent, or of the ownership of 
Bonds, shall be sufficient for any purpose of this Indenture and conclusive in favor of the Issuer and 
the Trustee, if made in the following manner:  

(a) The fact and date of the execution by any Person of any such instrument or 
writing may be proved by the certificate of any notary public or other officer authorized by 
law to take acknowledgments of deeds, certifying that the individual signing such instrument 
or writing acknowledged to him the execution thereof, or by the affidavit of a witness of such 
execution.  Whenever such execution is by an officer of a corporation or a member of a 
partnership on behalf of such corporation or partnership, such certificate or affidavit shall also 
constitute sufficient proof of his authority.  

(b) The fact and date of execution of any such instrument or writing and the 
authority of any Person executing the same may also be proved in any other manner which 
the Trustee deems sufficient; and the Trustee may in any instance require further proof with 
respect to any of the matters referred to in this Section.  

(c) The ownership of Bonds and the amount or amounts, numbers and other 
identification of such Bonds, and the date of owning the same, shall be proved by the bond 
register maintained by the Trustee.  

In determining whether the Owners of the requisite principal amount of Bonds 
Outstanding have given any request, demand, authorization, direction, notice, consent or waiver 
hereunder, Bonds owned by the Issuer or the Borrower or any Affiliate of the Borrower shall be 
disregarded and deemed not to be Outstanding (unless the Borrower or any such Related Person or 
Affiliate owns all the Bonds, in which case such Bonds shall not be disregarded and shall be deemed 
Outstanding), except that, in determining whether the Trustee shall be protected in relying upon any 
such request, demand, authorization, direction, notice, consent or waiver, only Bonds which the 
Trustee knows to be so owned shall be so disregarded. The Trustee may conclusively rely on the 
ownership information provided to the Trustee by DTC in order to determine whether the Bonds are 
owned by the Issuer or any Affiliate to the Issuer or the Borrower or any Affiliate of the Borrower.  

Any notice, request, demand, authorization, direction, consent, waiver or other action 
by the Owner of any Bond shall bind every future owner of the same Bond and the owner of every 
Bond issued upon the transfer thereof or in exchange therefor or in lieu thereof, in respect of anything 
done or suffered to be done by the Trustee or the Issuer in reliance thereon, whether or not notation 
of such action is made upon such Bond.  
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Section 12.03. Form and Contents of Documents Delivered to Trustee. 

Whenever several matters are required to be certified by, or covered by an opinion of, 
any specified Person, it is not necessary that all such matters be certified by, or covered by the opinion 
of, only one such Person, or that they be so certified or covered by only one document, but one such 
Person may certify or give an opinion with respect to some matters and one or more other such 
Persons as to the other matters, and any such Person may certify or give an opinion as to such matters 
in one or several documents.  

Any certificate or opinion of an officer of the Issuer may be based, insofar as it relates 
to legal matters, upon a certificate or opinion of, or representations by, counsel, unless such officer 
knows, or in the exercise of reasonable care should know, that the certificate or opinion or 
representations with respect to the matters upon which such certificate or opinion is based are 
erroneous.  Any Opinion of Counsel may be based, insofar as it relates to factual matters, upon a 
certificate or opinion of, or representations by, an officer or officers of the Issuer stating that the 
information with respect to such factual matters is in the possession of the Issuer, unless such counsel 
knows, or in the exercise of reasonable care should know, that the certificate or opinion or 
representations with respect to such matters are erroneous.  

Whenever any Person is required to make, give or execute two or more applications, 
requests, consents, certificates, statements, opinions or other instruments under this Indenture, they 
may, but need not, be consolidated and form one instrument.  

Wherever in this Indenture, in connection with any application or certificate or report 
to the Trustee, it is provided that the Issuer shall deliver any document as a condition of the granting 
of such application, or as evidence of the Issuer’s compliance with any term hereof, it is intended that 
the truth and accuracy, at the time of the granting of such application or at the effective date of such 
certificate or report (as the case may be), of the facts and opinions stated in such document shall in 
such case be conditions precedent to the right of the Issuer to have such application granted or to the 
sufficiency of such certificate or report.  

ARTICLE XIII 
 

MISCELLANEOUS PROVISIONS  

Section 13.01. Further Assurances. 

The Issuer shall do, execute, acknowledge and deliver such Supplemental Indentures 
and such further acts, instruments, financing statements and assurances as the Trustee may reasonably 
require for accomplishing the purposes of this Indenture.  

Section 13.02. Immunity of Officers, Employees and Members of Issuer. 

No recourse shall be had for the payment of the principal of, or interest on, any of the 
Bonds or for any claim based thereon or upon any obligation, covenant or agreement contained in 
this Indenture against any past, present or future officer, employee or agent of the Issuer, or of any 
successor entity, or any member of the Issuer’s governing body, either directly or through the Issuer 
or any successor entity, under any rule of law or equity, statute or constitution, or by the enforcement 
of any assessment or penalty or otherwise, and all such liability of any such officers, employees, agents 
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and members as such is hereby expressly waived and released as a condition of and consideration for 
the execution of this Indenture and the issuance of Bonds.  

Section 13.03. Liability of Issuer Limited. 

It is understood and agreed by the Trustee and the Owners from time to time of the 
Bonds that no Bonds or any other document executed by the Issuer in connection with the issuance, 
sale, and delivery of the Bonds, or any obligation herein or therein imposed upon the Issuer or breach 
thereof, shall give rise to a pecuniary liability of the Issuer or a charge against its general credit or 
taxing powers or shall obligate the Issuer financially in any way except with respect to the Loan 
Agreement and the application of revenues therefrom and the proceeds of the Bonds, except the 
Issuer’s obligations under its Limited Guaranty Agreement.  No failure of the Issuer to comply with 
any term, condition, covenant, or agreement herein shall subject the Issuer to liability for any claim 
for damages, costs or other financial or pecuniary charges except to the extent that the same can be 
paid or recovered from the Loan Agreement or revenues therefrom or proceeds of the Bonds.  No 
execution on any claim, demand, cause of action, or judgment shall be levied upon or collected from 
the general credit, general funds, or taxing powers of the Issuer.  In making the agreements, provisions 
and covenants set forth herein, the Issuer has not obligated itself except with respect to the Loan 
Agreement and the application of revenues thereunder as hereinabove provided and except with 
respect to the Limited Guaranty Agreement.  The Bonds constitute limited obligations of the Issuer, 
payable solely from the revenues pledged to the payment thereof pursuant to this Indenture and 
proceeds derived by the Trustee pursuant to the Limited Guaranty Agreements, and do not now and 
never shall constitute an indebtedness or a loan of the credit of the Issuer, the Participating Counties, 
the State or any political subdivision thereof or a charge against the general taxing powers of any of 
them within the meaning of any constitutional or statutory provision whatsoever.   

Section 13.04. Execution Counterparts. 

This Indenture may be executed in any number of counterparts, each of which so 
executed shall be deemed to be an original, but all such counterparts shall together constitute but one 
and the same instrument.  

Section 13.05. Governing Law. 

This Indenture shall be governed by and construed in accordance with the laws of the 
State without giving effect to the conflicts of laws principles thereof.  

Section 13.06. Benefit of Indenture. 

This Indenture shall inure to the benefit of and shall be binding upon the Issuer and 
the Trustee and their respective successors and assigns, subject, however, to the limitations contained 
herein.  With the exception of rights expressly conferred in this Indenture, including the rights under 
Section 7.15 hereof, nothing in this Indenture or in the Bonds, express or implied, shall give to any 
Person, other than the parties hereto and their successors and assigns hereunder, the Borrower, any 
separate trustee or co-trustee appointed under Section 8.10 and the Owners of Outstanding Bonds, 
any benefit or any legal or equitable right, remedy or claim under this Indenture.  
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Section 13.07. Severability. 

If any provision in this Indenture or in the Bonds shall be invalid, illegal or 
unenforceable, the validity, legality and enforceability of the remaining provisions shall not in any way 
be affected or impaired thereby. 

[Signature Page Follows] 
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IN WITNESS WHEREOF, the Issuer and the Trustee have caused this Indenture
of Trust to be duly executed by their duly authorized officers, all as of the day and year first above
written.

FOND DU LAC COUNTY, WISCONSIN

By:
Martin F. Farrell, County Chairperson

By:
Lisa Freiberg, County Clerk

U.S. BANK NATIONAL ASSOCIATION

Yvmjane Siira, Vice President

[Signature Page of Indenture of Trust]
Fond du Lac County, Wisconsin

Taxable Revenue Bonds, Series 2021
(BugTussel 1, LLC Project) (Social Bonds)
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EXHIBIT A 
to the 

INDENTURE OF TRUST 

FORM OF SERIES 2021 BONDS  

Unless this certificate is presented by an authorized representative of The Depository Trust Company, 
a New York corporation (“DTC”), to the issuer or its agent for registration of transfer, exchange, or 
payment, and any certificate issued is registered in the name of Cede & Co. or in such other name as 
is requested by an authorized representative of DTC (and any payment is made to Cede & Co. or to 
such other entity as is requested by an authorized representative of DTC), ANY TRANSFER, 
PLEDGE, OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY 
PERSON IS WRONGFUL inasmuch as the registered owner hereof, Cede &Co., has an interest 
herein.  

THIS BOND IS A “RESTRICTED SECURITY” WITHIN THE MEANING OF RULE 144A 
UNDER THE SECURITIES ACT.  THE HOLDER HEREOF, BY PURCHASING OR 
OTHERWISE ACQUIRING THIS BOND, (1) REPRESENTS THAT IT IS A “QUALIFIED 
INSTITUTIONAL BUYER” (AS DEFINED IN RULE 144A UNDER THE SECURITIES ACT); 
AND (2) AGREES THAT IT WILL NOT RESELL OR OTHERWISE TRANSFER THIS BOND 
EXCEPT PURSUANT TO AN EXEMPTION FROM THE REGISTRATION 
REQUIREMENTS OF THE SECURITIES ACT TO A PURCHASER REPRESENTING THAT 
IT IS A QUALIFIED INSTITUTIONAL BUYER. 

UNITED STATES OF AMERICA 
STATE OF WISCONSIN 

FOND DU LAC COUNTY, WISCONSIN 

TAXABLE REVENUE BONDS, SERIES 2021 
(BUG TUSSEL 1, LLC PROJECT)(SOCIAL BONDS) 

No. R-_____ $__________ 

Interest 
Rate 

Maturity 
Date 

Date of Original 
Issue CUSIP 

_____% November 1, 20__ December 16, 2021 ___________ 
 
REGISTERED OWNER: CEDE & CO. 

PRINCIPAL AMOUNT:           

FOND DU LAC COUNTY, WISCONSIN (hereinafter called the “Issuer”), for value 
received, promises to pay to the Registered Owner named above, or registered assigns, on the Maturity 
Date specified above, but solely from the source and in the manner hereinafter provided, and upon 
presentation and surrender hereof at the designated corporate trust office of the Trustee hereinafter 
referred to, the Principal Amount specified above, and to pay, but solely from the source and in the 
manner hereinafter provided, interest on said principal amount from the Date of Original Issue hereof 
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until the Principal Amount is paid or payment thereof is duly provided for, at the rate per annum of 
the Interest Rate specified above. Interest is computed on the basis of a 360 day year composed of 
twelve 30-day months and is payable semiannually on each May 1 and November 1, commencing May 
1, 2022 (hereinafter called an “Interest Payment Date”), to the person in whose name this Series 2021 
Bond is registered (herein called the “Owner”) in the registration books maintained by the Trustee 
(the “Bond Register”) as of the close of business on the fifteenth day (whether or not a Business Day) 
of the calendar month next preceding such Interest Payment Date (the “Record Date”), by check of 
the Trustee sent by first class mail to the Owner at the Owner’s address as it appears on the Bond 
Register or, under the circumstances set forth in the Indenture, by wire transfer in immediately 
available funds to an account designated by such Owner.  The principal of, and interest on, this Series 
2021 Bond are payable in lawful money of the United States of America.  

The Series 2021 Bonds have been issued pursuant to and in full compliance with the 
Constitution and laws of the State of Wisconsin (the “State”), particularly Section 66.1103 and by 
authority of resolutions adopted by the Issuer’s governing body in connection with a project and 
activity undertaken pursuant to said section of the Wisconsin Statutes.  The Series 2021 Bonds are 
special, limited obligations of the Issuer payable by the Issuer solely from “Pledged Revenues” as 
defined in the Indenture hereinafter referred to, including all payments by the Borrower on the Series 
2021 Promissory Note hereinafter referred to and all proceeds derived pursuant to the Limited 
Guaranty Agreements hereinafter referred to.  THE SERIES 2021 BONDS DO NOT AND SHALL 
NOT CONSTITUTE THE DEBT OR GENERAL OBLIGATION OF THE ISSUER, THE 
PARTICIPATING COUNTIES, THE STATE OF WISCONSIN OR ANY POLITICAL 
SUBDIVISION THEREOF AND DO NOT AND SHALL NOT CONSTITUTE OR GIVE RISE 
TO CHARGES AGAINST ANY OF THEIR GENERAL CREDIT OR TAXING POWERS, ARE 
NOT PAYABLE IN ANY MANNER FROM REVENUES RAISED BY TAXATION AND DO 
NOT AND SHALL NOT CONSTITUTE AN INDEBTEDNESS OF THE ISSUER, THE 
PARTICIPATING COUNTIES, THE STATE OF WISCONSIN OR ANY POLITICAL 
SUBDIVISION THEREOF, WITHIN THE MEANING OF ANY STATE OF WISCONSIN 
CONSTITUTIONAL PROVISION OR STATUTORY LIMITATION OR RESTRICTION, AND 
DO NOT CONSTITUTE OR GIVE RISE TO A CHARGE AGAINST THE GENERAL 
CREDIT OR TAXING POWERS OR A PECUNIARY LIABILITY OF THE ISSUER, THE 
STATE OF WISCONSIN OR ANY POLITICAL SUBDIVISION THEREOF. 

This Series 2021 Bond is one of an authorized issue of bonds of the Issuer in the 
principal amount of $70,000,000 (herein called the “Series 2021 Bonds”) issued under, and all equally 
and ratably secured and entitled to the protection given by, an Indenture of Trust, dated as of 
December 1, 2021 (as it may be amended and supplemented, herein called the “Indenture”), duly 
executed and delivered by the Issuer to U.S. BANK NATIONAL ASSOCIATION, as trustee (herein 
called the “Trustee”, which term includes any successor trustee under the Indenture) for the purpose 
of providing funds to be lent by the Issuer to Bug Tussel 1, LLC, a Wisconsin limited liability company 
(herein called the “Borrower”), pursuant to a Loan Agreement, dated as of December 1, 2021 (as it 
may be amended or supplemented, herein called the “Loan Agreement”), for the purpose of financing 
a portion of the costs of acquisition, construction and equipping of certain wireless internet and 
telephone communications facilities (the “Facilities”) used by the Borrower and located in Fond du 
Lac, Calumet, Jackson, Marathon and Waushara Counties in the State of Wisconsin. The Indenture 
permits the issuance of “Additional Bonds” on a parity basis with the Series 2021 Bonds (the “Series 
2021 Bonds collectively with any Additional Bonds, the “Bonds”). Reference is made to the Indenture, 
copies of which are on file in the offices of the Issuer and the Trustee, including all indentures 

263



supplemental thereto, for a statement of the nature and extent of the security for the Series 2021 
Bonds, the rights, duties and obligations of the Issuer and the Trustee, the rights of the Owners of the 
Series 2021 Bonds, the manner in which the Indenture can be amended, and terms upon which the 
Series 2021 Bonds are issued and secured.  All terms capitalized but not defined herein shall have the meanings 
assigned to them in the Indenture. Pursuant to the Loan Agreement, the Borrower has executed and 
delivered its promissory note, dated the Date of Original Issue, payable to the order of the Issuer in 
the principal amount of said loan, maturing and bearing interest so as to provide the Issuer with 
sufficient revenues to pay when due the principal of and interest on the Series 2021 Bonds (the “Series 
2021 Promissory Note”).  The Borrower has unconditionally agreed in the Loan Agreement to provide 
the Issuer with revenues sufficient to pay when due the principal of and interest on the Series 2021 
Bonds.  Each Participating County has agreed to guarantee the payment of its Pro Rata Share pursuant 
to separate Limited Guaranty Agreements, each dated as of December 1, 2021 (as the same may be 
supplemented, amended or otherwise modified from time to time, the “Limited Guaranty 
Agreements”) delivered to the Trustee. 

Extraordinary Optional Redemption Due to Damage, Destruction, Eminent Domain, Court Order 
or Legislative Change.  The Series 2021 Bonds are subject to redemption in whole, or in part, at the 
option of the Borrower, on any Business Day, at a redemption price equal to 100% of the principal 
amount thereof, without premium, plus accrued interest thereon to the redemption date upon the 
following conditions: (in all such cases, excluding any Participating County exercising remedies under 
the Reimbursement Documents, and excluding any and all actions or omissions, whether direct or 
indirect, by any Participating County, including, without limitation, foreclosure or other action 
transferring title or rights with respect to the Facilities or any component of the Project and legislative 
or administrative action taken by any Participating County): (a) all or a portion of the Facilities within 
a particular Participating County shall have been damaged or destroyed to such extent that, in the 
opinion of the Borrower expressed in a certificate of the Borrower Representative filed with the Issuer 
and the Trustee following such damage or destruction, (i) the completion of the Project will be delayed 
for at least six months, (ii) it is not practicable or desirable to rebuild, repair or restore the Facilities 
within a period of six consecutive months following such damage or destruction, or (iii) the Borrower 
is or will be thereby prevented from carrying on its normal operations in a material manner at any 
portion of the Facilities for a period of at least six consecutive months; or (b) title to or the temporary 
use of all or substantially all of the Facilities in a particular Participating County shall have been taken 
under the exercise of the power of eminent domain by any governmental authority to such extent that, 
in the opinion of the Borrower expressed in a certificate of a Borrower Representative filed with the 
Issuer and the Trustee, (i) the completion of the Project will be delayed for at least six months or (ii) 
the Borrower is or will be thereby prevented from carrying on its normal operations in a material 
manner at any portion of the Facilities for a period of at least six consecutive months; or (c) any court 
or administrative body of competent jurisdiction shall enter a judgment, order or decree requiring the 
Borrower to cease all or any substantial part of its operations at any portion of the Facilities to such 
extent that, in the opinion of the Borrower expressed in a certificate of a Borrower Representative 
filed with the Issuer and the Trustee, the Borrower is or will be thereby prevented from carrying on 
its normal operations in a material manner at the Facilities for a period of at least six consecutive 
months; or (d) as a result of any changes in the Constitution of Wisconsin or the Constitution of the 
United States of America or of legislative or administrative action (whether state or federal) or by final 
decree, judgment or order of any court or administrative body (whether state or federal), the Loan 
Agreement shall have become void or unenforceable or impossible to perform in accordance with the 
intent and purposes of the parties as expressed in the Loan Agreement, or unreasonable burdens or 
excessive liabilities shall have been imposed on the Issuer or the Borrower,  in the opinion of the 
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Issuer or the Borrower, as applicable, expressed in a certificate of an Issuer Representative or a 
Borrower Representative, as applicable, filed with the Trustee, as a consequence of the Series 2021 
Bonds or the Series 2021 Promissory Note being Outstanding, including without limitation federal, 
state or other ad valorem, property, income or other taxes not being imposed on the Facilities owed 
by the Borrower as of the date of the Loan Agreement. In the event that the Bonds are subject to 
redemption under this paragraph, and all Facilities located within a Participating County have been 
subject to the above-described conditions, upon the redemption of the portion of the Bonds 
representing the Facilities in such Participating County’s obligation to pay its Pro Rata Share shall be 
reduced by a corresponding amount. For the avoidance of doubt, if a Participating County's Pro Rata 
Share is reduced to zero pursuant to its Limited Guaranty Agreement, then such Participating County 
shall be released from its obligations under its applicable Limited Guaranty Agreement in accordance 
with the terms and conditions set forth therein. Payment of the redemption price pursuant to this 
paragraph shall be made with Eligible Funds. 

Extraordinary Redemption At the Option of the Guarantors. The Series 2021 Bonds are 
subject to redemption in whole, but not in part, at the option of the Guarantors, so long as the 
Guarantors are not in default under the Limited Guaranty Agreements, on any Business Day, at a 
redemption price equal to 100% of the principal amount thereof, without premium, plus accrued 
interest thereon to the redemption date upon the occurrence of each of the following conditions: (A) 
an Event of Default has occurred and is continuing, (B) the Bonds have been accelerated pursuant to 
the terms hereof  and (C) all of the Guarantors have unanimously agreed to exercise their option to 
redeem the Series 2021 Bonds. Payment of the redemption price pursuant to this paragraph shall be 
made with Eligible Funds. 

Optional Redemption.  The Series 2021 Bonds maturing after November 1, 2031 also are 
subject to redemption in whole or in part, in Authorized Denominations, at the option of the 
Borrower, on November 1, 2031 and on any date thereafter, at a redemption price equal to 100% of 
the principal amount thereof, without premium, plus interest accrued on the principal amount so 
redeemed to the redemption date.  

Mandatory Redemption from Unused Proceeds.  The Series 2021 Bonds are subject to 
mandatory redemption from any excess moneys remaining in the Project Fund upon the closing 
thereof pursuant to Section 4.07 of the Loan Agreement and Section 4.05 Indenture, on any Business 
Day fixed by the Trustee as the redemption date, which redemption date shall be within 45 days of 
the Trustee’s receipt of the certificate of a Borrower Representative establishing the Completion Date. 
The redemption price shall be 100% of the principal amount of the Bonds or portions thereof so 
redeemed, plus accrued interest to the redemption date. Payment of the redemption price pursuant to 
this Section 3.01(c) shall be made with Eligible Funds. 

Mandatory Sinking Fund Redemption of Bonds. The Series 2021 Bonds maturing November 
1, 2041 and November 1, 2051 are subject to mandatory redemption and payment prior to maturity 
pursuant to the mandatory redemption requirements of the Indenture on November 1 in each of the 
years specified in the Indenture, at a redemption price equal to 100% of the principal amount thereof 
plus accrued interest thereon to the redemption date, without premium.  

Notice of redemption shall be sent (unless waived, as set forth in the Indenture) at least 20 
days before the redemption date to each Owner of a Series 2021 Bond to be redeemed at the address 
shown on the Bond Register or at such other address as is furnished in writing by such Owner to the 
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Trustee.  With respect to notice of any optional or extraordinary optional redemption of the Series 
2021 Bonds, as described above, unless moneys or Government Obligations or a combination thereof, 
provided by the Borrower shall be received by the Trustee prior to the giving of said notice sufficient 
to pay the redemption price on the Series 2021 Bonds to be redeemed, said notice shall state that said 
redemption shall be conditional upon the receipt of such moneys or Governmental Obligations by 
the Trustee on or prior to the date fixed for such redemption.  If such moneys or Governmental 
Obligations shall not have been so received on or prior to the redemption date, said notice shall be of 
no force and effect, the Municipality shall not redeem such Series 2021 Bonds and the Trustee shall 
give notice, in the manner in which the notice of redemption was given, that such moneys were not 
so received.  All Series 2021 Bonds so called for redemption will cease to bear interest on the specified 
redemption date, provided funds for their redemption have been duly deposited, and, except for the 
purpose of payment, shall no longer be protected by the Indenture and shall not be deemed 
Outstanding under the provisions of the Indenture.  

If provision is made for the payment of the principal of, and interest on, this Series 
2021 Bond in accordance with the Indenture, this Series 2021 Bond shall no longer be deemed 
Outstanding under the Indenture, shall cease to be entitled to the benefits of the Indenture, and shall 
thereafter be payable solely from the funds provided for the payment thereof.  

If an Event of Default occurs, the principal of all Outstanding Bonds may become 
due and payable in the manner and with the effect provided in the Indenture.  

The Indenture permits, with certain exceptions as therein provided, the amendment 
thereof and the modification of the rights and obligations of the Issuer and the Owners of the Bonds 
at any time with the consent of the Owners of a majority in aggregate principal amount of the Bonds 
at the time Outstanding. The Indenture also contains provisions permitting Owners of a majority in 
aggregate principal amount of the Bonds at the time Outstanding, on behalf of the Owners of all the 
Bonds, to waive compliance with certain provisions of the Indenture and certain past defaults under 
the Indenture and their consequences. Any such consent or waiver by the Owner of this Bond shall 
be conclusive and binding upon such Owner and of any Bond issued in lieu hereof whether or not 
notation of such consent or waiver is made upon this Bond or such Bond.  

The Owner of this Series 2021 Bond shall have no right to enforce the provisions of 
the Indenture or to institute action to enforce the covenants therein, or to take any action with respect 
to any Event of Default under the Indenture, or to institute, appear in or defend any suit or other 
proceedings with respect thereto, except as provided in the Indenture. In certain events, on the 
conditions, in the manner and with the effect set forth in the Indenture, the principal of all 
Outstanding Bonds may become due and payable before the stated maturity thereof, together with 
interest accrued thereon.  

The Series 2021 Bonds are issuable only as fully registered bonds without coupons in 
the denominations of $100,000 or any multiple of $5,000 in excess thereof (“Authorized 
Denominations”).  The Series 2021 Bonds are exchangeable for other Series 2021 Bonds of the same 
series in the form of fully registered bonds of the same aggregate principal amount and in Authorized 
Denominations, upon surrender thereof by the Owner thereof at the designated corporate trust office 
of the Trustee, duly endorsed by, or accompanied by a written instrument of transfer in form 
satisfactory to the Trustee and executed by the Owner thereof or the Owner’s attorney duly authorized 
in writing, in the manner and upon payment of the charges as provided in the Indenture.  
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This Series 2021 Bond is transferable by the Owner hereof upon surrender of this 
Series 2021 Bond for transfer at the designated corporate trust office of the Trustee, duly endorsed 
by, or accompanied by a written instrument of transfer in form satisfactory to the Trustee and executed 
by, the Owner hereof or the Owner’s attorney duly authorized in writing, in the manner and upon 
payment of the charges as provided in the Indenture.  Thereupon the Issuer shall execute, and the 
Trustee shall authenticate and deliver, in exchange for this Series 2021 Bond, one or more new Bonds 
of the same series in the name of the transferee, of an Authorized Denomination, in aggregate 
principal amount equal to the principal amount of this Series 2021 Bond.  

The Issuer, the Trustee and the Borrower may treat the person or entity in whose 
name this Series 2021 Bond is registered as the absolute Owner hereof for all purposes whether or 
not this Series 2021 Bond is overdue, and shall not be affected by any notice to the contrary.  

IT IS HEREBY CERTIFIED, RECITED AND DECLARED that all acts, 
conditions and things required to exist, happen and be performed precedent to and in the execution 
and delivery of the Indenture and the issuance of this Series 2021 Bond do exist, have happened and 
have been performed in due time, form and manner as required by law, and that the issuance of this 
Series 2021 Bond and the series of which it forms a part does not exceed or violate any constitutional 
or statutory limitation of indebtedness.  

This Series 2021 Bond shall not be valid or obligatory for any purpose or be entitled 
to any security or benefit under the Indenture unless the Certificate of Authentication hereon has been 
signed by the Trustee.  
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IN WITNESS WHEREOF, Fond du Lac County, Wisconsin, by its governing body, 
has caused this Bond to be executed in its name by the manual or facsimile signature of its Chairperson 
and Clerk as of the Date of Issuance on the first page of the Bond. 

 FOND DU LAC COUNTY, WISCONSIN 
 
 
By:  

County Chairperson 
 
 
By:  

County Clerk 
 

TRUSTEE’S CERTIFICATE OF AUTHENTICATION 

This Bond is one of the Bonds of the series designated therein and referred to in the 
within-mentioned Indenture. 

 U.S. BANK NATIONAL ASSOCIATION, 
as Trustee 
 
 
By:  

Its:  
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ASSIGNMENT 

For value received, the undersigned hereby sells, assigns and transfers unto 

PLEASE INSERT SOCIAL SECURITY OR 
OTHER IDENTIFYING NUMBER OF ASSIGNEE 

 
 

 
 

(Please Print or Type Name and Address of Assignee) 

the within-mentioned Bond and all rights thereunder and does hereby irrevocably constitute and 
appoint _________________________________________ attorney-in-fact, to transfer the same on 
the books of the registry in the office of the Trustee, with full power of substitution in the premises. 

Dated: ______________________________ 

 

Signature Guaranteed 

 

   
NOTICE:  Signatures must be guaranteed by 
an “eligible guarantor institution” meeting the 
requirements of the Trustee, which 
requirements include membership or 
participation in the Securities Transfer 
Association Medallion Program (“STAMP”) 
or such other “signature guarantee program” 
as may be determined by the Trustee in 
addition to, or in substitution for, STAMP, all 
in accordance with the Securities Exchange 
Act of 1934, as amended. 

 NOTE:  The signature to this assignment 
must correspond with the name as written 
on the face of the within Bond in every 
particular, without alteration or enlargement 
or change whatsoever.  When assignment is 
made by a guardian, trustee, executor or 
administrator, an officer of a corporation, or 
anyone in a representative capacity, proof of 
such person’s authority to act must 
accompany this Bond. 
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REIMBURSEMENT AGREEMENT 

THIS REIMBURSEMENT AGREEMENT (this “Agreement”), dated as of [July 1], 2022, is 
between Jefferson County, Wisconsin (the “County”) and Bug Tussel 1, LLC, a Wisconsin limited liability 
company (the “Borrower”).  

W I T N E S S E T H: 

WHEREAS, Taxable Revenue Bonds, Series 2022A (Bug Tussel 1, LLC Project) (Social Bonds) 
in the aggregate principal amount of $[    ] (the “Bonds”) are to be issued by Fond du Lac County, Wisconsin 
(the “Issuer”) on behalf of the Borrower to finance a project consisting of the acquisition, construction, 
installation, and equipping of certain telecommunications infrastructure that includes, among other things 
(i) acquisition of tower sites by purchase or lease of land and equipping such sites with towers and 
electronics to provide broadband, high speed cellular, emergency communications and point to point (P2P) 
data communications; (ii) constructing fiberoptic data transmission facilities (cable and electronics) 
between towers, key community facilities, businesses and residential aggregation points; (iii) where 
appropriate, connecting individual premises into the broadband network including the cost of consumer 
premise equipment; (iv) payment of capitalized interest; (v) funding of a debt service reserve fund; (vi) 
payment of such project costs located in the counties of [Clark, Green Lake, Iowa, Jefferson, Oconto, Rock, 
Taylor and Wood], each in Wisconsin (each a “Participating County” and together, the “Participating 
Counties”); and (vii) payment of certain costs of issuance related to the issuance of the Bonds, all of which 
will be for the purpose of providing fiberoptic transmissions, wireless internet and telephone 
communications services and infrastructure to businesses, governmental units and residents of rural 
communities where such service is currently unavailable, unreliable, or is prohibitively expensive 
(collectively, the “Project”), pursuant to an Indenture of Trust, dated as of December 1, 2021 (the “Original 
Indenture”), as supplemented by a Supplemental Series Indenture No. 1 (Series 2022A Bonds), dated as 
of [July] 1, 2022 (the “First Supplemental Indenture” and, together with the Original Indenture, as further 
modified, amended, replaced, refinanced, renewed, or extended from time to time, the “Indenture”), each 
between the Issuer and U.S. Bank Trust Company, National Association (as successor to U.S. Bank, 
National Association), as Trustee (the “Trustee”); and 

WHEREAS, the proceeds derived from the issuance of the Bonds will be applied pursuant to a 
Loan Agreement, dated as of December 1, 2021 (the “Original Loan Agreement”), as supplemented by a 
Supplemental Series Loan Agreement No. 1 (Series 2022A Bonds), dated as of [July] 1, 2022 (the “First 
Supplemental Loan Agreement” and, together with the Original Loan Agreement, as further modified, 
amended, replaced, refinanced, renewed, or extended from time to time, the “Loan Agreement”), each 
between the Issuer and the Borrower, to finance the costs of the Project, which Project is located in the 
Participating Counties; and  

WHEREAS, payment of such Project costs in Jefferson County shall not exceed $20,000,000; and 

WHEREAS, the Participating Counties have joined as additional parties to an Intergovernmental 
Agreement, dated as of December 16, 2021 (as further modified, amended, replaced, refinanced, renewed, 
or extended from time to time, the “Intergovernmental Agreement”), originally by and among the Issuer, 
Calumet County, Jackson County, Marathon County, and Waushara County, each in Wisconsin; and 

WHEREAS, the Borrower will execute and deliver to the Issuer its Promissory Note related to the 
Bonds (as modified, amended, replaced, refinanced, renewed or extended from time to time, the “Note”) to 
evidence the Borrower’s obligation to repay the loan made under the Loan Agreement related to the Bonds; 
and 

270



 

Error! Unknown document property name. 2 

WHEREAS, in consideration of the increased tax revenue that will accrue to the County as a result 
of the Project and the new jobs and other economic benefits for residents of the County that will result from 
the Project and the public safety benefits that will result from the Project and the County’s access to the 
Project, the County has agreed to guarantee the payment of its pro rata share of the principal of and interest 
on the Bonds in an amount necessary to replenish the Series 2022A Debt Service Reserve Account (as 
defined in the Indenture) pursuant to a Guaranty Agreement, dated as of [July] 1, 2022 (as modified or 
amended from time to time, the “Guaranty”) by and between the County and the Trustee; and 

WHEREAS, the Borrower will have the primary obligation to make all scheduled principal and 
interest payments on the Bonds when due, and the County’s liability under its Guaranty will arise only in 
the event that the Borrower does not make the payments as required; and 

WHEREAS, in return for the County’s Guaranty, the Borrower has agreed to pay the County (i) an 
annual guaranty fee (which is paid on a semi-annual basis, or as a lump sum, as subsequently agreed to by 
the County and the Borrower) of [40] basis points of the pro rata principal amount of the Bonds subject to 
the County’s Guaranty, and (ii) all costs and expenses incurred by the County related to the issuance and 
administration of the Bonds; and 

WHEREAS, as security for the Borrower’s Obligations hereunder, the Borrower has agreed to grant 
the County a security interest in all assets of the Project located in the County which are financed with 
proceeds of the Bonds pursuant to one or more Leasehold Mortgage, Assignment of Leases and Rents, 
Security Agreement, and Fixture Financing Statement, one or more Mortgage and Security Agreements, or 
one or more Security Agreements (collectively, the “Mortgage”), and one or more UCC Financing 
Statements (collectively, the “UCC Financing Statement”); and 

WHEREAS, as security for the Borrower’s obligations hereunder, Hilbert Communications, LLC, 
a Wisconsin limited liability company (“Hilbert”), has agreed to pledge its membership interest in the 
Borrower for the benefit of the Participating Counties (the “Pledge Agreement”) and has agreed to 
unconditionally and irrevocably guarantee Borrower’s obligations under this Agreement, among other 
obligations guaranteed thereunder (the “Hilbert Guaranty” and, together with the Mortgage, the UCC 
Financing Statement, the Pledge Agreement, and the Hilbert Guaranty, collectively the  “Security 
Agreements”), each in substantially the form attached hereto as Exhibit A; and 

WHEREAS, as security for the County’s Guaranty, when required hereunder, the Borrower has 
agreed to provide the County access to use any telecommunications towers and fiberoptic data transmission 
facilities (collectively, the “Facilities”) constructed in the County with the proceeds of the Bonds pursuant 
to one or more Facilities Access Agreements (collectively, as modified, amended, replaced, refinanced, 
renewed or extended from time to time, the “Facilities Access Agreement”) in substantially the same form 
attached hereto as Exhibit B (the “Form of Facilities Access Agreement”). 

NOW, THEREFORE, the parties hereto agree as follows: 

1. Definitions. In addition to the terms defined in the recitals hereof, as used in this 
Agreement, the following terms shall have the following meanings: 

“Bond Documents” means the Indenture, the Intergovernmental Agreement, the Note, the 
Guaranty, the Loan Agreement, the continuing disclosure agreements related to the Bonds, and any  
additional agreement or instrument relating to or securing the Bonds, each as the same may be amended 
from time to time. 
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“Default” means any act, event, condition or omission which, with the giving of notice or lapse of 
time, would constitute an Event of Default hereunder. 

“Event of Default” means the occurrence of any of the events described in Section 11. 

“Guaranty Payment” means any payment of any amount made by the County pursuant to the 
Guaranty. 

“Project Land” means any parcel of land in the County owned by or leased by Borrower upon 
which all or any part of the Project is constructed, installed or located. 

“Reimbursement Documents” means this Agreement, the Mortgage, the Hilbert Guaranty, the 
other Security Agreements, the Facilities Access Agreement and any other documents or instruments 
evidencing, securing or guaranteeing Borrower’s obligations to the County pursuant to this Agreement, as 
any of such documents may be modified or amended from time to time. 

“Obligations” means all indebtedness, liabilities and other obligations of the Borrower to the 
County now existing or hereafter arising under this Agreement, the Mortgage, the Security Agreements, or 
any other Reimbursement Document or any other documents or instruments evidencing, securing or 
guaranteeing Borrower’s obligations to the County pursuant to this Agreement. 

“Project Property” means any Project Land and all improvements and assets located thereon or 
used or useful in connection with the improvements located thereon, including without limitation, real 
property, public rights-of-way, improvements, frequencies licensed to Borrower, fixtures, equipment, 
machinery, telecommunications towers, microwave and/or fiber-optic backhaul facilities, fiber-optic 
cabling and all other facilities and property financed with the proceeds of the Bonds and located within the 
County. 

“Subordinated to the State” [subordination to the extent required by the State of Wisconsin, the 
Public Service Commission of Wisconsin, or similar agency, political subdivision, or instrumentality of the 
State of Wisconsin as a condition of grant funding provided for financed assets relating to the Borrower 
and/or the Project]. 

2. Guaranty Fee. Upon execution of this Agreement and on each Interest Payment Date (as 
defined in the Indenture) (each, a “Fee Payment Date”), until all Borrower’s obligations under the Bond 
Documents and the Reimbursement Documents have been satisfied in full, Borrower shall pay an annual 
guaranty fee to the County (which is paid on a semi-annual basis, or as a lump sum, as subsequently agreed 
to by the Guarantor and the Borrower) of [40] basis points of the pro rata principal amount of the Bonds 
subject to the County’s Guaranty (as may be reduced pursuant to Section 2 of the Guaranty). 

3. Reimbursement; Term of Agreement. 

(a) Upon the payment by the County of any Guaranty Payment, the Borrower hereby 
unconditionally and irrevocably promises to immediately pay the County, and in any event within five (5) 
days of demand therefor, at its office in Jefferson County, Wisconsin, in immediately available funds, the 
amount of the Guaranty Payment. 

(b) The obligations of the Borrower hereunder shall terminate upon the termination of 
the Guaranty and payment in full of any obligations hereunder. 
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4. Representations and Warranties. In order to induce the County to execute the Guaranty, 
the Borrower represents and warrants to the County that the representations and warranties of the Borrower 
contained in the Loan Agreement are true and correct in all respects as of the date of this Agreement. In 
addition, the Borrower makes the following representations and warranties: 

(a) All written information which Borrower or Hilbert has furnished or caused to be 
furnished to the County is true and correct in all material respects. 

(b) Borrower has timely filed or caused to be filed all tax returns and reports required 
to have been filed and has paid or caused to be paid all taxes required to have been paid by it, except taxes 
that are being contested in good faith by appropriate proceedings and for which it has set aside on its books 
adequate reserves with respect thereto in accordance with generally-accepted accounting principles. 

(c) Prior to disbursement of any proceeds of the Bonds for any Project Property, 
Borrower will have good title to, or a valid leasehold interest in, the Project Land on which any Facilities 
will be constructed, and a fee interest in all improvements located on such land, free and clear of all liens 
and encumbrances (except for Permitted Encumbrances, as defined in the Indenture). 

(d) Prior to disbursement of any proceeds of the Bonds for any Project Property, 
Borrower will have all licenses, permits, franchises, patents, copyrights, trademarks and trade names, or 
rights thereto, reasonably necessary to construct, use and operate the Project Property and to conduct its 
business thereon. 

(e) Borrower: (i) is, and at each Project Property will be, in compliance with all 
applicable environmental laws, rules, regulations and ordinances; and (ii) is, and at each Project Property 
will be, in compliance in all material respects with all other laws, rules, regulations and ordinances. 

(f) No Default or Event of Default has occurred under this Agreement, the Bond 
Documents or any other Reimbursement Document. 

The representations and warranties contained herein shall be true and accurate in all material 
respects as of the date hereof and as of the date of each disbursement of proceeds of the Bonds. 

5. Affirmative Covenants. The Borrower agrees that it will do the following while the 
Guaranty is outstanding or any of the Obligations remain unpaid, unless the County otherwise agrees in 
writing: 

(a) The Borrower shall comply with all covenants contained in the Loan Agreement, 
which are incorporated herein as if fully set forth herein. 

(b) On July [   ], 2022 (the “Bond Closing Date”) if Borrower has acquired any Project 
Property or entered into a lease with respect to any Project Property, or thereafter, concurrent with the 
Borrower acquiring any Project Property or entering into a lease of any Project Land, Borrower shall 
execute and deliver to County a Mortgage with respect to such Project Property, in the form of the Mortgage 
attached hereto. The Mortgage shall grant County a first mortgage (except as may be Subordinated to the 
State) on Borrower's leasehold interest, in the Project Land and/or first security interest (except as may be 
Subordinated to the State) in all other elements of the Project Property, including without limitation, the 
improvements located on the Project Land and all other equipment, machinery, fixtures, assets and personal 
property used or useful in connection with the Project Property, all free and clear of all liens and 
encumbrances other than those liens and encumbrances approved by the County or Permitted 
Encumbrances as defined in the Indenture.  Borrower hereby authorizes the County to file UCC financing 
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statements and any other Security Agreement, amendments and continuations thereof with respect to the 
collateral which is the subject of the Mortgage or Security Agreement without any further consent of 
Borrower. The Security Agreements and security interests shall not be released until the Bonds shall have 
been paid in full, all of the Obligations have been paid and performed in full and the County has been fully 
released from all of its obligations under the County’s Guaranty. The failure of Borrower to deliver the 
Security Agreements described herein on the date of acquisition or lease of any Project Land shall be an 
Event of Default hereunder.  Borrower understands that disbursement of any portion of the proceeds of the 
Bonds for any Project Property is conditioned upon the County having received fully-executed Security 
Agreements for such Project Property, in a form acceptable to the County, the recording of the Mortgage 
in the office of the Register of Deeds of the County and the filing of any Security Agreement in the 
appropriate governmental office. Borrower shall have a continuing duty to cooperate with County and any 
representative of the County, including without limitation the Issuer, in securing a first lien on all Project 
Property (except for Permitted Encumbrances, as defined in the Indenture, and as may be Subordinated to 
the State). 

(c) The Borrower hereby grants to the County, for the period identified in the Facilities 
Access Agreement, a non-exclusive, limited license to access and use the Project Property which is 
constructed by Borrower in the County (an “Access Right”) pursuant to a Facilities Access Agreement. 
The County may use an Access Right solely for the purpose of obtaining service to be used by County 
agencies. Such use shall be subject to a Facilities Access Agreement, reasonably acceptable to the County 
and the Borrower, in substantially the form set forth in Exhibit B hereto. The Borrower hereby grants to 
any township, village or city within the County, to any fire and ambulance districts within the County, as 
long as such entity is not providing commercial communication utilities, for the period identified in the 
Facilities Access Agreement, a non-exclusive, limited license to access and use the Project Property at a 
discounted rate pursuant to a Facilities Access Agreement. That discounted rate will be set forth in the lease 
of the tower. In order to access this rate, the local entity must enter into a Facilities Access Agreement, 
reasonably acceptable to the local entity and the Borrower, in substantially the form set forth in Exhibit B 
hereto. The rights granted under this section shall survive the termination of this Agreement. 

(d) Except as permitted in the Indenture, the Borrower will not consent to any 
amendment or supplement to any of the Bond Documents or any other document executed by the Borrower 
in connection with the issuance of the Bonds. 

(e) The Borrower will use the entire proceeds of the Bonds only as provided in the 
Bond Documents. 

(f) The Borrower agrees to build the Project as represented to the County. 

(g) Borrower will conform and comply with, and will cause each Project Property to 
be in conformance and compliance with all federal, state, local and other laws, rules, regulations and 
ordinances applicable to the construction and installation of each Project Property and Borrower’s 
operations at each Project Property, including without limitation, all zoning and land division laws, rules, 
regulations and ordinances, all building codes and ordinances of the governing municipalities, and all 
applicable environmental laws, rules, regulations and ordinances. 

(h) Borrower covenants that it will pay or cause to be paid prior to delinquency all 
foreign, federal, state and local taxes in connection with each Project Property, except where the validity or 
amount thereof is being contested in good faith by appropriate proceedings and Borrower has set aside on 
its books adequate reserves with respect thereto in accordance with generally accepted accounting 
principles. 
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(i) Borrower shall, except as otherwise provided in the Loan Agreement: (i) maintain 
its corporate and/or limited liability existence, as the case may be, and will not dissolve or dispose of all or 
substantially all of its assets and will not consolidate with or merge into any other entity, (ii) maintain each 
Project Property in good repair, working order and condition, ordinary wear and tear excepted; and (iii) 
maintain accurate records and books of account in accordance with generally-accepted accounting 
procedures consistently applied throughout all accounting periods. 

(j) Borrower shall maintain in good standing and in full force and effect each license, 
permit, patent and franchise granted or issued by any federal, state or local governmental agency or 
regulatory authority that is necessary to Borrower’s business conducted at each Project Property. 

(k) Borrower shall: (i) comply in all material respects with all applicable 
environmental laws, rules, regulations and ordinances and orders of regulatory and administrative 
authorities with respect thereto applicable to each Project Property, and, without limiting the generality of 
the foregoing, promptly undertake and diligently pursue to completion any required response, investigation 
and clean-up action in the event of any release of hazardous substances on, upon or into any Project 
Property; and (ii) comply in all material respects with all other laws, rules, regulations and ordinances 
applicable to Borrower and each Project Property. 

(l) Borrower shall: 

(i) as soon as possible and in any event within five (5) business days after 
Borrower knows of the occurrence of any Default or Event of Default, notify County in writing of such 
Default or Event of Default and set forth the details thereof and the action which is being taken or proposed 
to be taken by Borrower with respect thereto; 

(ii) promptly notify County of the commencement of any litigation or 
administrative proceeding brought against Borrower which would have a material adverse effect on 
Borrower’s operations at any Project Property or materially impair the value of any Project Property; 

(iii) notify County, and provide copies, immediately upon receipt but in any 
event not later than ten (10) days after receipt, of any notice, pleading, citation, indictment, complaint, order 
or decree from any federal, state or local government agency or regulatory body, asserting or alleging a 
circumstance or condition that requires or may require a financial contribution by Borrower, or an 
investigation, clean-up, removal, remedial action or other response by or on the part of Borrower under any 
environmental law or which seeks damages or civil, criminal or punitive penalties from or against Borrower, 
for an alleged violation of environmental laws at any Project Property; 

(iv) notify County at least thirty (30) days prior to any change of Borrower’s 
name; and 

(v) promptly notify County of any damage to, or loss of, any Project Property. 

(m) Borrower shall provide County with copies of the financial statements Borrower 
furnishes to the Trustee pursuant to the terms of the Loan Agreement at the time Borrower provides such 
statements to the Trustee. 

6. Negative Covenants. From and after the date of this Agreement and until the entire amount 
of principal of and interest due on the Bonds and all other Obligations have been paid in full, and County’s 
Guaranty has been released, Borrower shall not at any time, without the prior written consent of County: 
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(a) Incur, create, assume or permit to be created or allow to exist any mortgage or lien 
upon or in any asset included in any Project Property or the Project other than Permitted Encumbrances (as 
defined in the Indenture). 

(b) Except as otherwise provided in the Loan Agreement, sell, assign, transfer or 
otherwise dispose of any portion of any Project Property or the Project. 

(c) Enter into any agreement, directly or indirectly, to sell or transfer any portion of 
any Project Property or the Project and thereafter to lease back the same or similar property. 

(d) Modify or amend any lease of any Project Land by Borrower, as either lessor or 
lessee. 

(e) Incur, create, assume, permit or permit to be created or allow to exist any 
indebtedness of Borrower in connection with any Project Property, other than the indebtedness evidenced 
by the Bonds. 

(f) Record or permit to be recorded any lease or sublease of the Project Property prior 
to the recording of the Mortgage on such Project Property. 

7. Insurance. Borrower shall obtain and maintain at its own expense the following insurance, 
which shall be with insurers satisfactory to County: (a) “all risks” property insurance (including without 
limitation fire, collapse, windstorm, hail, business interruption and such other risks of loss as County 
reasonably may require), against loss of or damage to any Project Property and the Project, in amounts not 
less than the one hundred percent (100%) replacement cost of all buildings, improvements, fixtures, 
equipment and other real and personal property constituting any Project Property and the Project, with a 
replacement cost endorsement; (b) commercial general liability insurance covered under a comprehensive 
general liability policy including contractual liability in an amount not less than $2,000,000 combined 
single limit for bodily injury, including personal injury, and property damage; (c) product liability insurance 
in such amounts as is customarily maintained by companies engaged in the same or similar businesses; and 
(d) worker’s compensation insurance in amounts meeting all statutory state and local requirements. 
Borrower shall maintain the insurance policies issued by insurers with a rating of at least “A-” and in the 
financial size category of at least “X” as established by A.M. Best Company and licensed to do business in 
the State of Wisconsin. Borrower shall provide evidence to the County that each Project Property is insured 
as required by this paragraph 7 on or prior to the date of acquisition of such Project Property. Each insurance 
policy shall require the insurer to provide at least thirty (30) days prior written notice to the County of any 
material change or cancellation of such policy and each insurance policy shall name the Trustee as an 
additional insured and, in the case of casualty insurance in respect of each Project Property, loss payee. 

8. Deliverables to the County. The Borrower covenants to deliver or cause to be delivered, 
and by execution of this Agreement, the County confirms receipt or waiver of the following deliverables: 

(a) On or before the Bond Closing Date, Borrower shall provide the County with 
evidence satisfactory to the County that Borrower is authorized to enter into this Agreement and the other 
Reimbursement Documents to which it is a party, and that the persons signing this Agreement and such 
other documents on behalf of Borrower are authorized to so sign. On or before the Bond Closing Date, 
Borrower, at its cost, shall provide a certified copy of the articles of organization and operating agreement 
of Borrower, and certificate of status issued by the Wisconsin Department of Financial Institutions for 
Borrower. 
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(b) On or before the Bond Closing Date, Borrower and Hilbert shall each provide a 
certificate of incumbency and resolutions of Borrower, which resolutions shall provide that Borrower have 
been duly authorized to enter into this Agreement and all other agreements, documents and contracts 
required to be executed by it in connection with the transactions which are the subject of this Agreement. 

(c) On or before the Bond Closing Date, counsel for Borrower shall provide an opinion 
of counsel reasonably acceptable to the County and their counsel, stating among other things, that the 
persons executing this Agreement, the other Reimbursement Documents and the agreements entered into 
hereunder are authorized to do so, that Borrower have duly authorized entry into this Agreement and the 
other Reimbursement Documents, and that this Agreement and such other Reimbursement Documents are 
valid and enforceable in accordance with their terms. 

(d) At or prior to the Bond Closing Date, Borrower shall have executed and delivered 
to the County any documents and agreements as are required by this Agreement, including without 
limitation, any required Mortgage or Security Agreement. 

(e) On or before the Bond Closing Date, the County shall have received UCC searches 
of the records of the Wisconsin Department of Financial Institutions, showing that there are no prior liens 
(except for Permitted Encumbrances, as defined in the Indenture) on the assets of the Borrower described 
in paragraph 5(b). 

(f) The Borrower shall make the representations and warranties contained in this 
Agreement. 

(g) The Borrower shall ensure that no Default or Event of Default shall exist under 
this Agreement or any other Reimbursement Document. 

(h) Any other deliverables as set forth in the Guaranty shall have been met or delivered 
by the Borrower. 

All submissions given to County to satisfy the deliverables contained in this paragraph 8 must be 
satisfactory in form and content to the County. 

9. Condition Precedent to Disbursements. The following conditions must be met prior to 
each disbursement of proceeds of the Bonds: 

(a) Borrower shall provide to the Participating Counties, all of the information and 
documentation required by Section 4.04 of the Loan Agreement to be provided to the Trustee (as that term 
is defined in the Loan Agreement). Each Participating County shall have approved all of such information 
and documentation. The Borrower agrees that any Participating County may condition any disbursement 
of proceeds of the Bonds upon its receipt of such additional information and documentation as it may 
reasonably require to evidence the truth and accuracy of the statements and representations contained in the 
documentation and information provided pursuant to Section 4.04 of the Loan Agreement. Borrower also 
agrees that no Participating County is required to approve a disbursement unless all of the conditions of this 
paragraph 9 have been met to the satisfaction of such Participating County. 

(b) Borrower shall provide evidence acceptable to the Participating Counties that the 
amounts in the 2022A Project Fund (as that term is defined in the Loan Agreement) are sufficient to 
complete the Project in accordance with the approved plans and specifications for the Project or, if such 
funds are not sufficient, the Borrower shall deposit a shortfall with the Trustee. 
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(c) The representations and warranties of Borrower contained in this Agreement or in 
any other Reimbursement Document shall be true and accurate in all material respects on and as of the date 
of any such disbursement, except where such representations and warranties expressly relate to an earlier 
date, in which case such representations and warranties shall have been true and correct in all material 
respects as of such earlier date. 

(d) (i) No Default or Event of Default shall exist under this Agreement or any 
Reimbursement Document and (ii) there shall not exist a Default or any Event of Default under any Bond 
Document. 

(e) There shall be no unrepaired damage to or destruction of any part of the Project 
Property or the Project. 

(f) The County shall have received with respect to each Project Property that is leased 
or owned in fee by the Borrower: 

(i) Evidence of title in the form of a mortgagee’s policy of title insurance in 
the amount of the Mortgage on such Project Property, on a current ALTA form issued by an issuer licensed 
to write title insurance in the State of Wisconsin, including a gap endorsement and any other endorsements 
requested by the County, insuring the County’s Mortgage as a first lien (except as may be Subordinated to 
the State) on the Project Property, free and clear of all liens and encumbrances other than those liens and 
encumbrances acceptable to the County and Permitted Encumbrances as defined in the Indenture. 

(ii) An ALTA survey with Table A items requested by the County, in a form 
sufficient to cause the title company issuing the mortgagee’s loan policy of title insurance to delete the 
survey exception therefrom and otherwise in a form acceptable to the County. 

(iii) Evidence of compliance with environmental laws, including a Phase I 
environmental assessment on the Project Property and further environmental testing if deemed necessary 
by the County based on the results of the Phase I assessment. 

(iv) A disclaimer from any lessor of any Project Land satisfactory in form to 
the County, under the terms of which each lessor agrees that it has no interest in any improvements or other 
property comprising the Project Property and that upon the occurrence of an Event of Default, County shall 
be permitted, at its option, to remove any improvements located on the Project Land from the Project Land, 
and to enforce any mortgage or security interest the County may have, free and clear of any interest of such 
lessor in the property which is the subject of the Mortgage and/or security interest. 

(g) If any Project Property land is to be leased by Borrower rather than owned by 
Borrower in fee simple, then the lease of the Project Property land must be approved in advance by County, 
which approval County can grant or withhold in its sole discretion. Borrower understands that County will 
not approve any lease of land unless it contains, among other things, (i) a provision allowing the County to 
terminate the lease or assume the lease, at County’s option, upon the occurrence of an Event of Default by 
Borrower under this Agreement, and (ii) the terms of subparagraph 9(f)(iv) above. 

(h) Borrower shall have executed and delivered to the County a Mortgage (with 
respect to each Project Land) or Security Agreement (with respect to any Project Property) with respect to 
each Project Property for which disbursement is being requested. 

(i) Such other documents, certificates, and agreements as may be reasonably 
requested by the County. 
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10. Indemnification. To the fullest extent permitted by law, the Borrower agrees to indemnify, 
defend, and hold harmless the County and its respective officers, governing members, directors, officials, 
employees, attorneys and agents against any and all claims, losses, damages, actions, liabilities, costs, and 
expenses of any conceivable nature, kind, or character (including, without limitation, reasonable attorneys’ 
fees, litigation and court costs, amounts paid in settlement and amounts paid to discharge judgments) to 
which the County may become subject under any statutory law or at common law or otherwise, arising out 
of or based upon or in any way relating to the County’s issuance or approval of the Bonds or Guaranty. 

The County shall promptly notify the Borrower in writing of any claim or action brought against 
the County in respect of which indemnity may be sought against the Borrower, setting forth the particulars 
of such claim or action, and the Borrower will assume the defense thereof, including the employment of 
counsel reasonably satisfactory to the County, or such controlling person, as the case may be, and the 
payment of all expenses. 

In its discretion, the County shall have the right to employ separate counsel in any circumstances 
described in this Section. The fees and expenses of such legal counsel shall be included within the costs 
indemnified pursuant to this Section, irrespective of whether the Borrower shall have consented to any 
settlement of any such action. 

The obligations of the Borrower under this Section 10 shall survive the termination of this 
Reimbursement Agreement. 

11. Events of Default; Remedies. 

(a) Events of Default. The occurrence of any of the following shall constitute an Event 
of Default: 

(i) Failure to Pay Obligations. The Borrower fails to pay when due any of the 
Obligations when the same comes due; 

(ii) Breach of Representations and Warranties. Any representation or warranty 
made under this Agreement or information provided by Borrower or Hilbert in connection with this 
Agreement is or was false or fraudulent in any material respect; 

(iii) Breach of Covenants. The Borrower fails to comply with any term, 
covenant or agreement contained in paragraphs 5(a) through 5(g) of this Agreement; 

(iv) Breach of Other Provisions. The Borrower fails to comply with any other 
term, covenant or agreement contained herein or in any other Reimbursement Document and such default 
shall continue for a period of 30 days after written notice to the Borrower from the County; 

(v) Default Under Bond Documents. An Event of Default (as defined therein) 
shall occur under any Bond Document and such default continues beyond any grace period provided 
therein; 

(vi) Bankruptcy Events. Borrower or Hilbert shall: (i) become insolvent or 
generally not pay, or be unable to pay, or admit in writing its inability to pay, its debts as they mature; or 
(ii) make a general assignment for the benefit of creditors or to an agent authorized to liquidate any 
substantial amount of its assets; or (iii) become the subject of an “order for relief’ within the meaning of 
the United States Bankruptcy Code, or file a petition in bankruptcy, for reorganization or to effect a plan or 
other arrangement with creditors; or (iv) have a petition or application filed against it in bankruptcy or any 
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similar proceeding, or have such a proceeding commenced against it, and such petition, application or 
proceeding shall remain undismissed for a period of sixty (60) days or more, or Borrower or Hilbert shall 
file an answer to such a petition or application, admitting the material allegations thereof; or (v) apply to a 
court for the appointment of a receiver or custodian for any of its assets or properties, or have a receiver or 
custodian appointed for any of its assets or properties, with or without consent, and such receiver shall not 
be discharged within sixty (60) days after his appointment; or (vi) adopt a plan of complete liquidation of 
its assets; or 

(vii) Other Defaults. Borrower or Hilbert defaults under any other indebtedness 
in excess of $100,000 to any other person or entity which results in the acceleration of the indebtedness by 
the holders of such indebtedness prior to its stated final maturity; or 

(viii) Dissolution. Borrower or Hilbert shall be dissolved or shall cease to exist. 

(b) Remedies. Upon the occurrence of any Event of Default, to the extent known or 
knowable, at the County’s option and in its sole discretion, all Obligations or any part of them shall become 
due and payable immediately.  To the extent an Event of Default hereunder, is also an Event of Default 
under the Indenture, the County may exercise its right in conjunction with the other Participating Counties 
to redeem the Bonds to the extent permitted by Section 3.01(b)(2) of the First Supplemental Indenture. The 
County shall have all of the remedies for default provided for under applicable law, and/or in equity, 
including without limitation, to foreclose on the Mortgage in accordance with the terms of the Mortgage or 
the other Security Agreements, and the County may, at its option and in its sole discretion, notify the Trustee 
that an Event of Default has occurred.. Upon the occurrence of any Event of Default, the Borrower shall 
immediately provide the County with copies of any and all leases, revenue agreements, and revenue sharing 
agreements relative to all Project Property.  The County shall also have the right, at its option and in its sole 
discretion, to terminate or assume any lease of any Project Property. The County shall also have the right 
to foreclose its Mortgage or Security Agreement on all of the Project Properties or any one Project Property 
and/or take possession of all Project Properties or any one Project Property. No remedy herein conferred 
upon County is intended to be exclusive of any other remedy and each and every such remedy shall be 
cumulative and shall be in addition to every other remedy given under this Agreement and/or available to 
County under any other Reimbursement Document, and/or now or hereafter existing at law or in equity. No 
failure or delay on the part of County in exercising any right or remedy shall operate as a waiver thereof 
nor shall any single or partial exercise of any right preclude other or further exercise thereof or the exercise 
of any other right or remedy. 

12. Obligations Absolute. The obligations of the Borrower under this Agreement shall be 
absolute, unconditional and irrevocable and shall remain in full force and effect until the Guaranty has 
expired and the Obligations have been paid in full, and such obligations of the Borrower shall not be 
affected, modified or impaired upon the happening of any event. 

13. Waiver. The County shall not be deemed to have waived any of its rights hereunder unless 
the County shall have signed such waiver in writing. 

14. No Necessity to Inquire. The County is expressly authorized and directed to honor any 
request for payment which is made under and in compliance with the terms of Guaranty without regard to, 
and without any duty on the County’s part to inquire into, the existence of any disputes or controversies 
between the Borrower, the Issuer or the Trustee or any other person or the rights, duties or liabilities of any 
of them. 

15. Binding Effect. This Agreement inures to the benefit of, and is binding upon, the 
successors and assigns of the County and the Borrower, provided that none of the rights of the Borrower 
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hereunder may be assigned without the prior written consent of the County and none of County’s rights 
under Section 11 may be assigned without the prior written consent of the Borrower. 

16. Governing Law. This Agreement is being delivered in and shall be deemed to be a contract 
governed by the laws of the State of Wisconsin and shall be interpreted and enforced in accordance with 
the laws of that state without regard to the principles of conflicts of laws. 

17. Titles. The titles of sections in this Agreement are for convenience only and do not limit 
or construe the meaning of any section. 

18. Entire Agreement. This Agreement, the Bond Documents and the other Reimbursement 
Documents shall constitute the entire agreement of the parties pertaining to the subject matter hereof and 
supersede all prior or contemporaneous agreements and understandings of the parties in connection 
therewith. 

19. Counterparts. This Agreement may be executed in several counterparts, each of which 
shall be deemed an original, but such counterparts shall together constitute but one and the same agreement. 

20. Costs. Borrower shall pay all fees, costs and expenses incurred by the County, including 
attorneys fees, in connection with: (i) the drafting and negotiation of this Agreement and the other 
Reimbursement Documents, (ii) the enforcement of County’s rights against under this Agreement or any 
other Reimbursement Document, including without limitation the enforcement of such rights in any 
bankruptcy, reorganization or insolvency proceeding involving Borrower or Hilbert, and (iii) the review 
and approval of each disbursement, review and approval of any lease of land, or any other review or 
approval that the Borrower is required to obtain from the County. Any and all such fees, costs and expenses 
incurred by County shall be indebtedness of Borrower and Hilbert to the County hereunder. 

21. County’s Right to Cure Default. In case of failure by Borrower to procure or maintain 
insurance required to be maintained hereunder, or to pay any fees, assessments, charges or taxes arising 
with respect to the Project or to comply with the terms and conditions of this Agreement or any other 
document, contract or agreement affecting the Project Property, including without limitation, the terms and 
conditions of any Reimbursement Documents, the County shall have the right, but shall not be obligated, 
to effect such insurance or pay such fees, assessments, charges or taxes or take such act ion as is necessary 
to remedy the failure of Borrower to comply with the documents, contracts or agreements, and, in that 
event, the cost thereof shall be payable by Borrower to the County. 

22. No Personal Liability. Under no circumstances shall any council person, supervisor, 
officer, official, director, attorney, employee or agent of the County have any personal liability arising out 
of this Agreement, or any other Reimbursement Document and no party shall seek or claim any such 
personal liability. 

23. Waiver. No waiver, amendment, or variation in the terms of this Agreement shall be valid 
unless in writing and signed by the County and Borrower, and then only to the extent specifically set forth 
in writing. 

24. Notice. All communications or notices required or permitted by this Agreement shall be in 
writing and shall be deemed to have been given (i) upon delivery to an officer of the person entitled to such 
notice, if hand delivered, or (ii) two business days following deposit in the United States mail, postage 
prepaid, or (iii) one business day following deposit with a nationally recognized overnight commercial 
carrier that will certify as to the date and time of delivery, airbill prepaid, or (iv) upon transmission if by 
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facsimile, and each such communication or notice shall be addressed as follows, unless and until any of 
such parties notifies the other in accordance with this paragraph of a change of address: 
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If to the County: Jefferson County, Wisconsin 
311 S. Center Avenue 
Jefferson, Wisconsin 53549 
Attn:  [    ] 
Phone:  [     ] 
Fax:  [     ] 
Email:  [     ] 

If to Borrower: Bug Tussel 1, LLC 
c/o Hilbert Communications, LLC 
417 Pine Street 
Green Bay, WI 54301 
Attn:  Steve Schneider, President and CEO 
Phone:  (920) 662-3063 
Email:  steve.schneider@bugtusselwireless.com 
 

 

25. Beneficiaries. This Agreement is intended solely for the benefit of Borrower and the 
County, and no third party (other than successors and permitted assigns) shall have any rights or interest in 
any provision of this Agreement, or as a result of any action or inaction of the County in connection 
therewith. 

26. Venue. Venue for any claim or controversy arising, directly or indirectly, from or relating 
to, this Agreement or the Reimbursement Documents shall be exclusively in the state circuit court located 
in the County. The parties agree to submit themselves to the jurisdiction of that court for resolution of any 
such claim or controversy. 

27. Relationship of Parties. Nothing contained in this Agreement or in any Reimbursement 
Document or any other documents executed pursuant to this Agreement, shall be deemed or construed as 
creating a partnership or joint venture between any County and Borrower or between County and any other 
person, or cause County to be responsible in any way for the debts or obligations of Borrower or any other 
person. Borrower further represents, warrants and agrees, for itself and its successors and permitted assigns, 
not to make any assertion inconsistent with their acknowledgment and agreement contained in the preceding 
sentence in the event of any action, suit or proceeding, at law or in equity, with respect to the transactions 
which are the subject of this Agreement and this paragraph may be pleaded and construed as a complete 
bar and estoppel against any assertion by or for Borrower and its successors and permitted assigns, that is 
inconsistent with its acknowledgment and agreement contained in the preceding sentence. 

28. Compliance with Law. Nothing contained in this Agreement is intended to or has the 
effect of releasing Borrower from compliance with all applicable laws, rules, regulations and ordinances in 
addition to compliance with all terms, conditions and covenants contained in this Agreement 
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IN WITNESS WHEREOF, the parties have executed this Agreement as of the date and year first 
above written. 

BORROWER: 
 
BUG TUSSEL 1, LLC 
 
 
By:   
Name: Steven J. Schneider 
Title:   President/CEO 
 
 
 
COUNTY: 
 
JEFFERSON COUNTY, WISCONSIN 
 
 
By:   
Name:  
Title:   County Board Chairperson 
 
 
By:   
Name: 
Title:   County Clerk 

 
 

 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 

[Signature Page to Reimbursement Agreement (Bug Tussel/Jefferson County)] 
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EXHIBIT A 

FORM OF SECURITY AGREEMENTS 

[see attached]
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EXHIBIT B 

FORM OF FACILITIES ACCESS AGREEMENT 

[TO BE PROVIDED] 
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Husch Blackwell LLP 

DRAFT 
June 27, 2022 

 

HB: 4862-0738-6913.7 

 

 

 
SUPPLEMENTAL SERIES  

INDENTURE NO. 1 (SERIES 2022A BONDS) 
 

 

 
Dated as of August 1, 2022 

Between 

FOND DU LAC COUNTY, WISCONSIN, 
as Issuer 

and 

U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION, 
as Trustee 

___________________ 
 
 

Supplemental to: 
 
 

Indenture of Trust 
Dated as of December 1, 2021 

 
 

Relating to the Issuance of Series 2022A Bonds:  

$[SERIES 2022A PRINCIPAL AMOUNT]  
Fond du Lac County, Wisconsin  

Taxable Revenue Bonds, Series 2022A 
(Bug Tussel 1, LLC Project) (Social Bonds) 
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SUPPLEMENTAL SERIES  
INDENTURE NO. 1 (SERIES 2022A BONDS) 

 

THIS SUPPLEMENTAL SERIES INDENTURE NO. 1 (SERIES 2022A BONDS), 
dated as of August 1, 2022 (the “Supplemental Indenture No. 1”), is between FOND DU LAC 
COUNTY, WISCONSIN, a political subdivision of the State of Wisconsin (the “Issuer”) and U.S. 
BANK TRUST COMPANY, NATIONAL ASSOCIATION, as successor in interest to U.S. Bank 
National Association, as trustee (the “Trustee”) and supplements the Original Indenture (as defined 
herein). 

RECITALS: 

WHEREAS, the Issuer and the Trustee entered into an Indenture of Trust, dated as of 
December 1, 2021 (the “Original Indenture”), for the purpose of issuing conduit revenue bonds on 
behalf of Bug Tussel 1, LLC, a Wisconsin limited liability company, and its permitted successors and 
assigns (the “Borrower”); and 

WHEREAS, the aggregate principal amount of the Bonds that may be authenticated and 
delivered and Outstanding under the Original Indenture and any Supplemental Indenture for the 
issuance of Additional Bonds is limited to and shall not exceed $240,000,000 as set forth in Section 
2.01(b) of the Original Indenture; and 

WHEREAS, on December 16, 2021, the Issuer issued the first tranche of conduit taxable 
revenue bonds ($70,000,000 Fond du Lac County, Wisconsin Taxable Revenue Bonds, Series 2021 
(Bug Tussel 1, LLC Project) (Social Bonds) (the “Series 2021 Bonds”) pursuant to the Original 
Indenture to finance a portion of the Project located in the following counties: Calumet County, Fond 
du Lac County, Jackson County, Marathon County, and Waushara County (collectively, the “2021 
Participating Counties”); and 

WHEREAS,  pursuant to the Act and Section 66.0301 of the Wisconsin Statutes, the 2021 
Participating Counties entered into an Intergovernmental Agreement among the 2021 Participating 
Counties, providing that, among other things, Fond du Lac County, Wisconsin shall serve as the Issuer 
for the conduit taxable revenue bonds and whereby additional Participating Counties may join the 
Intergovernmental Agreement by executing the Joinder Agreement; and 

WHEREAS, the Issuer loaned the proceeds of the Series 2021 Bonds to the Borrower 
pursuant to a Loan Agreement dated as of December 1, 2021 (the “Original Loan Agreement”), 
between the Issuer and the Borrower, as from time to time amended or supplemented by 
Supplemental Loan Agreements in accordance with the provisions of Article X of the Original 
Indenture; and 

WHEREAS, the Issuer and the Trustee are authorized under Sections 2.10 and 9.01(f) of the 
Original Indenture, to amend or supplement the Original Indenture, subject to the terms and 
provisions contained therein, and to provide for the issuance of a series of Additional Bonds; and 

WHEREAS, the Issuer has authorized the issuance of a second tranche of conduit taxable 
revenue bonds as Additional Bonds ($[2022A Principal Amount] Fond du Lac County, Wisconsin, 
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Taxable Revenue Bonds, Series 2022A (Bug Tussel 1, LLC Project) (Social Bonds) (the “Series 2022A 
Bonds”) and desires to loan proceeds of the 2022A Bonds to the Borrower pursuant to the 
Supplemental Loan Agreement No. 1 (and collectively with the Original Loan Agreement, the “Loan 
Agreement”) for the purpose of paying certain costs of the Project, which Project is or will be located 
in (i) Clark County, (ii) Green Lake County, (iii) Iowa County, (iv) Jefferson County, (v) Oconto 
County, (vi) Rock County, (vii) Taylor County, and (viii) Wood County (each a “2022A Participating 
County” and collectively, the “2022A Participating Counties”); and 

WHEREAS, in order to evidence and secure the obligations of the Borrower under the 
Supplemental Loan Agreement No. 1, the Borrower shall execute its Promissory Note dated August 
[___], 2022 (the “Series 2022A Promissory Note) in the form attached as Exhibit A to the 
Supplemental Loan Agreement No. 1, issued in the principal amount of the Series 2022A Bonds, and 
payable to the order of the Issuer (and assigned by the Issuer to the Trustee); and 

WHEREAS, the 2022A Participating Counties have entered into respective Joinder 
Agreements each dated August [___], 2022 to the Intergovernmental Agreement (the “Joinders”) to 
provide that Fond du Lac County, Wisconsin shall serve as the Issuer for the Series 2022A Bonds; 
and 

WHEREAS, the Issuer and the Trustee desire to enter into this Supplemental Indenture No. 
1 (Series 2022A Bonds) in order to provide for the issuance of the Series 2022A Bonds to be secured 
under the Original Indenture as amended and supplemented hereby (as so amended and 
supplemented, the “Indenture”); and 

WHEREAS, all acts and things necessary to make the Series 2022A Bonds authorized by this 
Supplemental Indenture No. 1, when executed by the Issuer and authenticated and delivered by the 
Trustee as provided in the Original Indenture and this Supplemental Indenture No. 1, the legal, valid 
and binding limited obligations of the Issuer and to constitute these presents, collectively with the 
Original Indenture, a valid indenture and agreement according to its terms, have been done and 
performed, and the execution of this Supplemental Indenture No. 1 and the issuance of the Series 
2022A Bonds authorized by this Supplemental Indenture No. 1 have in all respects been duly 
authorized. 

NOW, THEREFORE, in order to declare the terms and conditions upon which the Series 
2022A Bonds authorized hereby are authenticated, issued and delivered, and in consideration of the 
premises and the acquisition and acceptance of the Series 2022A Bonds by the Holders thereof, and 
in consideration of the mutual covenants, conditions and agreements which follow, the Borrower 
covenants and agrees with the Trustee as follows: 

ARTICLE I  

DEFINITIONS 

 Definitions of Words and Terms.  Words and terms used in this Supplemental 
Indenture No. 1 and not otherwise defined herein shall, except as otherwise stated, have the meanings 
assigned to them in the Original Indenture.  
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“2021 Participating Counties” means Calumet County, Fond du Lac County, Jackson 
County, Marathon County, and Waushara County in connection with the issuance of the Series 
2021 Bonds. 

“2022A Bond Insurance Policy” means Policy No. [________] issued by the Bond Insurer 
in relation to the 2022A Bonds. 1 

“2022A Limited Guaranty Agreement” means each of the Limited Guaranty Agreements 
entered into by the 2022A Participating Counties, as supplemented, amended, amended and 
restated or otherwise modified from time to time.  

“2022A Participating Counties” means (i) Clark County, (ii) Green Lake County, (iii) Iowa 
County, (iv) Jefferson County, (v) Oconto County, (vi) Rock County, (vii) Taylor County, and 
(viii) Wood County, and together with the 2021 Participating Counties, each is a “Participating 
County” and subsequently, with respect to any Additional Bonds, such other counties, each in 
Wisconsin, as are specified in the applicable Supplemental Indenture. 

“2022A Participating County Project Accounts” has the meaning assigned to such term as 
defined in Section 4.02 herein. 

“Bond Insurer” means Build America Mutual Assurance Company. 

“Closing Date” means, as it relates to the Series 2022A Bonds, August [___], 2022. 

“Date of Issuance” means, as it relates to the Series 2022A Bonds, August [___], 2022. 

“Indenture” means collectively, the Original Indenture and this Supplemental Indenture 
No. 1, each between the Issuer and the Trustee, as from time to time amended or 
supplemented by Supplemental Indentures in accordance with the provisions of Article IX of 
the Original Indenture. 

“Guaranteed Amount” has the meaning set forth in the applicable 2022A Limited 
Guaranty Agreement.  

“Loan Agreement” means collectively, the Original Loan Agreement and the 
Supplemental Loan Agreement No. 1, each between the Issuer and the Borrower, as from 
time to time amended or supplemented by Supplemental Loan Agreements in accordance with 
the provisions of Article X of the Original Indenture. 

“Original Indenture” means the Indenture of Trust dated as of December 1, 2021 
between the Issuer and the Trustee. 

“Original Loan Agreement” means the Loan Agreement dated as of December 1, 2021 
between the Issuer and the Borrower. 

 
1 Confirm just one policy or if separate policies for each participating county.  
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“Series 2021 Bonds” means the $70,000,000 Fond du Lac County, Wisconsin, Taxable 
Revenue Bonds, Series 2021 (Bug Tussel 1, LLC Project)(Social Bonds) issued on December 
16, 2021. 

“Series 2022A Bond Fund” has the meaning assigned to such term as defined in Section 
4.01 hereof. 

“Series 2022A Cost of Issuance Fund” has the meaning assigned to such term as defined 
in Section 4.01 hereof. 

“Series 2022A Bond Purchase Agreement” means the Bond Purchase Agreement dated 
[______, 2022] among the Issuer, the Underwriter and the Borrower entered into in 
connection with the Series 2022A Bonds. 

“Series 2022A Debt Service Reserve Account” has the meaning assigned to such term as 
defined in Section 4.01 hereof. 

“Series 2022A Debt Service Reserve Requirement” means [$________] for the Series 2022A 
Bonds. 

“Series 2022A Limited Offering Memorandum” means the final Limited Offering 
Memorandum relating to the Series 2022A Bonds dated [July ___, 2022]. 

“Series 2022A Preliminary Limited Offering Memorandum” means the Preliminary Limited 
Offering Memorandum relating to the Series 2022A Bonds dated [July ___, 2022]. 

“Series 2022A Promissory Note” means the Promissory Note from the Borrower to the 
Issuer relating to the Series 2022A Bonds. 

“Supplemental Indenture No. 1” means this Supplemental Series Indenture No. 1 (Series 
2022A Bonds) dated as of August 1, 2022 between the Issuer and the Trustee. 

“Supplemental Loan Agreement No. 1” means the Supplemental Series Loan Agreement 
No. 1 (Series 2022A Bonds) dated as of August 1, 2022 between the Issuer and the Borrower. 

“Transaction Documents” means, as it relates to the Series 2022A Bonds, this 
Supplemental Indenture No. 1, the Original Indenture, the Supplemental Loan Agreement 
No. 1, the Original Loan Agreement, the Series 2022A Promissory Note, the Series 2022A 
Bonds, the Intergovernmental Agreement, the Joinders, the Limited Guaranty Agreements, 
the Hilbert Guaranty Agreements entered into in connection with the Series 2022A Bonds, 
the Reimbursement Agreements, the Mortgages, the Access Agreements, the Security 
Agreements, the Pledge of Membership Interest Agreement, the 2022A Bond Purchase 
Agreement, the 2022A Preliminary Limited Offering Memorandum, the final 2022A Limited 
Offering Memorandum, and the Continuing Disclosure Agreements, including any and all 
amendments or supplements to any of the foregoing; provided, however, that when the words 
“Transaction Documents” are used in the context of the authorization, execution, delivery, 
approval or performance of Transaction Documents by a particular party, the same shall mean 
only those Transaction Documents that provide for or contemplate authorization, execution, 
delivery, approval or performance by such party. 
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ARTICLE II  

THE SERIES 2022A BONDS 

 Authorization of Series 2022A Bonds; Terms of Series 2022A Bonds. 

(a) No Bonds may be issued under the Indenture except in accordance with the 
provisions of Article II of the Indenture.  The total principal amount of Bonds that may be 
issued under the Indenture is limited as provided in this Section.   

(b) The aggregate principal amount of the Bonds that may be authenticated and 
delivered and Outstanding under the Indenture is limited to and shall not exceed $240,000,000. 

(c) There shall be issued under and secured by this Supplemental Indenture No. 
1, a series of Additional Bonds designated “FOND DU LAC COUNTY, WISCONSIN 
TAXABLE REVENUE BONDS, SERIES 2022A (BUG TUSSEL 1, LLC PROJECT) 
(SOCIAL BONDS)” in the aggregate original principal amount of [$[2022A Principal 
Amount], for the purpose of providing funds to make a loan to the Borrower to be used, with 
other available funds, to finance the Project as provided in Section 4.05 of this Supplemental 
Indenture No. 1.  The Series 2022A Bonds mature as follows: 

Maturity Date Principal Amount Interest Rate 
   
   
   
   
   
   
   
   
   
   
   
   

 
(d) The Series 2022A Bonds shall be issuable as fully registered bonds without 

coupons, in Authorized Denominations, in substantially the form set forth in Exhibit A 
attached to this Supplemental Indenture No. 1, with such necessary or appropriate variations, 
omissions and insertions as are permitted or required by the Indenture.  The Series 2022A 
Bonds may have endorsed thereon such legends or text as may be necessary or appropriate to 
conform to any applicable rules and regulations of any governmental authority or any custom, 
usage or requirement of law with respect thereto. The Series 2022A Bonds shall be numbered 
from R-1 consecutively upward in order of issuance or in such other manner as the Trustee 
shall designate. Additional Bonds shall be in the form set forth in a Supplemental Indenture 
pursuant to which such Additional Bonds are issued. 

(e) The Series 2022A Bonds shall bear interest from the Date of Issuance, payable 
on each Interest Payment Date as herein provided, commencing on [_______ 1, 2022], until 
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payment of the principal or redemption price thereof is made or provided for, whether at 
Stated Maturity, upon redemption or acceleration, or otherwise.  Interest shall be computed 
on the basis of a 360-day year of twelve 30-day months.  

(f) The Series 2022A Bonds may forthwith upon the execution and delivery of 
this Supplemental Indenture No. 1, or from time to time thereafter, be executed by the proper 
officers of the Issuer and delivered to the Trustee for authentication, and shall thereupon be 
authenticated and delivered by the Trustee, but only upon receipt by the Trustee of the 
following:  

(1) A copy, certified by the Clerk of the Issuer, of the resolution adopted 
by the Issuer’s Governing Body authorizing the issuance of the Series 2022A Bonds 
and the execution of this Supplemental Indenture No. 1, the Supplemental Loan 
Agreement No. 1 and the other Transaction Documents to which it is a party;  

(2) A copy, certified by the Member and/or another authorized officer of 
the Borrower, of the resolutions adopted by the Borrower’s Members authorizing the 
execution and delivery of the Supplemental Loan Agreement No. 1 and the other 
Transaction Documents to which it is a party, and approving this Supplemental 
Indenture No. 1 and the issuance and sale of the Series 2022A  Bonds;  

(3) Original executed counterparts of the Transaction Documents;  

(4) Original executed counterparts of closing certificates of the Issuer, 
Borrower, Trustee and Underwriter containing the substance required under the Series 
2022A Bond Purchase Agreement; 

(5) A request and authorization to the Trustee on behalf of the Issuer, 
executed by an Issuer Representative, to authenticate and thereafter to deliver the 
Series 2022A Bonds to the Underwriter upon payment to the Trustee, for the account 
of the Issuer, of the purchase prices thereof, and directing the Trustee as to the 
disposition of the proceeds of the Series 2022A Bonds.  The Trustee shall be entitled 
to rely conclusively upon such request and authorization as to the name of the 
Underwriter and the amounts of such purchase prices; and 

(6) An Opinion of Bond Counsel stating in effect and subject to 
customary assumptions and qualifications, that the Series 2022A Bonds, when issued 
and executed by the Issuer and authenticated and delivered by the Trustee, will be the 
valid and binding limited obligations of the Issuer in accordance with their terms and 
entitled to the benefits of and secured by the lien of the Indenture and the Limited 
Guaranty Agreements. 

When the documents specified above have been filed with the Trustee, and when the Series 
2022A Bonds shall have been executed and authenticated as required by this Supplemental Indenture 
No. 1, the Trustee shall deliver such Series 2022A Bonds to or upon the order of the Underwriter 
thereof, but only upon payment to the Trustee of the purchase price of the Series 2022A Bonds.  The 
proceeds of the sale of the Series 2022A Bonds, including accrued interest thereon, if any, shall be 
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immediately paid over to the Trustee, and the Trustee shall deposit and apply such proceeds as 
provided in Article IV hereof. 

 Restricted Securities.  Notwithstanding any other provision of the Indenture, 
the Series 2022A Bonds may not be registered in the name of, or transferred to, any person except a 
Qualified Institutional Buyer (as defined in Rule 144A under the Securities Act of 1933, as amended); 
provided, however, that while any Series 2022A Bonds are held as Book-Entry Bonds pursuant to 
Section 2.03 of the Original Indenture, Series 2022A Bonds registered in the name of DTC or its 
nominee shall be deemed to comply with this Section 2.02 so long as each Beneficial Owner of such 
Book-Entry Bonds is a Qualified Institutional Buyer.  The Trustee shall have no responsibility for, or 
liability in connection with, determining whether any Beneficial Owner of Book-Entry Bonds is a 
Qualified Institutional Buyer. On the Closing Date, the initial investors in the Series 2022A Bonds shall 
be required to deliver an Investor Letter to the Underwriter in the form attached to the Limited 
Offering Memorandum. 

 Additional Bonds; Delivery of Documents.  The Series 2022A Bonds, upon 
execution on behalf of the Issuer, shall be deposited with the Trustee for authentication and delivery, 
and the Trustee shall authenticate and deliver such Additional Bonds upon receipt by the Trustee of 
the following:  

(i) a copy, certified by an Issuer Representative, of a resolution and/or evidence of any 
other official actions taken by the Issuer authorizing (i) the execution and delivery of 
the Supplemental Indenture No. 1 providing for the issuance of the Series 2022A 
Bonds and setting forth the terms of the Series 2022A Bonds, (ii) the execution and 
delivery of any amendments or supplements to each of the Transaction Documents 
required by the issuance of Series 2022A Bonds, and (iii) issuance, sale, execution and 
delivery of the Series 2022A Bonds; 

(ii) an original executed counterpart or a copy, certified by an Issuer Representative, of 
the Original Indenture, together with original executed counterparts or certified copies 
of all Supplemental Indentures executed and delivered since the date of issuance of 
the 2021 Bonds; 

(iii) an original executed counterpart or a copy, certified by an Issuer Representative, of 
the Supplemental Indenture No. 1 providing for the issuance of the Series 2022A 
Bonds and setting forth terms of the Series 2022A Bonds; 

(iv) an original executed counterpart or a copy, certified by the Issuer Representative and 
Borrower Representative, as applicable, of any amendments or supplements to the 
Transaction Documents to which each is a party;  

(v) an opinion or opinions of counsel to the Borrower, addressed to the Issuer and the 
Trustee, to the effect that amendments and supplements, if any, to the Transaction 
Documents to which it is a party have been duly authorized, executed and delivered 
by, and constitute the valid and binding obligations of, the Borrower enforceable 
against the Borrower; provided, that such opinion or opinions of counsel may take 
exception as to the effect of, or for restrictions or limitations imposed by or resulting 
from, bankruptcy, insolvency, reorganization, arrangement, fraudulent conveyance, 
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moratorium and other laws relating to or affecting creditors’ rights, to the application 
of equitable principles, to the exercise of judicial discretion in appropriate cases, and 
that no opinion is being rendered with respect to any indemnification, contribution, 
penalty, choice of law, choice of forum, choice of venue, waiver or severability 
provisions under the financing documents; 

(vi) a request and authorization of the Issuer, signed by an Issuer Representative, to the 
Trustee to authenticate and, upon receipt of the purchase price, to deliver the Series 
2022A Bonds to or upon the order of the purchasers of the Series 2022A Bonds; 

(vii) a certificate of the Borrower signed by a Borrower Representative stating that (i) no 
Event of Default, nor any event or condition that with notice or the passage of time 
or both would constitute an Event of Default, has occurred and is continuing under 
the Transaction Documents as of the Date of Issuance of the Series 2022A Bonds and 
(ii) the issuance of the Series 2022A Bonds, in and of itself, will not cause an Event of 
Default or default under the Transaction Documents; 

(viii) a final approving opinion of Bond Counsel addressed to the Trustee, duly executed; 

(ix) an Opinion of Counsel to the Borrower that the conditions of the Indenture for the 
issuance of the Series 2022A Bonds have been satisfied; 

(x) the agreement of the Borrower to pay the administrative fees and expenses of the 
Issuer and the Trustee in connection with the issuance of the Series 2022A Bonds; 

(xi) evidence from a Rating Agency that the Series 2022A Bonds will carry an investment 
grade rating of at least BBB - / Baa3 or the equivalent;  and 

(xii) [insert bond insurance policy information.] 

 
ARTICLE III  

REDEMPTION OF SERIES 2022A BONDS 

 Redemption of the Series 2022A Bonds.   

The Series 2022A Bonds are subject to optional and mandatory redemption prior to Stated 
Maturity as follows. 

(a) Optional Redemption of the Series 2022A Bonds. The Series 2022A Bonds maturing after 
[_______1, 20___] are subject to redemption by the Issuer, in whole or in part, at the option of the 
Borrower, which may be exercised upon the written direction of the Borrower, on or after 
[_______1, 20___], at a redemption price equal to 100% of the principal amount thereof, without 
premium, plus accrued interest thereon to the redemption date. Payment of the redemption price 
pursuant to this Section 3.01(a) shall be made with Eligible Funds. 

(b) Extraordinary Optional Redemption.   
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(1) Damage, Destruction, Eminent Domain, Court Order or 
Legislative Change. The Series 2022A Bonds are subject to redemption in whole, 
or in part, at the option of the Borrower, on any Business Day, at a redemption 
price equal to 100% of the principal amount thereof, without premium, plus 
accrued interest thereon to the redemption date upon the occurrence of the 
following conditions (in all such cases, excluding any 2022A Participating 
County exercising remedies under the Reimbursement Documents, and 
excluding any and all actions or omissions, whether direct or indirect, by any 
2022A Participating County, including, without limitation, foreclosure or other 
action transferring title or rights with respect to the Facilities or any component 
of the Project and legislative or administrative action taken by any 2022A 
Participating County): (A) all or a portion of the Facilities within a particular 
2022A Participating County shall have been damaged or destroyed to such extent 
that, in the opinion of the Borrower expressed in a certificate of the Borrower 
Representative filed with the Issuer and the Trustee following such damage or 
destruction, (i) the completion of the Project financed with the Series 2022A 
Bonds will be delayed for at least six months, (ii) it is not practicable or desirable 
to rebuild, repair or restore the Facilities within a period of six consecutive 
months following such damage or destruction, or (iii) the Borrower is or will be 
thereby prevented from carrying on its normal operations in a material manner 
at any portion of the Facilities for a period of at least six consecutive months; or 
(B) title to or the temporary use of all or substantially all of the Facilities in a 
particular 2022A Participating County shall have been taken under the exercise 
of the power of eminent domain by any governmental authority to such extent 
that, in the opinion of the Borrower expressed in a certificate of a Borrower 
Representative filed with the Issuer and the Trustee, (i) the completion of the 
Project will be delayed for at least six months or (ii) the Borrower is or will be 
thereby prevented from carrying on its normal operations in a material manner 
at any portion of the Facilities for a period of at least six consecutive months; or 
(C) any court or administrative body of competent jurisdiction shall enter a 
judgment, order or decree requiring the Borrower to cease all or any substantial 
part of its operations at any portion of the Facilities in a particular 2022A 
Participating County to such extent that, in the opinion of the Borrower 
expressed in a certificate of a Borrower Representative filed with the Issuer and 
the Trustee, the Borrower is or will be thereby prevented from carrying on its 
normal operations in a material manner at the Facilities for a period of at least 
six consecutive months; or (D) as a result of any changes in the Constitution of 
Wisconsin or the Constitution of the United States of America or of legislative 
or administrative action (whether state or federal) or by final decree, judgment 
or order of any court or administrative body (whether state or federal), the 
Original Loan Agreement or Supplemental Loan Agreement No. 1 shall have 
become void or unenforceable or impossible to perform in accordance with the 
intent and purposes of the parties as expressed in the Loan Agreement and 
Supplemental Loan Agreement No. 1, or unreasonable burdens or excessive 
liabilities shall have been imposed on the Issuer or the Borrower, in the opinion 
of the Issuer or the Borrower, as applicable, expressed in a certificate of an Issuer 
Representative or a Borrower Representative, as applicable, filed with the 
Trustee, as a consequence of the Series 2022A Bonds or the Series 2022A 
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Promissory Note being Outstanding, including without limitation federal, state 
or other ad valorem, property, income or other taxes not being imposed on the 
Facilities in a particular 2022A Participating County owed by the Borrower as of 
the date of the Supplemental Loan Agreement No. 1. In the event that the Bonds 
are subject to redemption under this Section, and all Facilities located within a 
2022A Participating County have been subject to the above-described 
conditions, upon the redemption of the portion of the Bonds representing the 
Facilities in such 2022A Participating County, such 2022A Participating County’s 
Pro Rata Share shall be reduced by a corresponding amount. For the avoidance 
of doubt, if a 2022A Participating County's Pro Rata Share is reduced to zero 
pursuant to its Limited Guaranty Agreement, then such 2022A Participating 
County shall be released from its obligations under its applicable Limited 
Guaranty Agreement in accordance with the terms and conditions set forth 
therein. Payment of the redemption price pursuant to this Section 3.01(b)(1) 
shall be made with Eligible Funds. 

(2) At the Option of the 2022A Participating Counties. The Series 
2022A Bonds are subject to redemption in whole, but not in part, at the option 
of the 2022A Participating Counties, so long as the 2022A Participating Counties 
are not in default under the Limited Guaranty Agreements, on any Business Day, 
at a redemption price equal to 100% of the principal amount thereof, without 
premium, plus accrued interest thereon to the redemption date upon the 
occurrence of each of the following conditions: (A) an Event of Default has 
occurred and is continuing, (B) the Series 2022A Bonds have been accelerated 
pursuant to the terms hereof and (C) all of the 2022A Participating Counties 
have unanimously agreed to exercise their option to redeem the Series 2022A 
Bonds. Series 2022A Bonds redeemed pursuant to this section are payable by 
the 2022A Participating Counties in accordance with Section 4.05(d) of this 
Supplemental Indenture No. 1. Payment of the redemption price pursuant to 
this Section 3.01(b)(2) shall be made with Eligible Funds. 

(c) Mandatory Redemption from Unused Proceeds.  The Series 2022A Bonds shall be redeemed 
prior to Stated Maturity, from any amounts transferred from the 2022A Participating County Project 
Accounts in the Project Fund to the Series 2022A Bond Fund as provided in Section 4.05 of the 
Original Indenture upon the closing of the 2022A Participating County Project Accounts in the 
Project Fund.  If there are moneys remaining in the 2022A Participating County Project Accounts 
in the Project Fund upon the closing thereof pursuant to Section 4.07 of the Original Loan 
Agreement and Section 4.05 of the Original Indenture, the Trustee shall establish a redemption date, 
which shall be within 45 days of the Trustee’s receipt of the certificate of a Borrower Representative 
establishing the Completion Date.  The redemption price shall be 100% of the principal amount of 
the Bonds or portions thereof so redeemed, plus accrued interest to the redemption date.  The 
Trustee shall call such Series 2022A Bonds for redemption and shall give notice of redemption 
without the necessity of any action by the Issuer or the Borrower.  Payment of the redemption price 
pursuant to this Section 3.01(c) shall be made with Eligible Funds. 

(d) [Mandatory Sinking Fund Redemption of the Series 2022A Bonds. The Series 2022A Bonds 
maturing [_______1, 20___] and [_______1, 20___] are subject to mandatory sinking fund 
redemption prior to maturity on [______ 1] in each of the years and in the principal amount thereof 
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shown in the following table at a redemption price equal to 100% of the principal amount being 
redeemed, plus interest accrued thereon to the date fixed for redemption:] 

[Term Bonds Maturing on _______, 20___] 

Payment Dates Principal Amount Interest Rate 

   
   
   
   

 

[Term Bonds Maturing on _______, 20___] 

Payment Dates Principal Amount Interest Rate 

   
   
   

 
 Election to Redeem; Notice to Trustee.   In case of any redemption of Series 

2022A Bonds pursuant to Section 3.01(a) or Section 3.01(b)(1) of this Supplemental Indenture No. 1, 
the Borrower, and in the case of any redemption of the Series 2022A Bonds pursuant to Section 
3.01(b)(2) of this Supplemental Indenture No. 1, the Issuer on behalf of all of the Guarantors, at least 
30 days prior to the redemption date fixed, by the Borrower if under Section 3.01(a) or 3.01(b)(1) of 
this Supplemental Indenture No. 1, and by the Issuer on behalf of all of the Guarantors if under Section 
3.01(b)(2) of this Supplemental Indenture No. 1 (unless a shorter notice shall be satisfactory to the 
Trustee) give written notice to the Issuer, the Guarantors if under Section 3.01(a) or Section 3.01(b)(1) 
of this Supplemental Indenture No. 1 and to the Borrower if under Section 3.01(b)(2) of this 
Supplemental Indenture No. 1, and the Trustee directing the Trustee to call the Series 2022A Bonds 
for redemption and give notice of redemption and specifying the redemption date, the principal 
amount, and maturities of the Series 2022A Bonds to be called for redemption, the applicable 
redemption price or prices and the provision or provisions of this Supplemental Indenture No. 1 
pursuant to which such the Series 2022A Bonds are to be called for redemption. 

The foregoing provisions of this Section shall not apply in the case of any redemption of Series 
2022A Bonds pursuant to Section 3.01(c) or Section 3.01(d) of this Supplemental Indenture No. 1, 
and the Trustee shall call such Series 2022A Bonds for redemption and shall give notice of redemption 
pursuant to such mandatory redemption requirements without the necessity of any action by the Issuer 
or the Borrower and whether or not the Trustee shall hold in the 2022A Bond Fund money available 
and sufficient to effect the required redemption. 
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ARTICLE IV 

 FUNDS AND ACCOUNTS, APPLICATION OF BOND PROCEEDS AND 
OTHER MONEY  

 Creation of Funds and Accounts.    In addition to the funds and accounts 
established under the Original Indenture, there are hereby created and ordered to be established in the 
custody of the Trustee the following special trust funds and accounts in the name of the Issuer and the 
Borrower to be designated as follows:  

(a) “Fond du Lac County, Wisconsin—Bug Tussel 1, LLC Series 2022A Bond 
Fund” (the “Series 2022A Bond Fund”). 

(b) “Fond du Lac County, Wisconsin—Bug Tussel 1, LLC Series 2022A Cost of 
Issuance Fund” (the “Series 2022A Cost of Issuance Fund”). 

(c) Within the Debt Service Reserve Fund, the Series 2022A Debt Service Reserve 
Account (“Series 2022A Debt Service Reserve Account”). 

The Trustee shall create separate accounts or subaccounts within the Project Fund to 
add accounts for relating to the Series 2022A Bonds to be designated as follows: 

(d) Clark County Project Account, which shall be applied solely to pay costs 
allocable to portions of the Project located in Clark County; 

(e) Green Lake County Project Account, which shall be applied solely to pay costs 
allocable to portions of the Project located in Green Lake County; 

(f) Iowa County Project Account, which shall be applied solely to pay costs 
allocable to portions of the Project located in Iowa County; 

(g) Jefferson County Project Account, which shall be applied solely to pay costs 
allocable to portions of the Project located in Jefferson County; 

(h) Oconto County Project Account, which shall be applied solely to pay costs 
allocable to portions of the Project located in Oconto County; 

(i) Rock County Project Account, which shall be applied solely to pay costs 
allocable to portions of the Project located in Rock County;  

(j) Taylor County Project Account, which shall be applied solely to pay costs 
allocable to portions of the Project located in Taylor County;  

(k) Wood County Project Account, which shall be applied solely to pay costs 
allocable to portions of the Project located in Wood County; and 

(l) Series 2022A Capitalized Interest Account. 
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The Trustee is authorized to establish separate accounts within the Bond Fund, Debt Service 
Reserve Fund or otherwise segregate money within the Bond Fund or the Debt Service Reserve Fund, 
on a book entry basis or in such other manner as the Trustee may deem necessary or convenient or 
as may be required by the Indenture, or as the Trustee shall be instructed by the Issuer or the Borrower. 
The Trustee is authorized to establish separate funds and accounts as required by any future 
Supplemental Indentures, including as related to funds and accounts as may be required or convenient 
for any Additional Bonds  

 Deposit of Series 2022A Bond Proceeds and Other Money.  The Issuer, for 
and on behalf of the Borrower, shall deposit with the Trustee all the net proceeds of the Series 2022A 
Bonds, and the Trustee shall deposit and transfer or credit such proceeds, together with any other 
money deposited with the Trustee as follows: 

(a) $[___________] to the Series 2022A Capitalized Interest Account of the 
Project Fund; 

(b) $[___________] to the Clark County Project Account of the Project Fund; 

(c) $[___________] to the Green Lake County Project Account of the Project 
Fund; 

(d) $[___________] to the Iowa County Project Account of the Project Fund; 

(e) $[___________] to the Jefferson County Project Account of the Project Fund; 

(f) $[___________] to the Oconto County Project Account of the Project Fund; 

(g) $[___________] to the Rock County Project Account of the Project Fund; 

(h) $[___________] to the Taylor County Project Account of the Project Fund; 

(i) $[___________] to the Wood County Project Account of the Project Fund; 

(b) through (i) referred to collectively as the “2022A Participating County Project 
Accounts”); 

(j) $[___________] to the Series 2022A Debt Service Reserve Account of the 
Debt Service Reserve Fund;  

(k) $[___________] to the 2022A Cost of Issuance Fund;  

and thereafter to the Persons, funds or accounts specified in the request and authorization of 
the Issuer described in Section 2.01(f)(5) of this Supplemental Indenture No. 1.  

 Project Fund.  The Trustee shall deposit into the applicable accounts in the 
Project Fund, when and as received: 

(a) a portion of the original proceeds of the Series 2022A Bonds as directed pursuant to 
Section 4.02 hereof; 
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(b) interest earnings and other income on Permitted Investments required to be deposited 
in the  Project Fund pursuant to Section 4.13 of the Original Indenture; 

(c) any additional moneys which the Borrower may deliver to the Trustee from time to 
time with the instruction that such moneys be deposited into the Project Fund; and 

(d) moneys required to be deposited into the Project Fund under the terms of this 
Supplemental Indenture No. 1. 

The Trustee is hereby authorized and directed to disburse moneys from the Project 
Fund to pay (or reimburse the Borrower for) the Engineering Costs, the Project Costs, and the 
Capitalized Interest Costs (as defined in the definition of “Eligible Costs of the Project” in 
Section 1.01 of the Original Indenture).  Except as otherwise provided below, such disbursements 
shall be made only upon Requisition of the Borrower in substantially the form attached as Exhibit B 
to the Supplemental Loan Agreement No. 1 meeting the requirements of and submitted in accordance 
with Section 1.10 of the Supplemental Loan Agreement No. 1. The Trustee shall be fully protected in 
relying upon such Requisitions of the Borrower and, other than to act in good faith and to not act in 
a grossly negligent manner or engage in intentional misconduct, the Trustee shall have no duty or 
obligation to request any additional information or documentation to verify the truth and accuracy of 
the statements and representations contained therein or to otherwise make any investigation in 
connection therewith. The Trustee shall not be responsible for determining whether the funds on 
deposit in the Project Fund are sufficient to complete the Project. The Trustee is not required to 
inspect or supervise the Project or to obtain completion bonds or lien releases. 

The Trustee is hereby authorized and directed to disburse moneys from the Series 
2022A Capitalized Interest Account of the Project Fund to the 2022A Bond Fund to pay interest on 
the 2022A Bonds on each [_____ 1] and [____ 1], commencing [_____ 1, 2022] and ending [_____ 
1, 202____] or until such sooner date as the amount on deposit in the Series 2022A  Capitalized 
Interest Account of the Project Fund is depleted.  After the [_________ 1, 20____] Interest Payment 
Date, any moneys in the Series 2022A  Capitalized Interest Account of the Project Fund shall be 
transferred to one or more of the separate accounts in the Project Fund as directed in writing by the 
Borrower. 

Upon the occurrence of an Event of Default under the Indenture or the Loan 
Agreement, or the occurrence of an event which, with the passage of time or the giving of notice or 
both, would become an Event of Default under the Indenture or the Loan Agreement, no further 
disbursements may be made from the Project Fund, except in accordance with Article VII of the 
Indenture. 

Upon the closing of the Project Fund in accordance with Section 4.05 of the Original 
Loan Agreement, that portion of any remaining balance in the Project Fund shall be transferred to the  
Bond Fund and applied pro rata to make the interest payments on the  Bonds on the next succeeding 
Interest Payment Dates; provided that if on such next succeeding Interest Payment Date, sufficient 
funds are not on deposit in the Bond Fund to make the interest payment on all series of Bonds in 
whole, the amount transferred from the Project Fund shall be allocated equally across each series of 
Bonds. 

 2022A Cost of Issuance Fund. 
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The Trustee shall deposit into the 2022A Cost of Issuance Fund, when and as received, 
a portion of original proceeds of the Series 2022A Bonds equal to [$_________] as directed pursuant 
to Section 4.02 hereof. 

The Trustee is hereby authorized and directed to disburse moneys from the 2022A 
Cost of Issuance Fund to pay (or reimburse the Borrower for) the Costs of Issuance (as defined in the 
definition of “Eligible Costs of the Project” in Section 1.01 of the Original Indenture).  Except as 
otherwise provided below, such disbursements shall be made only upon Requisition of the Borrower 
meeting the requirements of and submitted in accordance with Section 4.03 of the Original Loan 
Agreement. The Trustee shall be fully protected in relying upon such Requisitions of the Borrower 
and other than to act in good faith and to not act in a grossly negligent manner or engage in intentional 
misconduct, the Trustee shall have no duty or obligation to request any additional information or 
documentation to verify the truth and accuracy of the statements and representations contained 
therein or to otherwise make any investigation in connection therewith. 

If an Event of Default shall have happened and be continuing, the Trustee may apply 
moneys in the 2022A Cost of Issuance Fund in accordance with Section 7.07 of the Original 
Indenture.   

Any remaining balance in the 2022A Cost of Issuance Fund shall be transferred on a 
pro rata basis to the 2022A Participating County Accounts in the Project Fund related to the Series 
2022A Bonds in accordance with Section 1.09 of the Supplemental Loan Agreement No. 1. 

 2022A Bond Fund.  The Trustee shall deposit and credit to the 2022A Bond 
Fund, as and when received, the following:  

(a) That portion of the purchase price of Series 2022A Bonds paid by the 
Underwriter thereof equal to the accrued interest, if any, on the Series 2022A  Bonds from the 
date thereof to the Date of Issuance and delivery thereof, as specified in the request and 
authorization of the Issuer described in the Indenture. 

(b) Each of the payments made by the Borrower on the Series 2022A Promissory 
Note and all payments made by the Borrower pursuant to Section 3.06 and 3.08 of the Original 
Loan Agreement;  

(c) Interest earnings and other income on Permitted Investments required to be 
deposited in the Bond Fund pursuant to Section 4.13 of the Original Indenture; 

(d) Eligible Funds from the Guarantors to redeem the 2022A Bonds in 
accordance with Section 3.01 of this Supplemental Indenture No. 1; and 

(e) All other moneys received by the Trustee under and pursuant to any of the 
provisions of the Original Indenture, Original Loan Agreement, Supplemental Indenture No. 
1, or Supplemental Indenture No. 1 or the, when accompanied by directions from the Person 
depositing such moneys that such moneys are to be paid into the 2022A Bond Fund.  

The money in the 2022A Bond Fund shall be held in trust and shall be applied solely 
in accordance with the provisions of the Indenture to pay the principal of, and interest on, the Series 
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2022A Bonds as the same become due and payable at maturity, upon redemption, by acceleration or 
otherwise.  

The Trustee is to receive from the Borrower pursuant to the Series 2022A Promissory 
Note the full amount of principal of, and interest due on, the 2022A Bonds on each Interest Payment 
Date, Stated Maturity, redemption date, or acceleration date, as the case may be.  

The Trustee is authorized and directed to withdraw sufficient funds from the 2022A 
Bond Fund to pay principal of, and interest on, the 2022A Bonds as the same become due and payable 
at Stated Maturity or upon redemption and to make said funds so withdrawn available to any Paying 
Agent for the purpose of paying said principal and interest.  

The Trustee, upon the written instructions from the Issuer given pursuant to written 
direction of the Borrower shall use excess moneys in the 2022A Bond Fund to redeem all or part of 
the Bonds Outstanding and to pay interest to accrue thereon prior to such redemption on the next 
succeeding redemption date for which the required redemption notice may be given or on such later 
redemption date as may be specified by the Borrower, in accordance with the provisions of Article III 
of the Original Indenture, so long as the Borrower is not in default with respect to any payments under 
the Loan Agreement and to the extent said moneys are in excess of the amount required for payment 
of Bonds theretofore matured or called for redemption.  The Borrower may cause such excess money 
in the 2022A Bond Fund or such part thereof or other money of the Borrower, as the Borrower may 
direct, to be applied by the Trustee on a best efforts basis for the purchase of 2022A Bonds in the 
open market for the purpose of cancellation at prices not exceeding the principal amount thereof plus 
accrued interest thereon to the date of such purchase.  

Upon satisfaction and discharge of the Indenture in accordance with Article V of the Original 
Indenture, all amounts remaining in the 2022A Bond Fund shall be paid to the Borrower. 

 Series 2022A Debt Service Reserve Account.  The Trustee shall deposit into 
the Series 2022A Debt Service Reserve Account in the Debt Service Reserve Fund, when and as 
received, a portion of original proceeds of the Series 2022A Bonds equal to the Series 2022A Debt 
Service Reserve Requirement as directed pursuant to Section 4.02 hereof. 

The Trustee shall deposit into the Series 2022A Debt Service Reserve Account, when 
and as received:  

(a) any moneys received from the Borrower for deposit into the Series 2022A 
Debt Service Reserve Account pursuant to Section 3.09 of the Original Loan Agreement or 
Section 1.08 of Supplemental Loan Agreement No. 1. 

(b) each payment made by (i) the Guarantors of the Series 2022A Bonds pursuant 
to and as provided in the Limited Guaranty Agreements and Section 7.13 of the Original 
Indenture or (ii) the Bond Insurer pursuant to the 2022A Bond Insurance Policy, for deposit 
into Series 2022A Debt Service Reserve Account, as provided in Section 5.01 of this 
Supplemental Indenture No. 1. 

On each Interest Payment Date, all investment earnings on the amounts in the Series 
2022A Debt Service Reserve Account in the Debt Service Reserve Fund shall be transferred to the 
2022A Bond Fund for application to payment of interest on the Series 2022A Bonds; provided, that 
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no such transfer shall be made if such transfer would cause the amount on deposit in the Series 2022A 
Debt Service Reserve Account to be below the Series 2022A Debt Service Reserve Requirement, in 
which case the transfer shall be the maximum amount available to be transferred to the Series 2022A 
Bond Fund without causing amount on deposit in the Series 2022A Debt Service Reserve Account to 
drop below the Series 2022A Debt Service Reserve Requirement. 

  If on any Interest Payment Date the available amount in the Bond Fund (after making 
all required deposits therein) shall be insufficient to pay the principal and interest then due on all of 
the Bonds, or, in the event that any principal or interest payments are recovered from Bondholders as 
a preferential payment under the United States Bankruptcy Code, in either case, the Trustee shall 
transfer from each Debt Service Reserve Account the pro rata share of the amount of the deficit due 
on the Bonds secured by such Debt Service Reserve Account to the Bond Fund; provided, however, 
that any such transfer by the Trustee shall not relieve the Borrower of any of its obligations under the 
Promissory Note. In the event the Trustee shall transfer moneys to the Bond Fund from the Debt 
Service Reserve Fund in order to fund a deficiency in the Bond Fund, it shall give prompt written 
notice to the Issuer, the Borrower, the Bond Insurer and the Guarantors.  

The Series 2022A Debt Service Reserve Account is not available to secure any series 
of Bonds other than the Series 2022A Bonds, and provisions or terms related to Debt Service Reserve 
Accounts for any series of Additional Bonds will be specified in the applicable supplemental indenture 
pursuant to which such Additional Bonds are issued. 

 
ARTICLE V  

BOND INSURANCE 

 Bond Insurance.  The replenishment of the 2022A Debt Service Reserve 
Account by each 2022A Participating County of its pro rata share of such replenishment is insured 
under the 2022A Bond Insurance Policy in an aggregate amount not to exceed the Guaranteed Amount.   

 
As long as any 2022A Limited Guaranty Agreement shall be in full force and effect, the Issuer 

and the Trustee agree to comply with the provisions set forth in this Section, notwithstanding any 
provisions of the Indenture to the contrary. 

(a) If, on any Interest Payment Date, there is a draw on the Series 2022A Debt Service 
Reserve Account to pay the principal of, or interest on the Series 2022A Bonds, the Trustee shall 
make a demand on the Borrower under Section 1.08 of the Supplemental Loan Agreement No. 1 
to replenish the Series 2022A Debt Service Reserve Account as provided in Section 1.08 of the 
Supplemental Loan Agreement No. 1.  If the Borrower fails to make the payment pursuant to the 
Supplemental Loan Agreement No. 1 within five (5) days of the date of such draw, the Trustee shall 
make a demand under the 2022A Limited Guaranty Agreements, pro rata among the 2022A Limited 
Guaranty Agreements. If any of the 2022A Participating Counties have not made such payment 
within one hundred fifty (150) days of the date of the demand, the Trustee shall provide written 
notice to and demand on the Bond Insurer for the Bond Insurer to deposit with the Trustee the 
amount of the applicable Guarantors’ Pro Rata Share (as defined in the applicable 2022A Limited 
Guaranty Agreement)(which in no event shall exceed the Guaranteed Amount). The Bond Insurer 
shall deposit with the Trustee the amount of the applicable Guarantors’ Pro Rata Share within [20] 

306



 

18 
HB: 4862-0738-6913.7  

calendar days of the date of the demand. If the Bond Insurer does not deposit the amount of the 
applicable Guarantors’ Pro Rata Share within [20] calendar days of the date of the demand, the 
Trustee may pursue any of the remedies provided in the 2022A Limited Guaranty Agreements, the 
2022A Bond Insurance Policy or the Indenture against the applicable 2022A Participating County 
or the Bond Insurer; provided that no 2022A Participating County shall have any obligation to make 
a payment to the 2022A Debt Service Reserve Account in excess of their maximum guaranty 
obligation under the applicable 2022A Limited Guaranty Agreement and the Bond Insurer shall 
have no obligation to make a payment to the 2022A Debt Service Reserve Account in excess of the 
Guaranteed Amount.  

(b) If there is a draw on the 2022A Debt Service Reserve Account to pay any amounts 
recovered from Bondholders as a preferential payment under the United States Bankruptcy Code, 
the Trustee shall make a demand under the 2022A Limited Guaranty Agreements, pro rata among 
the 2022A Limited Guaranty Agreements, to pay such amount. If any of the 2022A Participating 
Counties have not made such payment within one hundred fifty (150) days of the date of the 
demand, the Trustee shall provide written notice to and demand on the Bond Insurer for the Bond 
Insurer to deposit with the Trustee such amount (which in no event shall exceed the Guaranteed 
Amount). The Bond Insurer shall deposit with the Trustee the amount of the demand within [20] 
calendar days of the date of the demand. If the Bond Insurer does not deposit such amount within 
[20] calendar days 2of the date of the demand, the Trustee may pursue any of the remedies provided 
in the 2022A Limited Guaranty Agreements, the 2022A Bond Insurance Policy or the Indenture 
against the applicable 2022A Participating County or the Bond Insurer; provided that no 2022A 
Participating County shall have any obligation to make a payment to the applicable Debt Service 
Reserve Account in excess of their maximum guaranty obligation under the applicable 2022A 
Limited Guaranty Agreement and the Bond Insurer shall have no obligation to make a payment to 
the 2022A Debt Service Reserve Account in excess of the Guaranteed Amount. 

(c) If for any other reason, including a determination on a Valuation Date that the market 
value of the securities then on deposit in the 2022A Debt Service Reserve Account is less than the 
Debt Service Reserve Requirement for the 2022A Debt Service Reserve Account, the Trustee shall 
make a demand on the Borrower under the Supplemental Loan Agreement No. 1 to replenish the 
2022A Debt Service Reserve Account as provided in Section 1.08 of the Supplemental Loan 
Agreement No. 1.  If the Borrower fails to make the payment pursuant to the Supplemental Loan 
Agreement No. 1 within five (5) days of the date required therein, the Trustee shall make a demand 
under the 2022A Limited Guaranty Agreements, pro rata among the 2022A Limited Guaranty 
Agreements.  If any of the 2022A Participating Counties have not made such payment within one 
hundred fifty (150) days of the date of the demand, the Trustee shall provide written notice to and 
demand on the Bond Insurer for the Bond Insurer to deposit with the Trustee such amount (which 
in no event shall exceed the Guaranteed Amount). The Bond Insurer shall deposit with the Trustee 
the amount of the demand within [20] calendar days of the date of the demand. If the Bond Insurer 
does not deposit such amount within [20] calendar days of the date of the demand, the Trustee may 
pursue any of the remedies provided in the 2022A Limited Guaranty Agreements, the 2022A Bond 
Insurance Policy or the Indenture against the applicable 2022A Participating County or the Bond 
Insurer; provided that no 2022A Participating County shall have any obligation to make a payment 
to the 2022A Debt Service Reserve Account in excess of their maximum guaranty obligation under 

 
2 To confirm with BAM/Final Bond Insurance Policy. HB has not seen yet.  

307



 

19 
HB: 4862-0738-6913.7  

the applicable 2022A Limited Guaranty Agreement and the Bond Insurer shall have no obligation 
to make a payment to the 2022A Debt Service Reserve Account in excess of the Guaranteed 
Amount. 

The Trustee shall keep a complete and accurate record of all funds deposited by the 
Guarantors into the 2022A Debt Service Reserve Account.  The Guarantors and the Bond Insurer 
shall have the right to inspect such records at reasonable times upon reasonable notice to the Trustee. 

Pursuant to the terms of the 2022A Limited Guaranty Agreements, the obligations of the 
2022A Participating Counties under their respective Limited Guaranty Agreement, do not include the 
payment of the principal, interest, or premium, if any, due on any 2022A Bonds upon acceleration, 
prepayment or redemption (other than mandatory sinking fund redemption or if the Guarantors 
exercise their rights under Section 3.01(b)(2) hereof).   

Any notices to be provided to the Bond Insurer hereunder shall be provided in the form and 
to the address as set forth in Section 6.01 of this Supplemental Indenture No. 1.  

 

ARTICLE VI  

NOTICES 

 Notices.  Except as otherwise provided herein, it shall be sufficient service of 
any notice, request, demand, authorization, direction, consent, waiver or other paper required or 
permitted by the Indenture to be made, given or furnished to or filed with the following Persons, if the 
same shall be delivered in person or sent by first class mail (postage prepaid), facsimile, or Electronic 
Notice, at the following addresses:  

(a) To the Issuer at:  

Fond du Lac County, Wisconsin 
City/County Government Center 
160 South Macy Street 
Fond du Lac, WI 54935 
Attn: County Executive 
Phone: (920) 929-3155 
Email: [_______]  

 
(b) To the Trustee at:  

U.S. Bank Trust Company, National Association 
1555 RiverCenter Drive 
Milwaukee, WI 53202 
Attention: Corporate Trust Department 
Phone: (414) 905-5010 
Fax: (414) 905-5049 
Email: yvonne.siira@usbank.com 
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(c) To the Borrower at:  

Bug Tussel 1, LLC 
c/o Hilbert Communications, LLC 
417 Pine Street 
Green Bay, WI 54301 
Attn: Steve Schneider, President and CEO 
Phone: (920) 662-3063 
Email: steve.schneider@bugtusselwireless.com 
 
With a copy to:  
 
Husch Blackwell LLP 
511 North Broadway, Suite 1100 
Milwaukee, WI 53202 
Attn: Mike Long, Esq. 
Phone: (414) 978-5622 
Fax: (414) 223-5000 
E-mail: mike.long@huschblackwell.com 

 
 

(d) To the Guarantors at: 

Clark County, Wisconsin 
517 Court Street, Room 301 
Neillsville, WI 54456 
Attn:  County Clerk 
Phone:  (715) 743-5148 
Email: christina.jensen@co.clark.wi.us 
 
Green Lake County, Wisconsin 
517 County Road A 
Green Lake, WI 54941 
Phone: (920) 294-4010 
Email: lotto@greenlakecountywi.gov 
 
Iowa County, Wisconsin 
222 North Iowa Street 
Dodgeville, WI 53533 
Attn:  County Clerk 
Phone: (608) 935-0385 
Email:  kris.spurley@iowacounty.org 
 
Jefferson County, Wisconsin 
311 South Center Street 
Jefferson, WI  53549 
Attn:  County Clerk 
Phone:  (920) 674-8630  
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Email:  audreym@jeffersoncountywi.gov 
 
Oconto County, Wisconsin 
301 Washington Street 
Oconto, WI 54153 
Attn:  County Clerk 
Phone: (920) 834-6800 
Email: kim.pytleski@co.oconto.wi.us 
 
Rock County, Wisconsin 
51 South Main Street 
Janesville, WI 53545 
Attn:  County Clerk 
Phone:  (608) 757-5660 
Email: lisa.tollefson@co.rock.wi.us 
 
Taylor County, Wisconsin 
224 South Second Street 
Medford, WI  54451 
Attn:  County Clerk 
Phone: (715) 748-1460 
Email:  andria.farrand@co.taylor.wi.us 
 
Wood County, Wisconsin 
400 Market Street 
Wisconsin Rapids, WI  54494 
Attn: County Clerk 
Phone (715) 421-8460 
Email:  ctyclerk@co.wood.wi.us 
 

(e) To the Bondowners:  

At the addresses of the Bondowners as shown on the bond  
register maintained by the Trustee under the Indenture. 
 

(f)       To the Bond Insurer: 
           Build America Mutual Assurance Company 
           200 Liberty Street, 27th Floor 
           New York, New York 10281 
           Attention: Surveillance 
           Re: Policy No. [___________] 
           Telephone: (212) 235-2500 
           Telecopier: (212) 234-1542 
           Email: Notices@buildamerica.com  
            
In each case in which notice of other communication refers to an event of default or 
a claim on the 2022A Bond Insurance Policy, then a copy of such notice or other 
communication shall also be sent to the attention of the General Counsel of the Bond 
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Insurer at the same address and at claims@buildamerica.com or at telecopier: (212) 
235-5214 and shall be marked to indicate “URGENT MATERIAL ENCLOSED”.  

 
 

ARTICLE VII 

MISCELLANEOUS PROVISIONS 

 Ratification of Original Indenture. The Original Indenture, as supplemented 
by this Supplemental Indenture No. 1, is in all respects ratified and confirmed and the Original 
Indenture as so supplemented shall be read, taken and construed as one and the same instrument.  
Except as herein otherwise expressly provided, all the provisions, definitions, terms and conditions of 
the Original Indenture, as supplemented by this Supplemental Indenture No. 1, shall be deemed to be 
incorporated in, and made a part of, this Supplemental Indenture No. 1. 

 Binding Effect All the covenants, stipulations, promises and agreements in this 
Supplemental Indenture No. 1 by or on behalf of the Issuer or the Trustee shall inure to the benefit of 
and shall bind their respective successors and assigns, whether so expressed or not. 

 Severability Clause.  If any provision of this Supplemental Indenture No. 1 
shall be held or deemed to be, or shall in fact be, inoperative or unenforceable as applied to any 
particular case in any jurisdiction or jurisdictions, or in all jurisdictions or in all cases because of the 
conflicting of any provision with any constitution or statute or rule of public policy or for any other 
reasons, such circumstance shall not have the effect of rendering the provision or provisions in question 
inoperative or unenforceable in any other jurisdiction or in any other case or circumstance or of 
rendering any other provision or provisions herein contained invalid, inoperative or unenforceable to 
the extent that such other provisions are not themselves actually in conflict with such constitution, 
statute or rule of public policy. 

 Execution in Counterparts.  This Supplemental Indenture No. 1 may be 
executed in counterparts, each of which shall be deemed an original; and all of which shall together 
constitute but one and the same instrument. The transactions described herein may be conducted and 
related documents may be sent and stored by electronic means. 

 

[SIGNATURE PAGE TO FOLLOW]
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[Signature Page to Supplemental Series Indenture No. 1 (Series 2022A Bonds)] 

Fond du Lac County, Wisconsin 
Taxable Revenue Bonds, Series 2022A 

(Bug Tussel 1, LLC) (Social Bonds) 
HB: 4862-0738-6913.7  

 

IN WITNESS WHEREOF, the parties hereto have caused this Supplemental Indenture No. 
1 to be duly executed by the persons thereunto duly authorized, as of the date and year first above 
written. 

 FOND DU LAC COUNTY, WISCONSIN 
 
 
By:  

__________, County Chairperson 
 
 
By:  

Lisa Freiberg, County Clerk 
 
 
 U.S. BANK TRUST COMPANY, NATIONAL 

ASSOCIATION 
 
 
By:  

Yvonne Siira, Vice President 
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EXHIBIT A 
to  

SUPPLEMENTAL INDENTURE NO. 1 

FORM OF SERIES 2022A BONDS  

Unless this certificate is presented by an authorized representative of The Depository Trust Company, 
a New York corporation (“DTC”), to the issuer or its agent for registration of transfer, exchange, or 
payment, and any certificate issued is registered in the name of Cede & Co. or in such other name as 
is requested by an authorized representative of DTC (and any payment is made to Cede & Co. or to 
such other entity as is requested by an authorized representative of DTC), ANY TRANSFER, 
PLEDGE, OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY 
PERSON IS WRONGFUL inasmuch as the registered owner hereof, Cede & Co., has an interest 
herein.  

THIS BOND IS A “RESTRICTED SECURITY” WITHIN THE MEANING OF RULE 144A 
UNDER THE SECURITIES ACT.  THE HOLDER HEREOF, BY PURCHASING OR 
OTHERWISE ACQUIRING THIS BOND, (1) REPRESENTS THAT IT IS A “QUALIFIED 
INSTITUTIONAL BUYER” (AS DEFINED IN RULE 144A UNDER THE SECURITIES ACT); 
AND (2) AGREES THAT IT WILL NOT RESELL OR OTHERWISE TRANSFER THIS BOND 
EXCEPT PURSUANT TO AN EXEMPTION FROM THE REGISTRATION 
REQUIREMENTS OF THE SECURITIES ACT TO A PURCHASER REPRESENTING THAT 
IT IS A QUALIFIED INSTITUTIONAL BUYER. 

UNITED STATES OF AMERICA 
STATE OF WISCONSIN 

FOND DU LAC COUNTY, WISCONSIN 

TAXABLE REVENUE BONDS, SERIES 2022A 
(BUG TUSSEL 1, LLC PROJECT)(SOCIAL BONDS) 

No. R-_____ $__________ 

Interest 
Rate 

Maturity 
Date 

Date of Original 
Issue CUSIP 

_____% [________1, 202___] August [___], 2022 ___________ 
 
REGISTERED OWNER: CEDE & CO. 

PRINCIPAL AMOUNT:           

FOND DU LAC COUNTY, WISCONSIN (hereinafter called the “Issuer”), for value 
received, promises to pay to the Registered Owner named above, or registered assigns, on the Maturity 
Date specified above, but solely from the source and in the manner hereinafter provided, and upon 
presentation and surrender hereof at the designated corporate trust office of the Trustee hereinafter 
referred to, the Principal Amount specified above, and to pay, but solely from the source and in the 
manner hereinafter provided, interest on said principal amount from the Date of Issuance hereof until 
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the Principal Amount is paid or payment thereof is duly provided for, at the rate per annum of the 
Interest Rate specified above. Interest is computed on the basis of a 360 day year composed of twelve 
30-day months and is payable semiannually on each [______ 1] and [______ 1], commencing [______ 
1, 20____] (hereinafter called an “Interest Payment Date”), to the person in whose name this Series 
2022A Bond is registered (herein called the “Owner”) in the registration books maintained by the 
Trustee (the “Bond Register”) as of the close of business on the fifteenth day (whether or not a 
Business Day) of the calendar month next preceding such Interest Payment Date (the “Record Date”), 
by check of the Trustee sent by first class mail to the Owner at the Owner’s address as it appears on 
the Bond Register or, under the circumstances set forth in the Indenture, by wire transfer in 
immediately available funds to an account designated by such Owner.  The principal of, and interest 
on, this Series 2022A Bond are payable in lawful money of the United States of America.  

The Series 2022A Bonds have been issued pursuant to and in full compliance with the 
Constitution and laws of the State of Wisconsin (the “State”), particularly Section 66.1103 and by 
authority of resolutions adopted by the Issuer’s governing body in connection with a project and 
activity undertaken pursuant to said section of the Wisconsin Statutes.  The Series 2022A Bonds are 
special, limited obligations of the Issuer payable by the Issuer solely from “Pledged Revenues” as 
defined in the Indenture hereinafter referred to, including all payments by the Borrower on the Series 
2022A Promissory Note hereinafter referred to and all proceeds derived pursuant to the Limited 
Guaranty Agreements hereinafter referred to.  THE SERIES 2022A BONDS DO NOT AND 
SHALL NOT CONSTITUTE THE DEBT OR GENERAL OBLIGATION OF THE ISSUER, 
THE PARTICIPATING COUNTIES, THE STATE OF WISCONSIN OR ANY POLITICAL 
SUBDIVISION THEREOF AND DO NOT AND SHALL NOT CONSTITUTE OR GIVE RISE 
TO CHARGES AGAINST ANY OF THEIR GENERAL CREDIT OR TAXING POWERS, ARE 
NOT PAYABLE IN ANY MANNER FROM REVENUES RAISED BY TAXATION AND DO 
NOT AND SHALL NOT CONSTITUTE AN INDEBTEDNESS OF THE ISSUER, THE 
PARTICIPATING COUNTIES, THE STATE OF WISCONSIN OR ANY POLITICAL 
SUBDIVISION THEREOF, WITHIN THE MEANING OF ANY STATE OF WISCONSIN 
CONSTITUTIONAL PROVISION OR STATUTORY LIMITATION OR RESTRICTION, AND 
DO NOT CONSTITUTE OR GIVE RISE TO A CHARGE AGAINST THE GENERAL 
CREDIT OR TAXING POWERS OR A PECUNIARY LIABILITY OF THE ISSUER, THE 
STATE OF WISCONSIN OR ANY POLITICAL SUBDIVISION THEREOF. 

This Series 2022A Bond is one of an authorized issue of bonds of the Issuer in the 
principal amount of [$_____________] (herein called the “Series 2022A Bonds”) issued under, and 
all equally and ratably secured and entitled to the protection given by, an Indenture of Trust dated as 
of December 1, 2021  (the “Original Indenture”) and a Supplemental Series Indenture No. 1 (Series 
2022A Bonds”) (the “Supplemental Indenture No. 1” and together with the Original Indenture, the 
“Indenture”), dated as of August 1, 2022, duly executed and delivered by the Issuer to U.S. BANK 
TRUST COMPANY, NATIONAL ASSOCIATION, successor in interest to U.S. Bank National 
Association, as trustee (herein called the “Trustee”, which term includes any successor trustee under 
the Indenture) for the purpose of providing funds to be lent by the Issuer to Bug Tussel 1, LLC, a 
Wisconsin limited liability company (herein called the “Borrower”), pursuant to a Loan Agreement 
dated as of December 1, 2021 and a Supplemental Series Loan Agreement No. 1 (Series 2022A Bonds) 
dated as of August 1, 2022 (as amended or supplemented from time to time, herein called the “Loan 
Agreement”), for the purpose of financing a portion of the costs of acquisition, construction and 
equipping of certain wireless internet and telephone communications facilities (the “Facilities”) used 
by the Borrower and located in Fond du Lac, Calumet, Jackson, Marathon and Waushara Counties in 
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the State of Wisconsin (the “2021 Participating Counties”) and (i) Clark County, (ii) Green Lake 
County, (iii) Iowa County, (iv) Jefferson County, (v) Oconto County, (vi) Rock County, (vii) Taylor 
County, and (viii) Wood County (the “2022A Participating Counties” and each a “2022A Participating 
County”). The Indenture permits the issuance of “Additional Bonds” on a parity basis with the Series 
2021 Bonds and the Series 2022A Bonds (the Series 2021 Bonds, the Series 2022A Bonds and 
collectively with any Additional Bonds, the “Bonds”). Reference is made to the Indenture, copies of 
which are on file in the offices of the Issuer and the Trustee, including all indentures supplemental 
thereto, for a statement of the nature and extent of the security for the Bonds, the rights, duties and 
obligations of the Issuer and the Trustee, the rights of the Owners of the Bonds, the manner in which 
the Indenture can be amended, and terms upon which the Bonds are issued and secured.  All terms 
capitalized but not defined herein shall have the meanings assigned to them in the Indenture. Pursuant to the 
Supplemental Loan Agreement No. 1, the Borrower has executed and delivered its Series 2022A 
Promissory Note, dated the Date of Issuance, payable to the order of the Issuer in the principal 
amount of said loan, maturing and bearing interest so as to provide the Issuer with sufficient revenues 
to pay when due the principal of and interest on the Series 2022A Bonds (the “Series 2022A 
Promissory Note”).  The Borrower has unconditionally agreed in the Loan Agreement to provide the 
Issuer with revenues sufficient to pay when due the principal of and interest on the Series 2022A 
Bonds.  Each 2022A Participating County has agreed to guarantee the payment of its Pro Rata Share 
pursuant to separate Limited Guaranty Agreements, each dated as of August 1, 2022 (as the same may 
be supplemented, amended or otherwise modified from time to time, the “Limited Guaranty 
Agreements”) delivered to the Trustee. 

Extraordinary Optional Redemption Due to Damage, Destruction, Eminent Domain, Court Order 
or Legislative Change.  The Series 2022A Bonds are subject to redemption in whole, or in part, at the 
option of the Borrower, on any Business Day, at a redemption price equal to 100% of the principal 
amount thereof, without premium, plus accrued interest thereon to the redemption date upon the 
following conditions: (in all such cases, excluding any 2022A Participating County exercising remedies 
under the Reimbursement Documents, and excluding any and all actions or omissions, whether direct 
or indirect, by any 2022A Participating County, including, without limitation, foreclosure or other 
action transferring title or rights with respect to the Facilities or any component of the Project and 
legislative or administrative action taken by any 2022A Participating County): (a) all or a portion of 
the Facilities within a particular 2022A Participating County shall have been damaged or destroyed to 
such extent that, in the opinion of the Borrower expressed in a certificate of the Borrower 
Representative filed with the Issuer and the Trustee following such damage or destruction, (i) the 
completion of the Project financed with the Series 2022A Bonds will be delayed for at least six months, 
(ii) it is not practicable or desirable to rebuild, repair or restore the Facilities within a period of six 
consecutive months following such damage or destruction, or (iii) the Borrower is or will be thereby 
prevented from carrying on its normal operations in a material manner at any portion of the Facilities 
for a period of at least six consecutive months; or (b) title to or the temporary use of all or substantially 
all of the Facilities in a particular 2022A Participating County shall have been taken under the exercise 
of the power of eminent domain by any governmental authority to such extent that, in the opinion of 
the Borrower expressed in a certificate of a Borrower Representative filed with the Issuer and the 
Trustee, (i) the completion of the Project will be delayed for at least six months or (ii) the Borrower 
is or will be thereby prevented from carrying on its normal operations in a material manner at any 
portion of the Facilities for a period of at least six consecutive months; or (c) any court or 
administrative body of competent jurisdiction shall enter a judgment, order or decree requiring the 
Borrower to cease all or any substantial part of its operations at any portion of the Facilities to such 
extent that, in the opinion of the Borrower expressed in a certificate of a Borrower Representative 
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filed with the Issuer and the Trustee, the Borrower is or will be thereby prevented from carrying on 
its normal operations in a material manner at the Facilities for a period of at least six consecutive 
months; or (d) as a result of any changes in the Constitution of Wisconsin or the Constitution of the 
United States of America or of legislative or administrative action (whether state or federal) or by final 
decree, judgment or order of any court or administrative body (whether state or federal), the Loan 
Agreement shall have become void or unenforceable or impossible to perform in accordance with the 
intent and purposes of the parties as expressed in the Loan Agreement, or unreasonable burdens or 
excessive liabilities shall have been imposed on the Issuer or the Borrower,  in the opinion of the 
Issuer or the Borrower, as applicable, expressed in a certificate of an Issuer Representative or a 
Borrower Representative, as applicable, filed with the Trustee, as a consequence of the Series 2022A 
Bonds or the Series 2022A Promissory Note being Outstanding, including without limitation federal, 
state or other ad valorem, property, income or other taxes not being imposed on the Facilities in a 
particular 2022A Participating County owed by the Borrower as of the date of the Loan Agreement. 
In the event that the Bonds are subject to redemption under this paragraph, and all Facilities located 
within a 2022A Participating County have been subject to the above-described conditions, upon the 
redemption of the portion of the Bonds representing the Facilities in such 2022A Participating 
County’s obligation to pay its Pro Rata Share shall be reduced by a corresponding amount. For the 
avoidance of doubt, if a 2022A Participating County's Pro Rata Share is reduced to zero pursuant to 
its Limited Guaranty Agreement, then such 2022A Participating County shall be released from its 
obligations under its applicable Limited Guaranty Agreement in accordance with the terms and 
conditions set forth therein. Payment of the redemption price pursuant to this paragraph shall be 
made with Eligible Funds. 

Extraordinary Redemption At the Option of the 2022A Participating Counties. The Series 
2022A Bonds are subject to redemption in whole, but not in part, at the option of the 2022A 
Participating Counties, so long as the 2022A Participating Counties are not in default under the 
Limited Guaranty Agreements, on any Business Day, at a redemption price equal to 100% of the 
principal amount thereof, without premium, plus accrued interest thereon to the redemption date 
upon the occurrence of each of the following conditions: (A) an Event of Default has occurred and 
is continuing, (B) the Series 2022A Bonds have been accelerated pursuant to the terms hereof  and 
(C) all of the 2022A Participating Counties have unanimously agreed to exercise their option to redeem 
the Series 2022A Bonds. Payment of the redemption price pursuant to this paragraph shall be made 
with Eligible Funds. 

Optional Redemption.  The Series 2022A Bonds maturing after [______ 1, 20___] also 
are subject to redemption in whole or in part, in Authorized Denominations, at the option of the 
Borrower, on [______ 1, 20___] and on any date thereafter, at a redemption price equal to 100% of 
the principal amount thereof, without premium, plus interest accrued on the principal amount so 
redeemed to the redemption date.  

Mandatory Redemption from Unused Proceeds.  The Series 2022A Bonds are subject to 
mandatory redemption from any excess moneys remaining in the 2022A Participating County Project 
Accounts in the Project Fund to the Series 2022A Bond Fund upon the closing thereof pursuant to 
Section 4.07 of the Original Loan Agreement and Section 3.01(c) of Supplemental Indenture No. 1, 
on any Business Day fixed by the Trustee as the redemption date, which redemption date shall be 
within 45 days of the Trustee’s receipt of the certificate of a Borrower Representative establishing the 
Completion Date as provided in Section 1.11 of the Supplemental Loan Agreement No. 1. The 
redemption price shall be 100% of the principal amount of the Bonds or portions thereof so 
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redeemed, plus accrued interest to the redemption date. The Trustee shall call such Series 2022A 
Bonds for redemption and shall give notice without the necessity of any action by the Issuer or the 
Borrower. Payment of the redemption price pursuant to  such redemption shall be made with Eligible 
Funds. 

[Mandatory Sinking Fund Redemption of Bonds. The Series 2022A Bonds maturing [______ 
1, 20___] and [______ 1, 20___] are subject to mandatory redemption and payment prior to maturity 
pursuant to the mandatory redemption requirements of the Supplemental Indenture No. 1 on 
November 1 in each of the years specified in the Supplemental Indenture No. 1, at a redemption price 
equal to 100% of the principal amount thereof plus accrued interest thereon to the redemption date, 
without premium.] 

Notice of redemption shall be sent (unless waived, as set forth in the Indenture) at least 20 
days before the redemption date to each Owner of a Series 2022A Bond to be redeemed at the address 
shown on the Bond Register or at such other address as is furnished in writing by such Owner to the 
Trustee.  With respect to notice of any optional or extraordinary optional redemption of the Series 
2022A Bonds, as described above, unless moneys or Government Obligations or a combination 
thereof, provided by the Borrower shall be received by the Trustee prior to the giving of said notice 
sufficient to pay the redemption price on the Series 2022A Bonds to be redeemed, said notice shall 
state that said redemption shall be conditional upon the receipt of such moneys or Governmental 
Obligations by the Trustee on or prior to the date fixed for such redemption.  If such moneys or 
Governmental Obligations shall not have been so received on or prior to the redemption date, said 
notice shall be of no force and effect, the Issuer shall not redeem such Series 2022A Bonds and the 
Trustee shall give notice, in the manner in which the notice of redemption was given, that such moneys 
were not so received.  All Series 2022A Bonds so called for redemption will cease to bear interest on 
the specified redemption date, provided funds for their redemption have been duly deposited, and, 
except for the purpose of payment, shall no longer be protected by the Indenture and shall not be 
deemed Outstanding under the provisions of the Indenture.  

If provision is made for the payment of the principal of, and interest on, this Series 
2022A Bond in accordance with the Indenture, this Series 2022A Bond shall no longer be deemed 
Outstanding under the Indenture, shall cease to be entitled to the benefits of the Indenture, and shall 
thereafter be payable solely from the funds provided for the payment thereof.  

If an Event of Default occurs, the principal of all Outstanding Bonds may become 
due and payable in the manner and with the effect provided in the Indenture.  

The Indenture permits, with certain exceptions as therein provided, the amendment 
thereof and the modification of the rights and obligations of the Issuer and the Owners of the Bonds 
at any time with the consent of the Owners of a majority in aggregate principal amount of the Bonds 
at the time Outstanding. The Indenture also contains provisions permitting Owners of a majority in 
aggregate principal amount of the Bonds at the time Outstanding, on behalf of the Owners of all the 
Bonds, to waive compliance with certain provisions of the Indenture and certain past defaults under 
the Indenture and their consequences. Any such consent or waiver by the Owner of this Bond shall 
be conclusive and binding upon such Owner and of any Bond issued in lieu hereof whether or not 
notation of such consent or waiver is made upon this Bond or such Bond.  
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The Owner of this Series 2022A Bond shall have no right to enforce the provisions of 
the Indenture or to institute action to enforce the covenants therein, or to take any action with respect 
to any Event of Default under the Indenture, or to institute, appear in or defend any suit or other 
proceedings with respect thereto, except as provided in the Indenture. In certain events, on the 
conditions, in the manner and with the effect set forth in the Indenture, the principal of all 
Outstanding Bonds may become due and payable before the stated maturity thereof, together with 
interest accrued thereon.  

The Series 2022A Bonds are issuable only as fully registered bonds without coupons 
in the denominations of $100,000 or any multiple of $5,000 in excess thereof (“Authorized 
Denominations”).  The Series 2022A Bonds are exchangeable for other Series 2022A Bonds of the 
same series in the form of fully registered bonds of the same aggregate principal amount and in 
Authorized Denominations, upon surrender thereof by the Owner thereof at the designated corporate 
trust office of the Trustee, duly endorsed by, or accompanied by a written instrument of transfer in 
form satisfactory to the Trustee and executed by the Owner thereof or the Owner’s attorney duly 
authorized in writing, in the manner and upon payment of the charges as provided in the Indenture.  

This Series 2022A Bond is transferable by the Owner hereof upon surrender of this 
Series 2022A Bond for transfer at the designated corporate trust office of the Trustee, duly endorsed 
by, or accompanied by a written instrument of transfer in form satisfactory to the Trustee and executed 
by, the Owner hereof or the Owner’s attorney duly authorized in writing, in the manner and upon 
payment of the charges as provided in the Indenture.  Thereupon the Issuer shall execute, and the 
Trustee shall authenticate and deliver, in exchange for this Series 2022A Bond, one or more new 
Bonds of the same series in the name of the transferee, of an Authorized Denomination, in aggregate 
principal amount equal to the principal amount of this Series 2022A Bond.  

The Issuer, the Trustee and the Borrower may treat the person or entity in whose 
name this Series 2022A Bond is registered as the absolute Owner hereof for all purposes whether or 
not this Series 2022A Bond is overdue, and shall not be affected by any notice to the contrary.  

IT IS HEREBY CERTIFIED, RECITED AND DECLARED that all acts, 
conditions and things required to exist, happen and be performed precedent to and in the execution 
and delivery of the Indenture and the issuance of this Series 2022A Bond do exist, have happened and 
have been performed in due time, form and manner as required by law, and that the issuance of this 
Series 2022A Bond and the series of which it forms a part does not exceed or violate any constitutional 
or statutory limitation of indebtedness.  

This Series 2022A Bond shall not be valid or obligatory for any purpose or be entitled 
to any security or benefit under the Indenture unless the Certificate of Authentication hereon has been 
signed by the Trustee.   
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IN WITNESS WHEREOF, Fond du Lac County, Wisconsin, by its governing body, 
has caused this Series 2022A Bond to be executed in its name by the manual or facsimile signature of 
its Chairperson and Clerk as of the Date of Issuance on the first page of the Series 2022A Bond. 

 FOND DU LAC COUNTY, WISCONSIN 
 
 
By:  

County Chairperson 
 
 
By:  

County Clerk 
 

TRUSTEE’S CERTIFICATE OF AUTHENTICATION 

This Series 2022A Bond is one of the Bonds of the series designated therein and 
referred to in the within-mentioned Indenture. 

 U.S. BANK TRUST COMPANY, NATIONAL 
ASSOCIATION, 
as Trustee 
 
 
By:  

Its:  
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ASSIGNMENT 

For value received, the undersigned hereby sells, assigns and transfers unto 

PLEASE INSERT SOCIAL SECURITY OR 
OTHER IDENTIFYING NUMBER OF ASSIGNEE 

 

 

 
 

(Please Print or Type Name and Address of Assignee) 

the within-mentioned Series 2022A Bond and all rights thereunder and does hereby irrevocably 
constitute and appoint _________________________________________ attorney-in-fact, to 
transfer the same on the books of the registry in the office of the Trustee, with full power of 
substitution in the premises. 

Dated: ______________________________ 

 

Signature Guaranteed 

 

   
NOTICE:  Signatures must be guaranteed by 
an “eligible guarantor institution” meeting the 
requirements of the Trustee, which 
requirements include membership or 
participation in the Securities Transfer 
Association Medallion Program (“STAMP”) 
or such other “signature guarantee program” 
as may be determined by the Trustee in 
addition to, or in substitution for, STAMP, all 
in accordance with the Securities Exchange 
Act of 1934, as amended. 

 NOTE:  The signature to this assignment 
must correspond with the name as written 
on the face of the within Series 2022A Bond 
in every particular, without alteration or 
enlargement or change whatsoever.  When 
assignment is made by a guardian, trustee, 
executor or administrator, an officer of a 
corporation, or anyone in a representative 
capacity, proof of such person’s authority to 
act must accompany this Series 2022A Bond. 
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LOAN AGREEMENT NO. 1 (SERIES 2022A BONDS) 
 

 

 
Dated as of August 1, 2022 

Between 

FOND DU LAC COUNTY, WISCONSIN, 
as Issuer 

and 

BUG TUSSEL 1, LLC, 
as Borrower 

___________________ 
 
 

Supplemental to: 
 
 

Loan Agreement 
Dated as of December 1, 2021 

 
 

Relating to the Issuance of Series 2022A Bonds:  

$[SERIES 2022A PRINCIPAL AMOUNT]  
Fond du Lac County, Wisconsin  

Taxable Revenue Bonds, Series 2022A 
(Bug Tussel 1, LLC Project) (Social Bonds)  
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$[SERIES 2022A PRINCIPAL AMOUNT]  
Fond du Lac County, Wisconsin 

Taxable Revenue Bonds, Series 2022A 
(Bug Tussel 1, LLC Project)(Social Bonds) 

 
SUPPLEMENTAL SERIES  

LOAN AGREEMENT NO. 1 (SERIES 2022A BONDS) 
 

 

THIS SUPPLEMENTAL SERIES LOAN AGREEMENT NO. 1 (SERIES 2022A 
BONDS), dated as of August 1, 2022 (the “Supplemental Loan Agreement No. 1”), is between 
FOND DU LAC COUNTY, WISCONSIN, a political subdivision of the State of Wisconsin (the 
“Issuer”), and BUG TUSSEL 1, LLC, a Wisconsin limited liability company (the “Borrower”) and 
supplements the hereinafter referenced Original Loan Agreement.  Capitalized terms not otherwise 
defined herein shall have the meanings assigned to them in the Original Indenture and the 
Supplemental Indenture No. 1, unless the context clearly requires otherwise. 

RECITALS: 

WHEREAS, the Issuer and U.S. Bank Trust Company, National Association, successor in 
interest to U.S. Bank National Association, as Trustee, entered into an Indenture of Trust, dated as of 
December 1, 2021 (the “Original Indenture”), for the purpose of issuing conduit revenue bonds on 
behalf of the Borrower; 

WHEREAS, the aggregate principal amount of the Bonds that may be authenticated and 
delivered and Outstanding under the Original Indenture and any Supplemental Indenture for the 
issuance of Additional Bonds is limited to and shall not exceed $240,000,000 as set forth in Section 
2.01(b) of the Original Indenture; 

WHEREAS, on December 16, 2021, the Issuer issued the first tranche of conduit taxable 
revenue bonds ($70,000,000 Fond du Lac County, Wisconsin Taxable Revenue Bonds, Series 2021 
(Bug Tussel 1, LLC Project) (Social Bonds) (the “Series 2021 Bonds”) pursuant to the Original 
Indenture to finance a portion of the Project located in the following counties: Calumet County, Fond 
du Lac County, Jackson County, Marathon County, and Waushara County (collectively, the “2021 
Participating Counties”); and 

WHEREAS, pursuant to the Act and Section 66.0301 of the Wisconsin Statutes, the 2021 
Participating Counties entered into an Intergovernmental Agreement among the 2021 Participating 
Counties, providing that, among other things, Fond du Lac County, Wisconsin shall serve as the Issuer 
for the conduit taxable revenue bonds and whereby additional Participating Counties may join the 
Intergovernmental Agreement by executing the Joinder Agreement; and 

WHEREAS, the Issuer loaned the proceeds of the Series 2021 Bonds to the Borrower 
pursuant to the Loan Agreement dated as of December 1, 2021 (the “Original Loan Agreement” and 
as supplemented by this Supplemental Loan Agreement No. 1 and from time to time amended or 
supplemented, the “Loan Agreement”), between the Issuer and the Borrower, as from time to time 
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amended or supplemented by Supplemental Loan Agreements in accordance with the provisions of 
Article X of the Original Indenture; and 

WHEREAS, the Issuer and the Trustee are authorized under Sections 2.10, 9.01(f) and 
10.01(d) of the Original Indenture, to amend or supplement the Original Indenture and the Original 
Loan Agreement, subject to the terms and provisions contained therein, and to provide for the 
issuance of a series of Additional Bonds; and 

WHEREAS, the Issuer has authorized the issuance of a second tranche of conduit taxable 
revenue bonds as Additional Bonds ($[2022A Principal Amount] Fond du Lac County, Wisconsin, 
Taxable Revenue Bonds, Series 2022A (Bug Tussel 1, LLC Project) (Social Bonds)) (the “Series 2022A 
Bonds”) pursuant to a Supplemental Series Indenture No. 1 (Series 2022A Bonds) dated as of August 
1, 2022 between the Issuer and the Trustee; and  

WHEREAS, the Issuer desires to loan proceeds of the 2022A Bonds to the Borrower 
pursuant to this Supplemental Loan Agreement No. 1 for the purpose of paying certain costs of the 
Project, which Project is or will be located in (i) Clark County, (ii) Green Lake County, (iii) Iowa 
County, (iv) Jefferson County, (v) Oconto County, (vi) Rock County, (vii) Taylor County, and (viii) 
Wood County (each a “2022A Participating County” and collectively, the “2022A Participating 
Counties”); and 

WHEREAS, each 2022A Participating County has entered into the Intergovernmental 
Agreement by executing a Joinder Agreement dated August [___], 2022, providing that, among other 
things, Fond du Lac County, Wisconsin shall serve as the Issuer for the Series 2022A Bonds; and 

WHEREAS, in order to evidence and secure the obligations of the Borrower under the 
Supplemental Loan Agreement No. 1, the Borrower shall execute its Promissory Note dated August 
[___], 2022 in the form attached hereto as Exhibit A (the “Series 2022A Promissory Note), issued in 
the principal amount of the Series 2022A Bonds, and payable to the order of the Issuer (and assigned 
by the Issuer to the Trustee); and 

WHEREAS, the Borrower has now requested that the Issuer issue the Series 2022A Bonds 
to provide for the financing of the Project located in the 2022A Participating Counties; and 

WHEREAS, the execution and delivery of this Supplemental Loan Agreement No. 1 have 
been in all respects duly and validly authorized by a resolution of the Issuer’s Governing Body adopted 
on June 21, 2022 at a meeting duly called and held by the affirmative vote of at least three-fourths of 
the members-elect (as defined in Section 59.001(2m) of the Wisconsin Statutes). 

NOW THEREFORE, in consideration of the premises and of the covenants and 
undertakings herein expressed, the Issuer and the Borrower agree as follows: 

ARTICLE I  

THE LOAN 

 Issuance of Series 2022A Bonds to Finance the Project.  Simultaneously with 
the delivery of Supplemental Loan Agreement No. 1, the Issuer shall issue, sell and deliver the Series 
2022A Bonds to provide funds to be loaned to the Borrower pursuant to the Loan Agreement.  The 
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Series 2022A Bonds shall be issued in accordance with the Supplemental Indenture No. 1 and the 
Indenture.  The Borrower’s approval of the terms of the Series 2022A Bonds and the Supplemental 
Indenture No. 1 shall be conclusively established by its execution and delivery of Supplemental Loan 
Agreement No. 1.  If for any reason the Series 2022A Bonds are not issued, sold and delivered, the 
Issuer shall have no obligation to make the Loan, and Supplemental Loan Agreement No. 1 and the 
Series 2022A Promissory Note shall each cease, terminate and be void.  Any provisions governing the 
rights, immunities and protections of the Trustee under the Indenture are incorporated by reference 
into the Loan Agreement as being applied to the Trustee as though fully set forth herein.  

 Making of the Loan.  The Issuer hereby makes a loan to the Borrower in the 
principal amount of the Series 2022A Bonds.  The Loan shall be deemed to have been made when 
the proceeds of the original sale of the Series 2022A Bonds are delivered to the Trustee at the direction 
of the Issuer.  Such proceeds shall be apportioned by the Trustee and deposited in the funds 
established pursuant to the Supplemental Indenture No. 1.  

 Acceptance and Evidence of the Loan.  The Borrower hereby accepts the 
Loan, and as evidence thereof, hereby delivers the Series 2022A Promissory Note to the Issuer.  The 
Issuer hereby acknowledges receipt of the Series 2022A Promissory Note.  

 Direct, Unsecured and Unconditional Obligations.  The debt obligation of the 
Borrower under the Loan Agreement and the Series 2022A  Promissory Note is the direct and 
unconditional obligation of the Borrower.  

 Pledge and Assignment to the Trustee.  Simultaneously with the delivery of 
this Supplemental Loan Agreement No. 1, the Issuer shall pledge and assign to the Trustee under the 
Indenture all the Issuer’s right, title and interest in and to the Series 2022A Promissory Note, this 
Supplemental Loan Agreement No. 1, and all the Issuer’s rights to receive payments thereunder and 
hereunder; provided, however, that the Issuer reserves the right to enforce the Issuer’s Unassigned 
Rights in its own name and for its own account.  The Borrower hereby consents to such pledge and 
assignment and agrees that the Trustee may enforce any and all rights, privileges and remedies of the 
Issuer (other than the Issuer’s Unassigned Rights) under or with respect to the Series 2022A 
Promissory Note and the Loan Agreement.  

 Loan Repayment.   

(a) The Borrower shall repay the Loan in accordance with the Series 2022A 
Promissory Note.  The Series 2022A Promissory Note shall (i) mature on such date and in 
such principal amount that, upon the Stated Maturity date of such Series 2022A Bonds, shall 
mature, (ii) bear interest at the same rate, payable at the same times, as such Series 2022A 
Bonds, and (iii) require the redemption of all or an equal principal amount thereof on each 
date on which such Series 2022A Bonds are required to be redeemed pursuant to Section 3.01 
of the Supplemental Indenture No. 1.  Payments on the Series 2022A Promissory Note shall 
be made by the Borrower directly to the Trustee under the Indenture.  The Trustee shall 
deposit all payments on the Series 2022A Promissory Note into the 2022A Bond Fund as 
provided in the Indenture.  In any case where a payment to be made by the Borrower pursuant 
to the Loan Agreement shall be due on a day that is not a Business Day, then such payment 
may be made on the next succeeding Business Day with the same force and effect as if made 
on the due date.  
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(b) The Borrower shall receive a credit against its obligation to make any payment 
of the principal of, or interest on, the Series 2022A Promissory Note, whether at maturity, 
upon redemption or otherwise, in an amount equal to, and such obligation shall be fully or 
partially, as the case may be, satisfied and discharged to the extent of, the amount, if any, 
credited pursuant to the Indenture against the payment required to be made by or for the 
account of the Issuer in respect of the corresponding payment of the principal of or interest 
on the Series 2022A Bonds. The Issuer agrees with the Borrower that at the time all the Series 
2022A Bonds cease to be Outstanding (other than by reason of the applicability of clause (c) 
of the definition of Outstanding), the Trustee shall surrender the Series 2022A Promissory 
Note to the Borrower. 

Notwithstanding any of the foregoing provisions, moneys in the 2022A Bond Fund 
shall not be credited against the aforesaid obligations of the Borrower (i) to the extent such 
moneys are required for payment of the Series 2022A Bonds previously matured or called for 
redemption which have not been presented for payment or paid, or for past-due, unpaid 
interest on such Series 2022A Bonds, (ii) to the extent such moneys are to be used by the 
Trustee for the payment of redemption of the Series 2022A Bonds or for the purchase of 
Series 2022A Bonds on the open market, either on a specified date within one year of the 
payment date in question or at a date to be specified subsequently by the Borrower, or (iii) to 
the extent such moneys have been deposited from the 2022A Debt Service Reserve Fund  
because of a default in the 2022A Bond Fund. 

 Deposits in Respect of the Series 2022A Promissory Note.  The Borrower 
agrees to make the following payments to the Trustee:  

(a) for deposit into the 2022A Bond Fund on or before the fifteenth (15th) 
day of the month prior to each Interest Payment Date, commencing [________ 15, 
2022], 100% of the amount of interest next coming due on the Series 2022A Promissory 
Note, together with any money then on deposit in the 2022A Bond Fund and available 
for that purpose, to pay the next installment of interest due on the Series 2022A 
Promissory Note, and 

(b) for deposit into the 2022A Bond Fund on or before the fifteenth (15th) 
day of the month prior to each Interest Payment Date, commencing [________ 15, 
2022], 50% of the amount of principal next coming due on the Series 2022A Promissory 
Note, together with any money then on deposit in the 2022A Bond Fund and available 
for that purpose, to pay the next installment of principal due on the Series 2022A 
Promissory Note; and  

(c) prior to the sooner of the [_______1, 20__] Interest Payment Date or 
the date that insufficient amounts are on deposit in the 2022A Capitalized Interest 
Account of the Project Fund to pay the amount due on the next Interest Payment Date, 
Interest Payments on the Series 2022A Bonds shall be paid from the Capitalized Interest 
Account.  

 Deposits to the Series 2022A Debt Service Reserve Fund Account.  In the 
event the amount on deposit in the Series 2022A Debt Service Reserve Account is less than the Series 
2022A Debt Service Reserve Requirement:  
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(a) on any date as a result of a transfer from the Series 2022A Debt Service 
Reserve Account to the Series 2022A Bond Fund due to a deficiency in the Series 2022A Bond 
Fund, then the Borrower agrees to deposit an amount sufficient to make up the deficiency 
within five (5) days after the date of such draw on the Series 2022A Debt Service Reserve 
Account; or 

(b) on any date as a result of a transfer from the Series 2022A Debt Service 
Reserve Account to the Series 2022A Bond Fund to pay amounts recovered from 
Bondholders as a preferential payment, the Borrower agrees to deposit immediately and 
without notice, the amount of such transfer; or 

(c) for any other reason, including a determination on a Valuation Date that the 
market value of the securities then on deposit in the Series 2022A Debt Service Reserve 
Account is less than the Series  2022A Debt Service Reserve Requirement, the Borrower agrees 
to deposit in the Series 2022A Debt Service Reserve Account amounts sufficient to make up 
the deficiency within 90 days following the date on which the Borrower received notice of the 
deficiency. 

 Manner of Procuring Disbursements from the 2022A Costs of Issuance Fund.  
Costs of Issuance, to the extent financed by the Series 2022A Bonds, may be disbursed only from the 
2022A Cost of Issuance Fund and only in an aggregate amount not exceeding the 2022A Cost of 
Issuance Deposit Amount.  Upon requisition as hereinafter provided, the moneys in the 2022A Cost 
of Issuance Fund shall be disbursed to or at the order of the Borrower to pay (or reimburse the 
Borrower for) the Costs of Issuance described in the definition of Eligible Costs of the Project in the 
Indenture.   

Disbursements from the 2022A Cost of Issuance Fund shall be made by the Trustee only 
upon receipt of an appropriately completed Requisition substantially in the form attached hereto as 
Exhibit B, executed on behalf of the Borrower by a Borrower Representative, accompanied by the 
supporting information and documentation specified therein.  The Borrower agrees that the Trustee, 
if directed to do so by the Issuer or a 2022A Participating County, may condition any disbursement 
from the 2022A Cost of Issuance Fund upon its receipt of such additional information and 
documentation as the Issuer or such 2022A Participating County may reasonably require to evidence 
the truth and accuracy of the statements and representations contained in the Requisition. The Trustee 
shall be fully protected in relying upon the Requisitions delivered to it in accordance with this Section 
1.09 and shall have no duty or obligation to request any additional information or documentation to 
verify the truth and accuracy of the statements and representations contained therein or to otherwise 
make an investigation in connection with such Requisitions. 

If the moneys in the 2022A Cost of Issuance Fund shall be insufficient to pay all of the Costs 
of Issuance, the Borrower shall be responsible for paying the difference from funds other than Series 
2022A Bond proceeds.  If there shall be any balance in the 2022A Cost of Issuance Fund remaining 
on the earliest of (i) the date which is 90 days after the date of issuance of the Series 2022A  Bonds or 
(ii) the date the Trustee receives a certification by the Borrower Representative that all Costs of 
Issuance have been paid, any remaining balance in the 2022A Cost of Issuance Fund shall be 
transferred on a pro rata basis to the 2022A Participating County Accounts in the Project Fund related 
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to the Series 2022A Bonds in accordance with Section 4.03 of the Supplemental Loan Agreement No. 
1.  

 Manner of Procuring Disbursements from the Project Fund.  Upon requisition 
as hereinafter provided, moneys in the 2022A Participating County Project Accounts in the Project 
Fund shall be disbursed to or at the order of the Borrower to pay (or reimburse the Borrower for) the 
Engineering Costs, and the Project Costs described in the definition of Eligible Costs of the Project 
in the Indenture. 

Disbursements from the 2022A Participating County Project Accounts in the Project Fund 
shall be made by the Trustee only upon receipt of an appropriately completed Requisition substantially 
in the form attached hereto as Exhibit B, executed on behalf of the Borrower by a Borrower 
Representative, accompanied with the proper information and documentation specified therein.  The 
Trustee shall have the right to withhold disbursements from the 2022A Participating County Project 
Accounts in the Project Fund if the Trustee determines that the Requisition is incomplete or inaccurate 
in any material respect.  The Borrower may deposit moneys into the 2022A Participating County 
Project Accounts in the Project Fund from time to time as it deems desirable or necessary.  The 
Borrower agrees that it shall only request disbursements from the 2022A Participating County Project 
Accounts in the Project Fund for Eligible Costs of the Project. Absent gross negligence or willful 
misconduct, the Trustee shall be fully protected in relying upon the Requisitions delivered to it in 
accordance with this Section 1.10 and shall have no duty or obligation to request any additional 
information or documentation to verify the truth and accuracy of the statements and representations 
contained therein or to otherwise make an investigation in connection with such Requisitions. 

The Borrower shall deliver to each 2022A Participating County, as applicable, a copy of the 
Requisition simultaneously with the delivery to the Trustee.  Prior to any disbursement, the Borrower 
shall comply with any requirements of the 2022A Participating Counties contained in the applicable 
Reimbursement Agreement. The Trustee shall not be required to determine whether each 2022A 
Participating County has received a copy of the Requisition or whether the Borrower has complied 
with the requirements of any Reimbursement Agreement; nor shall the Trustee be required to inquire 
as to whether any 2022A Participating County objects the disbursements requested in the Requisition.  

 Establishment of Project Completion Date.   

The Borrower shall evidence the completion of the Project financed with the Series 2022A 
Bonds by filing with the Issuer and the Trustee: 

(a) a certificate of a Borrower Representative, without prejudice to any rights 
against third parties (i) that the Project has been completed in accordance with Project Plans 
and Specifications and the Reimbursement Documents, and (ii) that all labor, services, 
materials and supplies used to construct, acquire and install the Facilities have been paid in 
full, except for such portion thereof (which shall be identified in detail) which the Borrower is 
disputing in good faith and by appropriate proceeding; and 

(b) designating the date of Project completion and, if applicable, the respective 
dates of completion of each of the component phases of the Project. 
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Upon such filing, the date specified in accordance with clause (b) above shall be the 
“Completion Date” for purposes of this Supplemental Loan Agreement No. 1. 

 Closing of the 2022A Participating County Project Accounts in the Project 
Fund.  Upon being furnished the items described in Section 1.11 herein, the Trustee shall close the 
2022A Participating County Project Accounts in the Project Fund and transfer the remaining balance 
therein, if any (including any amount transferred from the 2022A Cost of Issuance Fund on such 
date), to the 2022A Bond Fund.  If the Borrower has not filed such items by December 31, 2027, the 
Borrower shall file with the Trustee a certificate signed by a Borrower Representative stating in detail 
the reasons therefor, certifying the amounts, if any, which are then due and owing to contractors, 
materialmen or other suppliers for the Project and containing detailed estimates of the costs necessary 
to complete the Project in accordance with the Project Plans and Specifications. 

 

ARTICLE II  

REDEMPTION OF SERIES 2022A BONDS 

 Prepayment of Loan.  The Borrower may at any time transmit funds directly 
to the Trustee, for deposit in the 2022A Bond Fund, in addition to amounts, if any, otherwise required 
at that time pursuant to this Supplemental Loan Agreement No. 1, and direct that said money be 
utilized by the Trustee for redemption of Series 2022A Bonds which are then or will be redeemable in 
accordance with their terms on a date specified by the Borrower, provided notice is properly given in 
accordance with Section 3.02 of the Indenture.   

 Option to Prepay Loan and to Direct Redemption of Series 2022A Bonds.  
The Borrower shall have the option to prepay the Series 2022A Promissory Note in whole or in part 
on the dates set forth for redemption of the Series 2022A Bonds under Section 3.01(a) of the 
Supplemental Indenture No. 1.  In any such case, the Borrower shall, to exercise its option hereunder, 
notify the Issuer and the Trustee in writing, designating a redemption date, and, prior to said 
redemption date, deposit with the Trustee a sum sufficient of Eligible Funds, with other funds held by 
the Trustee and available for such purpose, to redeem such Series 2022A Bonds then Outstanding. 

 Optional Prepayment of Series 2022A Promissory Note Upon Occurrence of 
Certain Extraordinary Events.  Subject to the proviso below, the Borrower shall have the option to 
prepay the Series 2022A Promissory Note in whole or in part, in Authorized Denominations, upon the 
following conditions: (a) all or a portion of the Facilities in a particular 2022A Participating County 
shall have been damaged or destroyed to such extent that, in the opinion of the Borrower expressed in 
a certificate of the Borrower Representative filed with the Issuer and the Trustee following such damage 
or destruction, (i) the completion of the Project will be delayed for at least six months, (ii) it is not 
practicable or desirable to rebuild, repair or restore the Facilities within a period of six consecutive 
months following such damage or destruction, or (iii) the Borrower is or will be thereby prevented 
from carrying on its normal operations in a material manner at any portion of the Facilities for a period 
of at least six consecutive months; or (b) title to or the temporary use of all or substantially all of the 
Facilities in a particular 2022A Participating County shall have been taken under the exercise of the 
power of eminent domain by any governmental authority to such extent that, in the opinion of the 
Borrower expressed in a certificate of a Borrower Representative filed with the Issuer and the Trustee, 
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(i) the completion of the Project will be delayed for at least six months or (ii) the Borrower is or will be 
thereby prevented from carrying on its normal operations in a material manner at any portion of the 
Facilities for a period of at least six consecutive months; or (c) any court or administrative body of 
competent jurisdiction shall enter a judgment, order or decree requiring the Borrower to cease all or 
any substantial part of its operations at any portion of the Facilities in a particular 2022A Participating 
County to such extent that, in the opinion of the Borrower expressed in a certificate of a Borrower 
Representative filed with the Issuer and the Trustee, the Borrower is or will be thereby prevented from 
carrying on its normal operations in a material manner at the Facilities for a period of at least six 
consecutive months; or (d) as a result of any changes in the Constitution of Wisconsin or the 
Constitution of the United States of America or of legislative or administrative action (whether state 
or federal) or by final decree, judgment or order of any court or administrative body (whether state or 
federal), the Loan Agreement shall have become void or unenforceable or impossible to perform in 
accordance with the intent and purposes of the parties as expressed herein, or unreasonable burdens 
or excessive liabilities shall have been imposed on the Issuer or the Borrower,  in the opinion of the 
Issuer or the Borrower, as applicable, expressed in a certificate of an Issuer Representative or a 
Borrower Representative, as applicable, filed with the Trustee, as a consequence of the Series 2022A 
Bonds or the Series 2022A Promissory Note being Outstanding, including without limitation federal, 
state or other ad valorem, property, income or other taxes not being imposed on the Facilities in a 
particular 2022A Participating County owed by the Borrower as of the date hereof. In the event that 
the Series 2022A Promissory Note is subject to prepayment under this section, and all Facilities located 
within a 2022A Participating County have been subject to the above-described conditions, upon the 
prepayment of the portion of the Series 2022A Promissory Note representing the Facilities in such 
2022A Participating County, such 2022A Participating County shall be released from its obligations 
under its Limited Guaranty Agreement in accordance with the terms of its Limited Guaranty 
Agreement. 

In respect to each of the foregoing conditions, no such condition shall be met if such condition 
is met or caused by (i) any 2022A Participating County exercising remedies under the Reimbursement 
Documents, including, without limitation, any and all actions or omissions thereunder, whether direct 
or indirect, and all foreclosure or other action transferring title or rights with respect to the Facilities, 
or any component of the Project, or (ii) legislative or administrative action taken by any 2022A 
Participating County. 

To exercise such option the Borrower shall give notice to the Issuer and the Trustee within 90 
days following the occurrence of the event which is said to give rise to the right to exercise such 
option.  The notice shall refer to this Section, shall describe and give the date of the subject event, 
shall have attached to it the requisite certificate of a Borrower’s Representative, and shall direct a 
redemption of all or a portion of the Outstanding Series 2022A Bonds pursuant to Section 3.01(b) of 
the Supplemental Indenture No. 1 on a specified Business Day for which the notice of redemption 
required by Section 3.04 of the Indenture can be given.  Prior to said redemption date, the Borrower 
shall deposit with the Trustee a sum sufficient of Eligible Funds, with other funds held by the Trustee 
and available for such purpose, to redeem such Series 2022A Bonds then Outstanding. 

 Obligation to Prepay Loan and Redeem Series 2022A Bonds From Unused 
Proceeds.  The Borrower shall be obligated to repay the Loan from the proceeds of the Series 2022A 
Bonds, in part, to the extent Series 2022A Bonds are required to be redeemed in accordance with 
Section 3.01(c) of the Supplemental Indenture No. 1.   
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The prepayment of the Loan required by the preceding paragraph, which shall be deposited 
on or prior to the redemption date, shall be a sum sufficient of Eligible Funds, together with other 
funds deposited with the Trustee and available for such purpose, to redeem all the Series 2022A Bonds 
to be redeemed at a price equal to 100% of the principal amount thereof plus accrued interest to the 
date of redemption, and, if no Series 2022A Bonds shall thereafter remain outstanding, to pay all 
reasonable and necessary fees and expenses of the Trustee, and all other liabilities of the Borrower, 
accrued and to accrue under the Loan Agreement through the redemption date. 

 [Obligation to Prepay Loan on Mandatory Sinking Fund Payment Dates.  The 
Borrower shall be obligated to repay the Loan to the extent Series 2022A Bonds that are Term Bonds 
are required to be redeemed in accordance with Section 3.01(d) of the Supplemental Indenture No. 1.   

The prepayment of the Loan required by the preceding paragraph, which shall be deposited 
on or prior to the redemption date, shall be a sum sufficient, together with other funds deposited with 
the Trustee and available for such purpose, to redeem the Term Bonds on the applicable Mandatory 
Sinking Fund Payment dates at a price equal to 100% of the principal amount thereof plus accrued 
interest to the date of redemption.] 

ARTICLE III  

REPRESENTATIONS AND COVENANTS OF THE BORROWER 

 Representations of Borrower. The Borrower covenants that all representations 
and warranties made under the Original Loan Agreement remain true, complete and in full force and 
effect on the date hereof, and that the Borrower agrees to all same covenants set forth in the Original 
Loan Agreement.  

 Payment of Series 2022A Promissory Note.  The Borrower agrees to make the 
principal and interest payments on the Series 2022A Promissory Note in the manner and amounts and 
the times and places specified in this Supplemental Loan Agreement No. 1, in the Loan Agreement 
and in the Series 2022A Promissory Note.  

 No Event of Default.  The Borrower certifies that No Event of Default has 
occurred and is continuing under the Loan Agreement. 

 Social Bond Designation Disclosures.  The Borrower has self-designated the 
Series 2022A Bonds as “social bonds” as outlined by the ICMA and UNSDGs and as more specifically 
set forth in Section 2.02(t) of the Original Loan Agreement. In support of such self-designation, the 
Borrower covenants that it shall provide the following information to the 2022A Participating Counties 
and the Trustee, and the Borrower shall file on the EMMA page for the Series 2022A Bonds not later 
than ninety (90) days after the close of its Fiscal Year, beginning with the Fiscal Year ending December 
31, 2021, and continuing for two Fiscal Years after the Fiscal Year in which the proceeds of the Series 
2022A Bonds have been expended, the following information:  

(a) a brief description of the projects completed in such Fiscal Year using 
proceeds of the Series 2022A Bonds, including a completion percentage of the Project;  
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(b) the amount of the proceeds of the Series 2022A Bonds that have been spent 
on the portions of the Project that are a “Social Project” as defined by ICMA, which may be 
by percentage allocated to certain project categories;  

(c) the expected impact of such proceeds, including (i) the number of new internet 
connections provided by projects financed with proceeds of the Series 2022A Bonds, (ii) how 
the Project has supported (1) affordable basic infrastructure, (2) access to essential services 
(e.g. health care, education and vocational training), and (3) socioeconomic advancement and 
empowerment and (iii) which targeted populations were impacted by the Project (e.g. those 
living below the poverty line, people with disabilities, underserved populations, undereducated 
populations, populations with lack of quality access to essential goods or services, the 
unemployed or communities impacted by natural disasters); and 

(d) a statement to the effect that no changes have been made to the Project that 
would reasonably be expected to materially adversely affect the social benefits of the Project. 

Such information may be included in the Annual Report (as defined in the Borrower 
Continuing Disclosure Agreement) submitted by the Borrower pursuant to the Borrower Continuing 
Disclosure Agreement.  

The failure of the Borrower to comply with, the requirements of its obligations described in 
this paragraph, will not be considered an event of default under the Loan Agreement. 

ARTICLE IV 

MISCELLANEOUS 

 Ratification of Original Loan Agreement.  The Original Loan Agreement, as 
supplemented by this Supplemental Loan Agreement No. 1, is in all respects ratified and confirmed 
and the Original Loan Agreement as so supplemented shall be read, taken and construed as one and 
the same instrument.  Except as herein otherwise expressly provided, all the provisions, definitions, 
terms and conditions of the Original Loan Agreement, as supplemented by this Supplemental Loan 
Agreement No. 1, shall be deemed to be incorporated in, and made a part of, this Supplemental Loan 
Agreement No. 1. 

 Binding Effect.  ll the covenants, stipulations, promises and agreements in this 
Supplemental Loan Agreement No. 1 by or on behalf of the Issuer or the Borrower shall inure to the 
benefit of and shall bind their respective successors and assigns, whether so expressed or not. 

 Severability Clause.  If any provision of this Supplemental Indenture No. 1 
shall be held or deemed to be, or shall in fact be, inoperative or unenforceable as applied to any 
particular case in any jurisdiction or jurisdictions, or in all jurisdictions or in all cases because of the 
conflicting of any provision with any constitution or statute or rule of public policy or for any other 
reasons, such circumstance shall not have the effect of rendering the provision or provisions in 
question inoperative or unenforceable in any other jurisdiction or in any other case or circumstance 
or of rendering any other provision or provisions herein contained invalid, inoperative or 
unenforceable to the extent that such other provisions are not themselves actually in conflict with 
such constitution, statute or rule of public policy. 
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 Execution in Counterparts. This Supplemental Loan Agreement No. 1 may be 
executed in counterparts, each of which shall be deemed an original; and all of which shall together 
constitute but one and the same instrument. The transactions described herein may be conducted and 
related documents may be sent and stored by electronic means. 

 

[SIGNATURE PAGE TO FOLLOW]
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[Signature Page to Supplemental Series Loan Agreement No. 1 (Series 2022A Bonds)] 

Fond du Lac County, Wisconsin 
Taxable Revenue Bonds, Series 2022A 

(Bug Tussel 1, LLC) (Social Bonds) 
HB: 4889-6776-9122.4  

 

IN WITNESS WHEREOF, the parties hereto have caused this Supplemental Loan 
Agreement No. 1 to be duly executed by the persons thereunto duly authorized, as of the date and 
year first above written. 

 FOND DU LAC COUNTY, WISCONSIN 
 
 
By:  

__________, County Chairperson 
 
 
By:  

Lisa Freiberg, County Clerk 
 
 
 BUG TUSSEL 1, LLC 

 
 
By:  

Steven J. Schneider, President/CEO 
 

335



 

A-1 

HB: 4889-6776-9122.4  

EXHIBIT A 
to  

SUPPLEMENTAL LOAN AGREEMENT NO. 1 

FORM OF SERIES 2022A PROMISSORY NOTE 

 

THIS SERIES 2022A PROMISSORY NOTE HAS NOT BEEN REGISTERED UNDER THE 
SECURITIES ACT OF 1933.  THE TRANSFERABILITY HEREOF IS RESTRICTED BY THE 
INDENTURE OF TRUST IDENTIFIED IN THE ASSIGNMENT ENDORSED HEREON. 

SERIES 2022A PROMISSORY NOTE 

$[2022A Principal Amount]  August [___], 2022 

FOR VALUE RECEIVED, the undersigned BUG TUSSEL 1, LLC, a Wisconsin 
limited liability company (the “Borrower”), promises to pay to the order of FOND DU LAC 
COUNTY, WISCONSIN, a body corporate and politic under the laws of the State of Wisconsin (the 
“Issuer”), the principal sum of [______________] MILLION DOLLARS ($[2022A Principal 
Amount]) in installments of principal on the dates and in the amounts set forth in the Supplemental 
Series Loan Agreement No. 1 (Series 2022A Bonds) (the “Supplemental Loan Agreement No. 1”).  
The unpaid principal balance of this Series 2022A Promissory Note shall bear interest from the date 
hereof at the interest rates per annum set forth in the Supplemental Loan Agreement No. 1.  

The principal of and interest on this Series 2022A Promissory Note are payable in 
federal or other immediately available funds at the designated corporate trust office of U.S. Bank Trust 
Company, National Association, or its successor or successors, as trustee under that certain Indenture 
of Trust dated as of December 1, 2021 and a Supplemental Series Indenture No. 1 (Series 2022A 
Bonds) dated as of the date hereof (collectively, the “Indenture of Trust”), from the Issuer, as grantor, 
securing the Series 2022A Bonds. 

The Borrower is to receive credit against payments on this Series 2022A Promissory 
Note as provided in the Supplemental Loan Agreement No. 1 between the Borrower and the Issuer 
dated as of August 1, 2022 pertaining to the Series 2022A Bonds. 

[Signature Page Follows].  
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This Series 2022A Promissory Note constitutes the Series 2022A Promissory Note issued 
under a Supplemental Loan Agreement No. 1, dated as of August 1, 2022, between the Borrower and 
the Issuer, to which Supplemental Loan Agreement No. 1 reference is hereby made for a statement 
of the terms and conditions on which the loan evidenced hereby was made, for a description of the 
circumstances under which there shall be credits allowed against the principal and interest on this 
Series 2022A Promissory Note, and for a description of the terms and conditions upon which the 
maturity of this Series 2022A Promissory Note may be accelerated. 

 BUG TUSSEL 1, LLC, 
a Wisconsin limited liability company 
 
 

 By:  
 Steven J. Schneider, President/CEO 
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FOR VALUE RECEIVED, the undersigned Fond du Lac County, Wisconsin hereby assigns, 
without recourse, all its right, title and interest in and to the above Series 2022A Promissory Note to 
U.S. Bank Trust Company, National Association, or to its successor or successors (the “Trustee”), as 
trustee under that certain Supplemental Series Indenture No. 1 (Series 2022A Bonds) dated as of the 
date hereof, by and between the undersigned and said Trustee, securing its $[2022A Principal Amount]  
Taxable Revenue Bonds, Series 2022A (Bug Tussel 1, LLC Project)(Social Bonds) issued under the 
Indenture of Trust. 

 Dated:  August [___], 2022 

FOND DU LAC COUNTY, WISCONSIN, 
a political subdivision of the State of Wisconsin 
 
 
By:         

  _________, County Chairperson 
 
 
Attest:       

Lisa Freiberg, County Clerk 
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EXHIBIT B 
to  

SUPPLEMENTAL LOAN AGREEMENT NO. 1 

FORM OF REQUISITION – SERIES 2022A BONDS 

Requisition No. __________ 

To: U.S. Bank Trust Company, National Association 
1555 RiverCenter Drive 
Milwaukee, WI  53202 
Attn:  Corporate Trust Department 
Facsimile:  (414) 905-5049 

With a copy to each 2022A Participating County at the addresses in the Notice Section of the 
Supplemental Indenture No. 1:   
 
Re: $[2022A Principal Amount]  

Fond du Lac County, Wisconsin 
Taxable Revenue Bonds, Series 2022A 

(Bug Tussel 1, LLC Project)(Social Bonds) 

This Requisition is delivered to you pursuant to Sections 4.03 and 4.04 of the Loan Agreement 
dated as of December 1, 2021 and the Supplemental Loan Agreement No. 1 dated as of August 1, 
2022 (collectively, the “Loan Agreement”), by and between BUG TUSSEL 1, LLC, a Wisconsin 
limited liability company (the “Borrower”), and the FOND DU LAC COUNTY, WISCONSIN, a 
political subdivision of the State of Wisconsin (the “Issuer”).  Reference is made to the 2022A Cost 
of Issuance Fund and the 2022A Participating County Project Accounts in the Project Fund created 
in the Supplemental Indenture No. 1 dated as of August 1, 2022 and the Indenture of Trust of Trust 
dated as of December 1, 2021 (collectively, the “Indenture”), each between the Issuer and you, 
securing the captioned bonds. 

I. The Borrower hereby requisitions from the 2022A Participating County Project Accounts in 
the Project Fund the amounts indicated below: 

Disbursements from the 2022A Participating County Project Accounts in the Project Fund: 

A. To pay (or reimburse the Borrower for) the Engineering Costs or 
the Project Costs described in the definition of Eligible Costs of 
the Project1 in the Indenture. ..................................................................  $  

  
B. To pay the Capitalized Interest Costs described in the definition of 

Eligible Costs of the Project in the Indenture $  
  
Total Requisition Amount .....................................................................................  $  

 
1 Example of need to confirm how we are defining “Project” in the documents and disclosing in PLOM.  
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Of the amounts requisitioned from the 2022A Participating County Project Accounts in the Project 
Fund: 

C. The following amount shall be paid from the Clark County Project 
Account of the Project Fund ..................................................................  $  

  
D.        The following amount shall be paid from the Green Lake County 

Project Account of the Project Fund ....................................................  $  
  
E.        The following amount shall be paid from the Iowa County Project 

Account of the Project Fund ..................................................................  $  
  
F.        The following amount shall be paid from the Jefferson County 

Project Account of the Project Fund ....................................................  $  
  
G.        The following amount shall be paid from the Oconto County 

Project Account of the Project Fund ....................................................  $  
  
H.        The following amount shall be paid from the Rock County Project 

Account of the Fund ...............................................................................  $  
  
I.        The following amount shall be paid from the Taylor County Project 

Account of the Project Fund ..................................................................  $  
  
J.        The following amount shall be paid from the Wood County Project 

Account of the Project Fund ..................................................................  $  
  

 

II. The Borrower hereby requisitions from the 2022A Cost of Issuance Fund the amount 
indicated below: 

Disbursements from the 2022A Cost of Issuance Fund: 

A. To pay (or reimburse the Borrower for) the Costs of Issuance 
described in the definition of Eligible Costs of the Project in the 
Indenture ...................................................................................................  $  

  
Total 2022A Cost of Issuance Fund Requisition Amount ..............................  $  
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In support of this requisition, the undersigned hereby certifies as follows: 

(1) They are the Borrower Representative, that is, the person or, in such person’s 
absence, the alternate person, authorized to execute and deliver Requisitions on behalf of the 
Borrower. 

(2) The amounts, if any, requisitioned for items I.A. or II.A. above are Eligible 
Costs of the Project. 

(3) The amounts, if any, requisitioned above: 

(i) have been incurred by the Borrower and paid (or are presently due and 
owing) for the specific purposes to the specific persons and in the 
amounts listed in Schedule A attached hereto and 

(ii) the invoices or paid receipts attached hereto on Schedule B accurately 
represent amounts incurred or paid by the Borrower and are valid 
Eligible Costs. 

(4) The amounts, if any, requisitioned and to be disbursed from the 2022A 
Participating County Project Accounts in the Project Fund: 

(i) Relate to Facilities located only in any one or more of the 2022A 
Participating Counties the respective amounts set forth in I.C. through 
I.G., above; and 

(5) The estimated completion date of the Project now is 
_____________________, 20____.  The Borrower is not in default under the Loan Agreement or 
any other Transaction Document, except as follows (if no default exists, so state): 
 
 
 

 
Nothing has occurred to the knowledge of the undersigned which will prevent the performance by 
the Borrower of its obligations under the Loan Agreement or any other Transaction Document, 
except as follows (if none, so state):   
 
 
 

 
(6) No Requisition has previously been submitted in respect of the costs which 

form a basis for this Requisition. 

(7) Attached hereto on Schedule C are lien releases and waivers from the 
contractors and subcontractors performing work on the Project (which is subject to receipt of 
payment of the funds requested by the attached Requisition Request), and satisfactory lien releases 
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and waivers from the contractor and subcontractors for the work for which funds were requested by 
preceding Requisition No. ____; 

(8) Each condition precedent for such requisition set forth in any applicable 
Reimbursement Agreement has been met or waived by the applicable 2022A Participating Count(ies), 
and the 2022A Participating Count(ies) have approved this requisition.  

(9) You are hereby requested to pay the Total Requisition Amount in the 
following manner: 

(i) To the Borrower by check; or 

(ii) To the Borrower by deposit in its general account 
(No.______________ ) maintained at _______________ 
________________________________; or 

(iii) Other: ____________________________________ 
__________________________________________ 

Executed by the undersigned on __________________, 20____. 

 BUG TUSSEL 1, LLC, 
 
 
 

 By:  
 Its: Borrower Representative 

 
 
 
By:      
     Approval of Participating County
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SCHEDULE A 

Payee Amounts 
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FACILITIES ACCESS AGREEMENT 
 
 
______________________________________________________________________________ 
 
 
 

By and Between 
 

Bug Tussel 1, LLC 
417 Pine Street  

Green Bay, Wisconsin 54301 
and 

 
______ County, Wisconsin 

 
 
 
 
 
______________________________________________________________________________ 
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FACILITIES ACCESS AGREEMENT 

THIS FACILITIES ACCESS AGREEMENT (“Agreement”) is entered into this ____ day of 
_____________, 202_, by and between BUG TUSSEL 1, LLC, a Wisconsin limited liability company 
(hereinafter, “Lessor”), and ___________________ COUNTY, a municipal government (hereinafter, 
“Tenant”). 

WITNESSETH: 

WHEREAS, Taxable Revenue Bonds, Series 2022A (Bug Tussel 1, LLC Project) (Social Bonds) 
in one or more series (the “Bonds”) are to be issued by Fond du Lac County, Wisconsin (the “Issuer”) on 
behalf of the Lessor to finance a project consisting of the acquisition, construction, installation, and 
equipping of certain telecommunications infrastructure that includes, among other things (i) acquisition of 
tower sites by purchase or lease of land and equipping such sites with towers and electronics to provide 
broadband, high speed cellular, emergency communications and point to point (P2P) data 
communications; (ii) constructing fiberoptic data transmission facilities (cable and electronics) between 
towers, key community facilities, businesses and residential aggregation points; (iii) where appropriate, 
connecting individual premises into the broadband network including the cost of consumer premise 
equipment; (iv) payment of capitalized interest; (v) funding of a debt service reserve fund for the Bonds; 
(vi) payment of certain  project costs located in the Participating Counties; and (vii) payment of certain 
costs of issuance related to the issuance of the Bonds, all of which will be for the purpose of providing 
fiberoptic transmissions, wireless internet and telephone communications services and infrastructure to 
businesses, governmental units and residents of rural communities where such service is currently 
unavailable, unreliable, or is prohibitively expensive, pursuant to an Indenture of Trust, dated as of 
December 1, 2021 (the “Original Indenture”) as supplemented by a Supplemental Series Indenture No. 
1 (Series 2022A Bonds), dated as of _______________ ( the “First Supplemental Indenture”) ,  
(together the “Indenture”), between the Issuer and U.S. Bank National Association, as Trustee (the 
“Trustee”); 

WHEREAS, Tenant, the Issuer, and other Participating Counties (as defined in the Indenture) 
have entered into or joined, as applicable, that certain Intergovernmental Agreement (the 
“Intergovernmental Agreement”), dated as of December 16, 2021; 

WHEREAS, the Tenant has agreed to guarantee the payment of its pro rata share of the principal 
of and interest on the Bonds in an amount necessary to replenish the Series 2022A Debt Service Reserve 
Account (as defined in the Indenture) pursuant to a Guaranty Agreement, dated as of _______________ 
(the “Guaranty”) by and between the Tenant, the Trustee and the Build America Mutual Assurance 
Company; 

WHEREAS, as further consideration for the Guaranty, the Lessor has agreed to provide the 
Tenant access, at no charge, to certain strands of a fiber optic cables (“Fiber”) constructed in the Tenant 
with the proceeds of the Bonds (the “Assets”); and 

WHEREAS, pursuant to this Agreement and subject to the terms and conditions herein contained, 
Lessor hereby grants to Tenant the right to access the aforementioned Assets. 

NOW, THEREFORE, in consideration of the mutual covenants and promises contained in this 
Agreement, Lessor and Tenant agree as follows: 
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ARTICLE I  
BASIC PROVISIONS 

1.1 Original Term.  Ten (10) years, commencing on the issuance date of the Bonds. After the 
Original Term, this Agreement can be renewed, at the sole option of 
Tenant, for two additional ten (10) year periods.  

1.2 Use of Assets.  Subject to the terms and conditions hereof, Tenant shall have the right to 
utilize up to twenty-four (24) strands of dark Fiber for any governmental 
purpose. 

1.3 Tenant’s Termination. Tenant shall have the right to terminate this agreement at any time.   

ARTICLE II 
DEMISE AND ACCESS; MONTHY RENT 

2.1 Demise and Access. Lessor hereby leases to Tenant, and Tenant hereby takes possession 
of and from Lessor, the Assets described in Section 1.2 above, subject to the provisions of this 
Agreement. Tenant shall have access to the Assets at all times during the Term subject to Lessor’s 
operational rules. If necessary to access the Assets as herein described, Lessor hereby grants to Tenant a 
non-exclusive license over, upon, and across property adjoining the Assets owned or under the control of 
Lessor for the purpose of providing Tenant with twenty-four (24)-hour daily access to the Assets from a 
public street or thoroughfare (the “Access License”); provided that such use shall not unreasonably 
interfere with the use of such adjoining property by Lessor or others. In addition, Lessor hereby grants to 
Tenant a non-exclusive license over, upon, and across property adjoining the Assets owned or under the 
control of Lessor for the purpose of providing utilities to the Assets (the “Utility License”); provided that 
such use does not unreasonably interfere with the use of such adjoining property by Lessor or others. The 
Access License and the Utility License shall be automatically revoked or terminated upon the expiration 
or earlier termination of this Agreement. 

2.2 Limitations of Use.  

a. Purpose of Use. Tenant may utilize the Assets for any governmental purpose. 
Tenant shall not, at any time, sell, transfer, or assign its rights under this Agreement to any third 
party for commercial purpose.  

b. Availability of the Fiber. In the event Tenant fails to utilize all twenty-four (24) 
dark Fiber strands within the Original Term, and Lessor has no available strands outside of those 
leased pursuant to this Agreement, Lessor may utilize up to twelve (12) of the dark Fiber strands 
not used by and previously reserved to Tenant. Tenant will retain exclusive right to the other 
twelve (12) dark Fiber strands provided pursuant to this Agreement for any additional term of this 
Agreement.  

2.3 Monthly Rent. During the Original Term, and any additional periods pursuant to 
Section 1.2, Tenant shall not pay any rent or license fee for its use of the Assets. 
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ARTICLE III 
INSTALLATION, MAINTENANCE, AND ACCESS 

3.1 Equipment Specifications. Tenant agrees that all of its equipment to be installed upon or 
within the Assets (“Equipment”) will be approved by Tenant prior to installation.  

3.2 Installation and Replacement of Equipment. All installations, maintenance, and 
replacement of Equipment on the Assets shall be at Tenant’s sole expense and risk. Prior to the initial 
installation any of its Equipment, or making any subsequent modifications, enhancement, or changes to 
its Equipment (hereinafter, Tenant’s “Work”), Tenant shall:  

a. submit to Lessor plans and specifications accurately describing all aspects of the 
proposed Work to be performed, including, without limitation, power supply requirements and 
evidence that Tenant has obtained all approvals, permits, and consents required by, and has 
otherwise complied with, all legal requirements applicable to the performance of such Work; 

b. Tenant shall not, and shall not permit any third party to, commence any of the 
work until Lessor notifies Tenant of its written approval thereof. Any Work to be performed on 
the Fiber shall performed by Lessor or a contractor selected by Lessor; 

c. whether Tenant performs the Work directly or employs one or more third parties 
to perform the Work, Tenant shall cause all of the Work to be performed in compliance with the 
plans and specifications approved by Lessor, and with all applicable legal requirements. Tenant 
shall ensure that the Work does not interfere with communications systems and equipment of 
other prior Tenants or users of the Assets, including any of Lessor’s equipment thereon; 

d. remain exclusively liable for all costs and expenses of all Work, and pay all 
invoices of labor and materialmen in a timely manner to prevent the imposition of any liens on 
Lessor’s property or Assets, or Tenant’s Equipment located on Lessor’s property. In engaging 
any person to perform any portion of the Work, Tenant shall require a written waiver from any 
contractor, subcontractor, laborer, or materialman of all rights under state material and mechanic 
lien laws, or other laws, to impose a lien on any of Lessor’s property; 

e. at least ten (10) days prior to the date upon which Tenant’s Equipment will 
become operational, Tenant shall notify Lessor of such intended operations ; and 

f. comply with the reasonable directions and requirements which Lessor, in its 
discretion, may from time to time establish in connection with the Assets and the operations of 
Tenant thereon, provided that such directions and requirements do not unreasonably interfere 
with Tenant’s ordinary course of business or operations. 

3.3 Tenant’s Maintenance of Its Equipment.  

a. Maintenance Standards. Tenant shall be solely responsible for the maintenance of 
and repairs to its Equipment on the Assets and shall bear all maintenance and repair costs and 
expenses related thereto. Tenant shall maintain its Equipment in accordance with all reasonable 
engineering standards to assure operations of the Equipment are in compliance with the 
requirements of the Federal Communications Commission (“FCC”) and all other public 
authorities with jurisdiction over Tenant’s operations.   

b. Liability for Interruption or Discontinuance of Service. Tenant shall be 
responsible for any damage to the Assets, to any utility servicing the Assets, or to the equipment 
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of Lessor or any other tenant caused by Tenant during any installation, maintenance, or 
modification operations conducted by Tenant or by any third party employed by Tenant or 
otherwise under Tenant’s control. In addition, Tenant shall be responsible for any interruption in, 
or discontinuance of, the business activities of Lessor or any other tenant of the Assets resulting 
from any such damage caused by Tenant or any third party employed by Tenant or otherwise 
under Tenant’s control during any such installation, modification, or maintenance operations. In 
the event Tenant or any such third party causes any damage to the Assets, to any utility servicing 
the Assets, or to the equipment of Lessor or any other tenant, Tenant shall immediately repair all 
such damages.   

3.4 Lessor’s Maintenance.  

a. Lessor shall maintain the Assets in good order and repair and in full compliance 
with all applicable legal requirements, including, without limitation, those of the FCC. In the 
event Tenant receives notice, or otherwise obtains knowledge, that any Asset is not in compliance 
with any such legal requirement, Tenant shall immediately so notify Lessor by telephone or 
facsimile and, to the extent necessary, will cooperate in all reasonable respects with Lessor in 
curing any such non-compliance. 

3.5 Tenant’s Access. Subject to Lessor’s prior written approval, Tenant shall have access to 
the Assets and the equipment located thereon to effect repairs to Tenant’s Equipment. Tenant shall not 
perform any Work on the Fiber without first receiving Lessor’s prior written approval. In the event Lessor 
changes or replaces the locks or access codes necessary for Tenant to access the Assets, Lessor shall 
notify Tenant of such change or replacement within 2 business days thereafter. 

3.6 Removal of Equipment. Upon or prior to the expiration or termination of this 
Agreement, Tenant shall, at Tenant’s cost, remove all of its Equipment located on the Assets, and shall 
restore the Assets to the condition existing on the Commencement Date, reasonable and ordinary wear 
and tear excepted. 

3.7 “AS IS, WHERE IS”. THE ASSETS WILL BE MADE AVAILABLE IN “AS-IS, 
WHERE-IS” CONDITION WITH ALL FAULTS AND DEFECTS. LESSOR MAKES NO 
REPRESENTATION OR WARRANTY, EXPRESS OR IMPLIED, REGARDING THE ASSETS OR 
THE ACCESS RIGHTS. 

ARTICLE IV 
INTERFERENCE 

 4.1 Definition. “Interference” shall mean either a material impairment of access, operation of 
equipment or the quality of the sound signals or transmission and reception activity of any party using any 
one of the Assets, or a condition which constitutes interference within the meaning of the provisions of 
the Recommended Practices of the Electronics Industries Association (“EIA”) and the rules and 
regulations of the FCC then in effect. 

 4.2 Tenant’s Covenants. Tenant covenants and agrees that its Equipment and all 
installation, operation, modification, relocation, and maintenance associated with its Equipment will:   

a. not interfere with Lessor’s operation of the Assets, or the operations of any other 
Tenants of the Assets that occupied the Assets on the Lease Commencement Date (a “Prior 
Tenant”) as such Prior Tenant’s(s’) operations existed on the Lease Commencement Date. In the 
event Lessor determines, based on standard and accepted engineering practices, that Tenant’s 
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Equipment is interfering with Lessor’s operations or a Prior Tenant’s pre-existing operations, 
Tenant shall, within forty-eight (48) hours of notification, take all steps reasonably necessary to 
eliminate the Interference, with the exception of ceasing Tenant’s operations. If Tenant cannot 
eliminate or resolve such Interference within the forty-eight (48)-hour period, Lessor shall have 
the right to require Tenant to turn off its Equipment and only turn on its Equipment during off-
peak hours in order to test whether such Interference continues or has been satisfactorily 
eliminated. In the event that Tenant is unable to resolve or eliminate the Interference within thirty 
(30) days from the initial notification of such Interference, Tenant shall immediately remove or 
cease operations of the objectionable Equipment; and Lessor and Tenant shall each have the right 
to terminate this Agreement upon notice to the other; 

b. in no way damage the Assets, or any improvements, accessories, or 
appurtenances thereon; 

c. not interfere with Lessor’s Assets maintenance operations; and 

d. comply with all applicable rules and regulations of the FCC and state and local 
laws, regulations, and codes. 

 4.3 Quiet Enjoyment. Lessor shall, and shall further require all tenants of the Assets to 
comply with the then-current FCC rules and regulations concerning installation, maintenance, and 
operation of such Tenants’ equipment upon or within the Assets. During the Term of this Agreement, 
Lessor will not grant a lease to any other party if such lease would substantially affect or interfere with 
Tenant’s use of the Assets, or the installation, maintenance, and operation of Tenant’s Equipment thereon. 
 In addition, in the event the installation, operation, modification, relocation, and/or maintenance 
associated with the equipment of Lessor or any other Tenant of the Assets interferes with the operation of 
Tenant’s Equipment, Lessor shall, within forty-eight (48) hours of notification from Tenant, take 
reasonable steps necessary to eliminate the Interference.  If Lessor cannot eliminate such Interference, or 
otherwise cause the Interference to be eliminated within this forty-eight (48)-hour period, Tenant shall 
have the right to terminate this Agreement upon notice to Lessor. 

ARTICLE V 
TAXES AND UTILITIES 

 5.1 Real Property Taxes. Lessor shall pay, or cause to be paid, all real property taxes, 
special assessments, and improvement bonds levied and assessed against the Assets. 

 5.2 Personal Property Taxes. Tenant shall pay, or cause to be paid, all personal property 
taxes levied or assessed against Tenant’s Equipment and any other personal property located upon or 
within the Assets.   

 5.3 Utilities. Tenant shall pay, or cause to be paid, all charges for electricity and/or any other 
utility or service used in connection with Tenant’s installation, operation, or maintenance of Tenant’s 
Equipment. 

ARTICLE VI 
INSURANCE 

 6.1 Lessor’s Insurance. Lessor shall keep and maintain property damage insurance on and 
for the Assets to cover the same against loss or damage occasioned by fire, vandalism, extended coverage 
perils, and such other hazards as may be occasioned by Lessor’s use and/or ownership of the Assets.  
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Lessor shall also maintain public liability insurance, naming Tenant as an additional insured, against 
bodily injury or death and for damage to property suffered by others as a result of its ownership and/or 
operation of the Assets in an amount not less than $2,000,000.00. 
 
 6.2 Tenant’s Insurance. Tenant shall, during the entire Term hereof, keep in force and effect 
the following policies of insurance: 
 

a. Commercial general and automobile liability insurance: Commercial general 
liability insurance with a minimum per-occurrence limit of $2,000,000.00 for each of the 
following:  bodily injury and property damage, personal injury and advertising injury, and 
products/completed operations; commercial automobile liability and/or non-owned automobile 
liability insurance with a combined single limit of no less than $1,000,000.00, with uninsured or 
underinsured automobile liability at $100,000.00 per person and $300,000.00 per occurrence; and  

b. Worker’s compensation and employers liability insurance: Worker’s 
compensation insurance covering Tenant and its employees in at least the minimum amounts 
required from time to time by applicable statutes and regulations; and employer’s liability 
insurance with the following minimum limits: (1) bodily injury by accident, $500,000.00 per 
occurrence; (2) bodily injury by disease, $500,000.00 per employee; and (3) bodily injury policy 
limit, $500,000.00. 

c. Personal property insurance: Personal property insurance covering Tenant’s 
Equipment installed, maintained, and/or operated upon or within the Assets, insuring the same at 
one hundred percent (100%) of its full insurable value against fire, vandalism, malicious 
mischief, and such other perils as are from time to time included in a standard extended coverage 
endorsement. 

d. if Tenant employs one or more third parties to perform the Work, Tenant shall 
ensure that each such third party is properly qualified, certified, and/or licensed (if applicable) 
and maintains the following policies of insurance at all times during the performance of the 
Work: 

(i) Commercial general and automobile liability insurance:  Commercial 
general liability insurance with a minimum per-occurrence limit of $2,000,000.00 for 
each of the following:  bodily injury and property damage, personal injury and 
advertising injury, and products/completed operations; commercial automobile liability 
and/or non-owned automobile liability insurance with a combined single limit of no less 
than $1,000,000.00; and  

(ii) Worker’s compensation and employers liability insurance:  Worker’s 
compensation insurance covering the third-party construction firm and its employees in at 
least the minimum amounts required from time to time by applicable statutes and 
regulations; and employer’s liability insurance with the following minimum limits: (1) 
bodily injury by accident, $500,000.00 per occurrence; (2) bodily injury by disease, 
$500,000.00 per employee; and (3) bodily injury policy limit, $500,000.00. 

Tenant shall cause each third-party performing Work to supply Lessor with certificates of 
insurance reflecting all coverages required by this Section 6.2(e); and each such policy of 
insurance shall name Lessor as an additional insured.  Tenant shall be solely responsible 
and liable to Lessor for Tenant’s failure to obtain or deliver to Lessor the required 
insurance certificates from Tenant’s approved contractor or subcontractors; 
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 6.3 Evidence of Insurance. Tenant shall, prior to the Lease Commencement Date and 
thereafter on an annual basis or as Lessor may otherwise request, cause to be issued to Lessor by the 
insurer or insurers providing the insurance specified in this Article VI certificates of insurance reflecting 
all such coverages. Each policy of insurance required of Tenant by this Article VI shall name Lessor as an 
“additional insured.” 

ARTICLE VII 
INDEMNIFICATION 

 7.1 By Tenant. Tenant shall indemnify, defend, and hold harmless Lessor, its affiliates and 
their respective directors, officers, shareholders, successors, and assigns, from any and all costs, demands, 
damages, suits, expenses, or causes of action (including reasonable attorneys’ fees and court costs) arising 
from:   

a. any demand, claim, suit, action, proceeding, or investigation (hereinafter, a 
“Claim”) to the extent such Claim is attributable to the joint, concurrent or sole negligence, or 
willful misconduct or strict liability of Tenant, or its agents, employees, representatives, 
contractors, or other persons acting or engaged by, through, or under Tenant; and  

b. any material breach by Tenant of any provision of this Agreement. 

 7.2 By Lessor. Lessor shall indemnify, defend, and hold harmless Tenant, its affiliates and 
their respective directors, officers, shareholders, successors, and assigns, from any and all costs, demands, 
damages, suits, expenses, or causes of action (including reasonable attorneys’ fees and court costs) which 
arise from:   

a. any Claim to the extent such Claim is attributable to the joint, concurrent, or sole 
negligence, or willful misconduct or strict liability of Lessor, or its agents, employees, 
representatives, contractors, or other persons acting or engaged by, through, or under Lessor; and 

b. any material breach by Lessor of any provision of this Agreement. 

 7.3 Limits on Indemnification. Neither party shall be responsible or liable to any person 
entitled to indemnification under Section 8.1 or Section 8.2, above, for any cost, demand, damage, suit, 
expense, or cause of action arising from any Claim to the extent attributable to any acts or omissions of 
the party seeking indemnification or any third party not within Lessor’s or Tenant’s control. 

 7.4 Waiver of Certain Damages. The parties hereto, on their own behalf and on behalf of 
their affiliates and their respective directors, officers, shareholders, successors, and assigns, hereby waive 
the right to recover consequential (including lost profits), punitive, exemplary, and similar damages. 

 7.5 Survival. The provisions of this Article VII shall survive the termination or earlier 
expiration of this Agreement with respect to any events occurring on or before such termination or 
expiration, whether or not Claims relating thereto are asserted before or after such termination or 
expiration. 

ARTICLE VIII 
DAMAGE, DESTRUCTION, OR CONDEMNATION 

 8.1 Lessor May Repair or Restore Upon Insured Loss.  If any Assets are damaged or 
destroyed by fire, vandalism, or other casualty, this Agreement shall continue in full force and effect if 
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Lessor repairs or restores the effected Assets within ninety (90) days of such fire or other casualty to the 
condition which Lessor furnished the same to Tenant on the Lease Commencement Date.  In the event 
Lessor elects to not make such repairs, Lessor shall deliver written notice to Tenant of Lessor’s election to 
not repair the effected Assets; and Tenant shall have the right to terminate this Agreement effective as of 
the date of the damage. 

 8.2 Condemnation.  If the Assets, or a substantial portion thereof so as to render them 
unusable for their intended purpose(s), shall be taken under the power of eminent domain, or sold under 
the threat of the exercise of such power, this Agreement shall, at the option of either Lessor or Tenant, be 
terminated upon thirty (30) days prior written notice. 

ARTICLE IX  
DEFAULT 

 9.1 Events of Tenant Default. The following shall be considered events of default under this 
Agreement (each, a “Tenant Default”: 

a. Except as provided in Sections 9.1 (b), (c), (d) and (e), Tenant fails to perform 
any of the covenants or conditions herein contained on the part of Tenant, and such failure 
continues for thirty (30) days after written notice thereof is given to Tenant (except that such 
thirty (30)-day period shall be automatically extended for an additional period of time reasonably 
necessary to cure such failure if such failure cannot be cured within such thirty (30)-day period, 
and provided Tenant commences the process of curing such failure within said thirty (30)-day 
period and continuously and diligently pursues such cure to completion);  

b. a receiver is appointed to take possession of all, or substantially all, of Tenant’s 
assets, or Tenant makes an assignment for the benefit of creditors, or takes any action or suffers 
any action under any insolvency, bankruptcy, or reorganization act, or is otherwise insolvent; 

c. Tenant’s failure to maintain and keep in force the insurance required under 
Section 6.2; 

d. Tenant’s failure to cure interference issues within the time periods set forth in 
Article IV; and 

e. Tenant’s non-payment of any monies due under this Agreement if such monetary 
amounts remain unpaid for more than ten (10) days after receipt of written notice from the Lessor 
of such failure to pay.  

 9.2 Remedies Upon Events of Tenant Default. Upon the occurrence of any Tenant Default, 
Lessor shall be entitled to recover from Tenant all damages sustained by Lessor on account of the event of 
Tenant Default.  In addition, Lessor may, upon the occurrence of an event of Tenant Default: 

 a. elect to terminate this Agreement; or 

 b. elect to treat this Agreement in full force and effect and remain entitled to collect 
charges payable by Tenant pursuant to this Agreement as such charges become due hereunder. 
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ARTICLE X 
MEMORANDUM AND SUBORDINATION AGREEMENT 

10.1 Memorandum of Lease. Tenant shall not file or record this Agreement without Lessor’s 
prior written consent. Notwithstanding the foregoing, Lessor agrees to execute a Memorandum of Lease 
in a form acceptable to Lessor at Tenant’s request and expense. Tenant agrees to provide Lessor with a 
certified copy of any such Memorandum within five (5) business days following any recordation of such 
Memorandum. 

 10.2 Subordination Agreement. This Agreement and Tenant’s rights hereunder are and shall 
be subject and subordinate to the lien, operation, and effect of any mortgages or other security instruments 
constituting a lien upon the Assets, and to any and all advances to be made thereunder, and to the interest 
thereon, and all renewals, replacements, and extensions thereof, whether the same shall be in existence as 
of the Lease Commencement Date, or created thereafter.  Tenant’s acknowledgment and agreement of 
subordination as provided for herein shall be self operative, and no further instrument of subordination 
shall be required; provided, however, Tenant agrees on request to execute and deliver such further 
instruments evidencing or confirming such subordination as may be requested from time to time by 
Lessor or any mortgagee.  Failure of Tenant to execute instruments effectuating the foregoing, within ten 
(10) days upon written request to do so by Lessor, shall constitute an event of Tenant Default.  Lessor 
agrees that, in connection with any such subordination by Tenant to any future mortgage, such future 
mortgagee shall agree not to disturb Tenant’s occupancy pursuant to the terms and provisions of this 
Agreement so long as Tenant is not in default hereunder.  Notwithstanding the foregoing, Tenant agrees 
that any mortgagee may elect, by written instrument, to have this Agreement be prior to any such 
mortgage, whether or not this Agreement is dated prior or subsequent thereto. 

ARTICLE XI 
MISCELLANEOUS 

 11.1 Assignment. Lessor may freely assign this Agreement, or any interest herein, and, 
upon any such assignment, shall be released from any further obligations hereunder accruing from and 
after the date of any such assignment. 

 11.2 Successors and Assigns. All of the covenants, agreements, terms, and conditions 
contained in this Agreement shall inure to and be binding upon Lessor and Tenant and their respective 
heirs, executors, administrators, and permitted successors and/or assigns. 

 11.3 Headings.  The titles to sections of this Agreement are not part of this Agreement and 
shall have no effect upon the construction or interpretation of any part hereof. 

 11.4 Notices. Any notice or other communication required or contemplated under the 
provisions of this Agreement shall be in writing and delivered in person, evidenced by a signed receipt, or 
mailed via certified mail, return receipt requested, postage prepaid, to the addresses indicated below, or to 
such other persons or addresses as Lessor or Tenant may provide by notice to the other. The date of the 
notice shall be the date of delivery if the notice is personally delivered, or the date of mailing if the notice 
is mailed by certified mail.   

  If to Lessor:   Bug Tussel 1, LLC 
      ATTN: Legal Department 
      417 Pine Street 
      Green Bay, Wisconsin 64301 
 
  If to Tenant:    
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  With a copy to:   
 
 
 
 11.5 Liens. Tenant shall not permit any mechanic’s, materialman’s, or other liens to be filed 
against the Assets, or any interest therein, for any labor or material furnished to Tenant in connection with 
work of any character performed on or about the Assets by or at Tenant’s direction.  In the event Lessor 
or Tenant receives notice that any lien will be filed or given, Tenant shall, within thirty (30) days after 
Tenant’s receipt of such notice, cause the lien to be released or discharged by payment, deposit, or bond.  
Tenant shall indemnify Lessor from and against any losses, damages, costs, expenses, fees, or penalties 
suffered or incurred by Lessor on account of the filing of any such claim or lien. 

 11.6 Master ROW, Access or Ground Lease(s).  In the event this Agreement is subject or 
subordinate to one or more master ROW agreements, fiber access agreements, ground leases or similar 
agreements, Tenant agrees to comply with the terms thereof to the extent applicable (directly or 
indirectly) to Tenant’s use or occupation of Assets; and Tenant shall not cause, or permit to occur, a 
default or breach of any such master or ground lease. This Agreement shall immediately terminate upon 
the termination or expiration of any such master ROW agreement, fiber access agreement, ground lease or 
similar agreement.  Upon such termination of this Agreement, no further rights or obligations shall accrue 
on the part of Lessor or Tenant as a result of the termination of this Agreement (other than Tenant’s 
obligation for rent and other charges due and owing through the date of termination).  Lessor shall, upon 
Tenant’s request, provide to Tenant copies of any such master ROW agreements, fiber access agreements. 
ground leases or similar agreements with confidential and financial information redacted. 

 11.7  Force Majeure.  Neither party hereto shall be liable for any losses or damages caused by 
acts of God, including, but not limited to, wind, lightning, rain, ice, earthquake, floods or rising water, or 
by aircraft or vehicle damage.  In the event that Lessor or Tenant shall be delayed, hindered in, or 
prevented from the performance of any act required hereunder by reason of acts of God (including, but 
not limited to, wind, lightning, rain, ice, earthquake, flood or rising water), aircraft or vehicle damage or 
other casualty, unforeseen soil conditions, acts of third parties who are not employees or agents of Lessor 
or Tenant, as the case may be, strikes, lockouts, labor troubles, inability to procure materials, failure of 
power, governmental actions or inactions (including, but not limited to, those related to zoning approvals, 
permits, or related appeals), laws or regulations, riots, insurrection, war, or other reasons beyond its 
control, then the performance of such act shall be excused for the period of delay; and the period for 
performance of any such act shall be extended for a period equivalent to the period of such delay. 

 11.8  Entire Agreement/Amendment.  This Agreement contains all covenants and 
agreements between Lessor and Tenant relating in any manner to the rent, Tenant’s use and occupancy of 
the Assets, and other matters set forth in this Agreement. No prior agreements or understandings 
pertaining to the matters governed by this Agreement shall be valid, or of any force or effect; and the 
covenants and agreements of this Agreement shall not be altered, modified, or amended, except in writing 
signed by Lessor and Tenant. 

[SIGNATURE PAGE FOLLOWS] 
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  IN WITNESS WHEREOF, this Facilities Access Agreement has been executed by the 
parties as of the day and year first written above. 

LESSOR: BUG TUSSEL 1, LLC 
 
 
By: _____________________________________ 
Print Name: __________________________  
Its __________________________________ 
 
 
 
Subscribed and sworn before me 
this _____ day of _____________, 20___. 
 
______________________________________ 
Notary Public, _______________ County, __ 
My Commission: _______________________ 
 
 
 
 
 
TENANT: _________________ 
 
 
By: ____________________________________________ 
Print Name: ___________________________  
Its:_________________________ 
 
 
 
Subscribed and sworn before me 
this _____ day of _____________, 202____. 
______________________________________ 
Notary Public, _________________, WI 
My Commission: is permanent 
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GUARANTY AGREEMENT 

This GUARANTY AGREEMENT (the “Guaranty Agreement”) made and entered into as of 
July 1, 2022, by and between Hilbert Communications, LLC (the “Guarantor”) and Jefferson County, 
Wisconsin (“County”). 

W I T N E S S E T H: 

WHEREAS, Taxable Revenue Bonds, Series 2022A (Bug Tussel 1, LLC Project) (Social 
Bonds) in the aggregate principal amount of [$140,000,000] (the “Series 2022A Bonds”) are to be 
issued by Fond du Lac County, Wisconsin (the “Issuer”) pursuant to an Intergovernmental 
Agreement, dated as of December 16, 2021 (the “Intergovernmental Agreement”), originally by and 
among the Issuer,  Marathon County, Calumet County, Jackson County and Waushara County, and 
with [(i) Clark County, (ii) Iowa County, (iii) Jefferson County, (iv) Oconto County, (v) Rock 
County, (vi) Taylor County, (vii) Wood County, (viii) Forest County, (ix) Green Lake County and (x) 
Oneida County] joining by executing the Counterpart and Joinder to Intergovernmental Agreement 
in connection with the issuance of the Series 2022A Bonds, on behalf of Bug Tussel 1, LLC (the 
“Borrower”)  to finance the acquisition, construction and installation of certain telecommunications 
infrastructure including, among other things (i) acquisition of tower sites by purchase or lease of 
land and equipping such sites with towers and electronics to provide broadband, wireless 
communications, emergency communications and point to point (P2P) data communications; (ii) 
constructing fiberoptic data transmission facilities (cable and electronics) between towers, key 
community facilities, businesses and residential aggregation points; (iii) where appropriate, 
connecting individual premises into the broadband network including the cost of Consumer Premise 
Equipment (CPE); (iv) payment of capitalized interest; (v) funding of a debt service reserve fund; 
(vi) payment of such project costs located in Jefferson County in an amount not to exceed 
$20,000,000; and (vii) payment of professional fees (collectively, the “Project”), pursuant to a 
Supplemental Series Indenture No. 1 (Series 2022A Bonds), dated as of July 1, 2022, between the 
Issuer and U.S. Bank Trust Company, National Association, as successor in interest to U.S. Bank 
National Association, as trustee (the “Trustee”); and 

WHEREAS, the proceeds derived from the issuance of the Series 2022A Bonds will be 
applied pursuant to the Supplemental  Loan Agreement No. 1 (Series 2022A Bonds) between the 
Issuer and the Borrower, dated as of July 1, 2022 (the “Supplemental Loan Agreement No. 1”), to 
finance the costs of the Project; and 

WHEREAS, the Borrower will execute and deliver to the Issuer its Promissory Note, Series 
2022A to evidence the Borrower’s obligation to repay the loan made under the Supplemental Loan 
Agreement No. 1; and 

WHEREAS, pursuant to that certain Guaranty Agreement dated as of July 1, 2022, by the 
County in favor of the Trustee (the “County Guaranty Agreement”), the County has guaranteed certain 
obligations of the Borrower with respect to the Series 2022A Bonds; and 

WHEREAS, pursuant to that certain Reimbursement Agreement dated as of July 1, 2022, by 
and between the Borrower and the County (the “Reimbursement Agreement”), the Borrower has agreed 
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to reimburse the County for any amounts paid by the County to the Trustee in connection with its 
obligations under the County Guaranty Agreement; and 

WHEREAS, the Borrower has, and/or may from time to time, enter into one or more 
Mortgages, Leasehold Mortgages and UCC Filing Statements  (collectively the “Borrower Security 
Documents”); and 

WHEREAS, the Borrower is a subsidiary of the Guarantor. 

NOW THEREFORE, in consideration of the premises the Guarantor does hereby covenant 
and agree as follows: 

Section 1. Guarantee. 

(a) The Guarantor hereby unconditionally guarantees to the County, the full and prompt 
payment to the County of all amounts when due from the Borrower pursuant to, and the 
performance of all other obligations, covenants and agreements of the Borrower under, the 
Reimbursement Agreement, the Access Agreement and the Borrower Security Documents 
(collectively, the “Guaranteed Obligations”). 

(b) This is a guarantee of payment and performance and not of collection.  The 
obligations of the Guarantor under this Guaranty Agreement shall be absolute and unconditional; 
the Guarantor unconditionally and irrevocably waives each and every defense which, under 
principles of guarantee and suretyship law, would otherwise operate to impair or diminish such 
obligations.  The obligations of the Guarantor under this Guaranty Agreement shall remain in full 
force and effect until all of the principal of, and interest on, the Series 2022A Bonds shall have been 
paid, all of the Guaranteed Obligations have been paid and performed in full and the County has 
been fully released from all of its obligations under the County Guaranty Agreement.   

(c) No set off, counterclaim, reduction or diminution of an obligation, or any defense of 
any kind or nature which the Guarantor has or may have against the County shall be available 
hereunder to the Guarantor against the County. 

(d) A default, an “event of default” or an “Event of Default” by the Borrower under the 
Reimbursement Agreement, the Access Agreement, or any of the Borrower Security Documents 
(each such default, “event of default” or “Event of Default” being hereinafter referred to as an “Event of 
Default”),  the County may proceed hereunder. The County shall have the right to proceed first and 
directly against the Guarantor under this Guaranty Agreement without proceeding against or 
exhausting any other remedies which it may have and without resorting to any other security held by 
County, including, without limitation, any security held by the County pursuant to any of the 
Borrower Security Documents. 

(e) The obligations of the Guarantor hereunder shall arise absolutely and 
unconditionally upon execution hereof. 

Section 2. Waivers and Consents. 

(a) The Guarantor acknowledges that the obligations undertaken herein involve the 
guaranty of obligations of the Borrower and, in full recognition of that fact, the Guarantor consents 
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and agrees that the County may, at any time and from time to time, without notice or demand, and 
without affecting the enforceability or continuing effectiveness hereof:  (i) supplement, modify, 
amend, extend, renew, accelerate or otherwise change the time for payment or the other terms of 
the Reimbursement Agreement, the Access Agreement, and/or any of the Guaranteed Obligations 
or any part thereof, including without limitation any increase or decrease of the principal amount 
thereof or the rate(s) of interest thereon; (ii) supplement, modify, amend or waive, or enter into or 
give any agreement, approval or consent with respect to, the Guaranteed Obligations or any part 
thereof, or the Reimbursement Agreement or the Access Agreement or any of the Borrower 
Security Documents or any additional security or guaranties, or any condition, covenant, default, 
remedy, right, representation or term thereof or thereunder; (iii) accept new or additional 
instruments, documents or agreements in exchange for or relative to the Reimbursement 
Agreement, the Access Agreement, and/or any Borrower Security Documents or the Guaranteed 
Obligations or any part thereof; (iv) accept partial payments on the Guaranteed Obligations; 
(v) receive and hold additional security or guaranties for the Guaranteed Obligations or any part 
thereof; (vi) release, reconvey, terminate, waive, abandon, fail to perfect, subordinate, exchange, 
substitute, transfer and/or enforce any security or guaranties, and apply any security and direct the 
order or manner of sale thereof as the County in its sole and absolute discretion may determine; 
(vii) release the Borrower or any other Person any personal liability with respect to the Guaranteed 
Obligations or any part thereof; (viii) settle, release on terms satisfactory to the County or by 
operation of applicable Law or otherwise, liquidate or enforce any Guaranteed Obligations and any 
security or guaranty in any manner, consent to the transfer of any security and bid and purchase at 
any sale; and/or (ix) consent to the merger, change or any other restructuring or termination of the 
limited liability company existence of the Borrower or any other Person, and correspondingly 
restructure the Guaranteed Obligations, and any such merger, change, restructuring or termination 
shall not affect the liability of Guarantor or the continuing effectiveness hereof, or the enforceability 
hereof with respect to all or any part of the Guaranteed Obligations. 

(b) Upon the occurrence and during the continuance of any Event of Default, the 
County may enforce this Guaranty independently of any other remedy, guaranty or security the 
County at any time may have or hold in connection with the Guaranteed Obligations, and it shall 
not be necessary for the County to marshal assets in favor of the Borrower, any other guarantor of 
the Guaranteed Obligations or any other Person or to proceed upon or against and/or exhaust any 
security or remedy before proceeding to enforce this Guaranty.  The Guarantor expressly waives any 
right to require the County to marshal assets in favor of the Borrower or any other Person or to 
proceed against the Borrower or any other guarantor of the Guaranteed Obligations or any collateral 
provided by any Person, and agrees that the County may proceed against any obligor and/or the 
collateral in such order as the County shall determine in its sole and absolute discretion.  The 
County may file a separate action or actions against Guarantor, whether action is brought or 
prosecuted with respect to any security or against any other Person, or whether any other Person is 
joined in any such action or actions.  The Guarantor agrees that the County and the Borrower may 
deal with each other in connection with the Guaranteed Obligations or otherwise, or alter any 
contracts or agreements now or hereafter existing between them, in any manner whatsoever, all 
without in any way altering or affecting the security of this Guaranty. 

(c) The County’s rights hereunder shall be reinstated and revived, and the enforceability 
of this Guaranty shall continue, with respect to any amount at any time paid on account of the 
Guaranteed Obligations which thereafter shall be required to be restored or returned by the County 
upon the bankruptcy, insolvency or reorganization of any Person, all as though such amount had 
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not been paid.  The rights of the County created or granted herein and the enforceability of this 
Guaranty shall remain effective at all times to guarantee the full amount of all the Guaranteed 
Obligations even though the Guaranteed Obligations, including any part thereof or any other 
security or guaranty therefor, may be or hereafter may become invalid or otherwise unenforceable as 
against the Borrower or any other guarantor of the Guaranteed Obligations and whether or not any 
Borrower or any other guarantor of the Guaranteed Obligations shall have any personal liability with 
respect thereto. 

(d) Guarantor expressly waives any and all defenses now or hereafter arising or asserted 
by reason of:  (i) any disability or other defense of the Borrower or any other guarantor for the 
Guaranteed Obligations with respect to the Guaranteed Obligations (other than by reason by the 
full payment and performance of all Guaranteed Obligations); (ii) the unenforceability or invalidity 
of any security for or guaranty of the Guaranteed Obligations or the lack of perfection or continuing 
perfection or failure of priority of any security for the Guaranteed Obligations; (iii) the cessation for 
any cause whatsoever of the liability of the Borrower or any other guarantor of the Guaranteed 
Obligations (other than by reason of the full payment and performance of all Guaranteed 
Obligations); (iv) any failure of the County to marshal assets in favor of the Borrower or any other 
Person; (v) any failure of the County to give notice of sale or other disposition of collateral to the 
Borrower, or any other Person or any defect in any notice that may be given in connection with any 
sale or disposition of collateral; (vi) any failure of the County to comply with applicable Laws in 
connection with the sale or other disposition of any collateral or other security for any Guaranteed 
Obligation, including, without limitation, any failure of the County to conduct a commercially 
reasonable sale or other disposition of any collateral or other security for any Guaranteed 
Obligation; (vii) any act or omission of the County or others that directly or indirectly results in or 
aids the discharge or release of the Borrower or any other guarantor of the Guaranteed Obligations, 
or of any security or guaranty therefor by operation of Law or otherwise; (viii) any Law which 
provides that the obligation of a surety or guarantor must neither be larger in amount nor in other 
respects more burdensome than that of the principal or which reduces a surety’s or guarantor’s 
obligation in proportion to the principal obligation; (ix) any failure of the County to file or enforce a 
claim in any bankruptcy or other proceeding with respect to any Person; (x) the election by the 
County, in any bankruptcy proceeding of any Person, of the application or non-application of 
Section 1111(b)(2) of the United States Bankruptcy Code; (xi) any extension of credit or the grant of 
any lien under Section 364 of the United States Bankruptcy Code; (xii) any use of collateral under 
Section 363 of the United States Bankruptcy Code; (xiii) any agreement or stipulation with respect to 
the provision of adequate protection in any bankruptcy proceeding of any Person; (xiv) the 
avoidance of any lien or security interest in favor of the County for any reason; (xv) any bankruptcy, 
insolvency, reorganization, arrangement, readjustment of debt, liquidation or dissolution proceeding 
commenced by or against any Person, including without limitation any discharge of, or bar or stay 
against collecting, all or any of the Guaranteed Obligations (or any interest thereon) in or as a result 
of any such proceeding; or (xvi) any action taken by the County that is authorized by this Section or 
any other provision of the Reimbursement Agreement, the Access Agreement or any of the 
Borrower Security Documents.  The Guarantor expressly waives all setoffs and counterclaims and 
all presentments, demands for payment or performance, notices of nonpayment or nonperformance, 
protests, notices of protest, notices of dishonor and all other notices or demands of any kind or 
nature whatsoever with respect to the Guaranteed Obligations, and all notices of acceptance of this 
Guaranty Agreement or of the existence, creation or incurrence of new or additional Guaranteed 
Obligations. 
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(e) The Guarantor expressly waives any claim for reimbursement, contribution, 
indemnity or subrogation which the Guarantor may have against the Borrower as a guarantor of the 
Guaranteed Obligations and any other legal or equitable claim against the Borrower arising out of 
the payment of the Guaranteed Obligations by the Guarantor or from the proceeds of any collateral 
for this Guaranty, if any, during the term of this Guaranty Agreement.  In furtherance, and not in 
limitation, of the foregoing waiver, the Guarantor hereby agrees that no payment by the Guarantor 
pursuant to this Guaranty Agreement shall constitute the Guarantor a creditor of the Borrower.  
During the term of the Guaranty Agreement, the Guarantor shall not seek any reimbursement from 
the Borrower in respect of payments made by Guarantor in connection with this Guaranty, or in 
respect of amounts realized by the County in connection with any collateral for the Guaranteed 
Obligations, if any, and the Guarantor expressly waives any right to enforce any remedy that the 
County now has or hereafter may have against any other Person and waives the benefit of, or any 
right to participate in, any collateral now or hereafter held by the County.  No claim which the 
Guarantor may have against any other guarantor of any of the Guaranteed Obligations or against the 
Borrower, to the extent not waived pursuant to this Section, shall be enforced nor any payment 
accepted during the term of this Guaranty Agreement and all such payments are not subject to any 
right of recovery. 

As used in this Section 2: 

“Law” shall mean any federal, state, local or other law, rule, regulation or governmental 
requirement of any kind, and the rules, regulations, interpretations and orders promulgated 
thereunder; and   

“Person” shall mean and include an individual, partnership, corporation, trust, unincorporated 
association, limited liability entity and any unit, department or agency of government. 

Section 3. Representations and Warranties. 

To induce County to enter into the County Guaranty Agreement, the Reimbursement 
Agreement and the Access Agreement, the Guarantor hereby represents and warrants as follows: 

(a) It is a limited liability company duly organized and validly existing under the laws of 
the State of Wisconsin and that it has taken all necessary limited liability company action and 
obtained all authorizations necessary on its part for the due and valid execution and delivery of this 
Guaranty Agreement and the assumption of the obligations represented hereby. 

(b) The execution, delivery and performance of this Guaranty Agreement do not violate 
any provision of any material statute or other rule or regulation of any governmental authority 
applicable to the Guarantor; the articles of organization or operating agreement of the Guarantor; or 
any agreement or instrument to which the Guarantor is a party or by which it or any of its assets is 
bound. 

(c) No authorization, approval, consent or license of any governmental regulatory body 
or authority, not already obtained, is required for the valid and lawful execution and delivery of this 
Guaranty Agreement by the Guarantor or the assumption of the obligations of the Guarantor 
represented hereby. 
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(d) This Guaranty is the legal, valid and binding obligation of the Guarantor, enforceable 
against the Guarantor in accordance with its terms except as such enforceability may be limited by:  
(a) applicable bankruptcy, insolvency, reorganization, moratorium or other similar laws affecting the 
enforcement of creditors’ rights generally and (b) general principals of equity (regardless of whether 
such enforceability is considered in a proceeding in equity or at law). 

(e) It is not a party to any litigation or administrative proceeding, nor so far as is known 
by the Guarantor is any litigation or administrative proceeding threatened against it, which in either 
case would, if adversely determined, cause any material adverse change in its power or ability to 
perform its obligations under this Guaranty Agreement. 

(f) It is not in default in the payment of the principal of or interest on any of its 
indebtedness for borrowed money or any guaranties or in default under any instrument or 
instruments or agreements under and subject to which any indebtedness for borrowed money has 
been issued or under any guaranties and no event has occurred and is continuing under the 
provisions of any such instrument or agreement which with the lapse of time, or with the giving of 
notice, or both would constitute an event of default thereunder. 

(g) It has established adequate means of obtaining from the Borrower, on a continuing 
basis, financial and other information pertaining to the businesses, operations and condition 
(financial and otherwise) of the Borrower and its assets and properties.  The Guarantor hereby 
expressly waives and relinquishes any duty on the part of the County (should any such duty exist) to 
disclose to Guarantor any matter, fact or thing related to the business, operations or condition 
(financial or otherwise) of the Borrower or its assets or properties, whether now known or hereafter 
known by the County during the life of this Guaranty Agreement.  With respect to any of the 
Guaranteed Obligations, the County need not inquire into the powers of the Borrower or agents 
acting or purporting to act on its behalf, and all Guaranteed Obligations made or created in good 
faith reliance upon the professed exercise of such powers shall be guaranteed hereby. 

Section 4. Remedies. 

If an Event of Default shall occur, the County may pursue any available remedy at law or in 
equity to realize payment of the amounts guaranteed hereby.  No remedy herein conferred upon or 
reserved or otherwise available to the County is intended to be exclusive of any other available 
remedy or remedies, but each and every such remedy shall be cumulative and shall be in addition to 
every other remedy given under this Guaranty Agreement or hereafter existing at law or in equity.  
No delay or omission to exercise any right or power accruing upon any default, omission or failure 
of performance hereunder shall impair any such right or power or shall be construed to be a waiver 
thereof, but any such right and power may be exercised from time to time and as often as may be 
deemed expedient.  To entitle the County to exercise any remedy reserved to it in this Guaranty 
Agreement, it shall not be necessary to give any notice, other than such notice as may be herein or 
by law expressly required.  If any provision contained in this Guaranty Agreement should be 
breached by the Guarantor and thereafter duly waived by the County, such waiver shall be limited to 
the particular breach so waived and shall not be deemed to waive any other breach hereunder.  No 
waiver, amendment, release or modification of this Guaranty Agreement shall be established by 
conduct, custom or course of dealing, but solely by an instrument in writing duly executed by the 
County. 
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Section 5. Miscellaneous. 

(a) Consideration for Guaranty.  The Guarantor acknowledges and agrees with the 
County that but for the execution and delivery of this Guaranty Agreement by the Guarantor, the 
County would not have entered into the County Guaranty Agreement, the Reimbursement 
Agreement or the Access Agreement.  The Guarantor acknowledges and agrees that the guarantee 
provided by the County pursuant to the County Guaranty Agreement will result in significant 
benefit to the Guarantor who is the sole member of the Borrower. 

(b) Expenses and Attorneys’ Fees.  The Guarantor shall pay all reasonable fees and 
expenses incurred by the County, including the reasonable fees of counsel, in connection with the 
protection or enforcement of the County’s rights under this Guaranty Agreement, including without 
limitation the protection and enforcement of such rights in any bankruptcy, reorganization or 
insolvency proceeding involving the Borrower or the Guarantor, both before and after judgment. 

(c) Amendments.  This Guaranty Agreement shall not be effectively amended, modified 
or altered until such modification, alteration or amendment is reduced to writing and executed by 
both parties hereto. 

(d) Successors.  Except as limited or conditioned by the express provisions hereof, the 
provisions of this Guaranty Agreement shall inure to the benefit of and be binding upon the 
successors and assigns of the parties hereto. 

(e) Governing Law.  This Guaranty Agreement has been executed, delivered and issued 
by the Guarantor and the County in the State of Wisconsin and shall be a contract made under and 
governed by the internal laws of the State of Wisconsin.  If any one or more of the provisions 
contained in this Guaranty Agreement shall be invalid, illegal or unenforceable in any respect under 
any law, the validity, legality and enforceability of the remaining provisions contained herein shall 
not in any way be affected or impaired thereby. 

(f) Captions.  The captions or headings in this Guaranty Agreement are for convenience 
only and in no way define, limit or describe the scope or intent of any of the provisions of this 
Guaranty Agreement. 

(g) Facsimile and Counterparts.  This Guaranty Agreement may be signed in any 
number of separate copies, each of which shall be effective as an original, but all of which taken 
together shall constitute a single document.  An electronic transmission or other facsimile of this 
document or any related document shall be deemed an original and shall be admissible as evidence 
of the document and the signer’s execution. 

(h) Notices.  Any notice hereunder shall be in writing and shall be deemed to be given if 
hand delivered or sent by first class mail, electronic mail, facsimile, registered or certified mail, or 
overnight delivery and addressed as follows: 
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If to the Guarantor: Hilbert Communications, LLC  
417 Pine Street 
Green Bay, WI 54301 
Attn:  Steven Schneider 
e-mail: Steve.Schneider@bugtusselwireless.com 
 

If to County: Jefferson County, Wisconsin 
311 South Center Street 
Jefferson, WI 53549 
Attn: County Clerk 
Email: audreym@jeffersoncountywi.gov 
 

The Guarantor or County may, by written notice, received by the other, designate a further or 
different address for purposes of notice hereunder. 

(i) Severability.  This Guaranty Agreement constitutes the entire agreement between the 
County and Guarantor with respect to the subject matter hereof, superseding all previous 
communications and negotiations, and no representation, understanding, promise or condition 
concerning the subject matter hereof shall be binding upon the County unless expressed herein.  If 
any provisions of this Guaranty Agreement shall be held or deemed to be or shall, in fact, be 
inoperative or unenforceable as applied in any particular case in any jurisdiction or jurisdictions or in 
all jurisdictions, or in all cases because it conflicts with any other provision or provisions hereof or 
any constitution or statute or rule of public policy, or for any other reason, such circumstance shall 
not have the effect of rendering the provision in question inoperative or unenforceable in any other 
case or circumstance, or of rendering any other provision or provisions herein contained invalid, 
inoperative, or unenforceable to any extent whatever.  The invalidity of any one or more phrases, 
sentences, clauses or sections in this Guaranty Agreement contained, shall not affect the remaining 
portions of this Guaranty Agreement, or any part thereof.
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[Signature Page of Hilbert Communications, LLC Guaranty Agreement (Jefferson County)] 
Fond du Lac County, Wisconsin 

Taxable Revenue Bonds, Series 2022A 
(Bug Tussel 1, LLC Project) (Social Bonds) 

 

IN WITNESS WHEREOF, the Guarantor has caused this Guaranty Agreement to be 
executed in its name and behalf and its corporate seal to be affixed hereto and attested by its duly 
authorized officers as of the date first above written. 

 HILBERT COMMUNICATIONS, LLC 
 
 
By: 

Name: Steven Schneider 
Title:  President & CEO 

 
Accepted as of the date first above written, by Jefferson County, Wisconsin. 

 
 COUNTY: 

JEFFERSON COUNTY, WISCONSIN 
 

 By:  

  

Name:  
Title: 
 

 By:  

  

 
Name: 
Title: 
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SUPPLEMENTAL SERIES 
INDENTURE NO. 1 (SERIES 2022A BONDS)

THIS SUPPLEMENTAL SERIES INDENTURE NO. 1 (SERIES 2022A BONDS), 
dated as of July August 1, 2022 (the “Supplemental Indenture No. 1”), is between FOND DU LAC 
COUNTY, WISCONSIN, a political subdivision of the State of Wisconsin (the “Issuer”) and U.S. 
BANK TRUST COMPANY, NATIONAL ASSOCIATION, as successor in interest to U.S. Bank 
National Association, as trustee (the “Trustee”) and supplements the Original Indenture (as defined 
herein).

RECITALS:

WHEREAS, the Issuer and the Trustee entered into an Indenture of Trust, dated as of 
December 1, 2021 (the “Original Indenture”), for the purpose of issuing conduit taxable revenue 
bonds on behalf of Bug Tussel 1, LLC, a Wisconsin limited liability company, and its permitted 
successors and assigns (the “Borrower”); and

WHEREAS, the aggregate principal amount of the Bonds that may be authenticated and 
delivered and Outstanding under the Original Indenture and any Supplemental Indenture for the 
issuance of Additional Bonds is limited to and shall not exceed $240,000,000 as set forth in Section 
2.01(b) of the Original Indenture; and

WHEREAS, on December 16, 2021, the Issuer issued the first tranche of conduit taxable 
revenue bonds ($70,000,000 Fond du Lac County, Wisconsin Taxable Revenue Bonds, Series 2021 
(Bug Tussel 1, LLC Project) (Social Bonds) (the “Series 2021 Bonds”) pursuant to the Original 
Indenture to finance a portion of the Project located in the following counties: Calumet County, Fond 
du Lac County, Jackson County, Marathon County, and Waushara County (collectively, the “2021 
Participating Counties”); and

WHEREAS,  pursuant to the Act and Section 66.0301 of the Wisconsin Statutes, the 2021 
Participating Counties entered into an Intergovernmental Agreement among the 2021 Participating 
Counties, providing that, among other things, Fond du Lac County, Wisconsin shall serve as the Issuer 
for the conduit taxable revenue bonds and whereby additional Participating Counties may join the 
Intergovernmental Agreement by executing the Joinder Agreement; and

WHEREAS, the Issuer loaned the proceeds of the Series 2021 Bonds to the Borrower 
pursuant to a Loan Agreement dated as of December 1, 2021 (the “Original Loan Agreement”), 
between the Issuer and the Borrower, as from time to time amended or supplemented by 
Supplemental Loan Agreements in accordance with the provisions of Article X of the Original 
Indenture; and

WHEREAS, the Issuer and the Trustee are authorized under Section Sections 2.10 and 9.01(f) 
of the Original Indenture, to amend or supplement the Original Indenture, subject to the terms and 
provisions contained therein, and to provide for the issuance of a series of Additional Bonds; and

WHEREAS, the Issuer has authorized the issuance of a second tranche of conduit taxable 
revenue bonds as Additional Bonds ($[2022A Principal Amount] Fond du Lac County, Wisconsin, 
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Taxable Revenue Bonds, Series 2022A (Bug Tussel 1, LLC Project) (Social Bonds) (the “Series 2022A 
Bonds”) and desires to loan proceeds of the 2022A Bonds to the Borrower pursuant to the 
Supplemental Loan Agreement No. 1 (and collectively with the Original Loan Agreement, the “Loan 
Agreement”) for the purpose of paying certain costs of the Project, which Project is or will be located 
in [(i) Clark County, (ii) Iowa Green Lake County, (iii) Jefferson Iowa County, (iv) Rock Jefferson 
County, (v) Oconto County, (vi) Taylor Rock County, and (vii) Taylor County, and (viii) Wood 
County] [update county list]  (each a “2022A Participating County” and collectively, the “2022A 
Participating Counties”); and

WHEREAS, in order to evidence and secure the obligations of the Borrower under the 
Supplemental Loan Agreement No. 1, the Borrower shall execute its Promissory Note dated [July 
___August [___], 2022]  (the “Series 2022A Promissory Note) in the form attached as Exhibit A to 
the Supplemental Loan Agreement No. 1, issued in the principal amount of the Series 2022A Bonds, 
and payable to the order of the Issuer (and assigned by the Issuer to the Trustee); and

WHEREAS, the 2022A Participating Counties have entered into respective Joinder 
Agreements each dated July August [___], 2022 to the Intergovernmental Agreement (the “Joinders”) 
to provide that Fond du Lac County, Wisconsin shall serve as the Issuer for the Series 2022A Bonds; 
and

WHEREAS, the Issuer and the Trustee desire to enter into this Supplemental Indenture No. 
1 (Series 2022A Bonds) in order to provide for the issuance of the Series 2022A Bonds to be secured 
under the Original Indenture as amended and supplemented hereby (as so amended and 
supplemented, the “Indenture”); and

WHEREAS, all acts and things necessary to make the Series 2022A Bonds authorized by this 
Supplemental Indenture No. 1, when executed by the Issuer and authenticated and delivered by the 
Trustee as provided in the Original Indenture and this Supplemental Indenture No. 1, the legal, valid 
and binding limited obligations of the Issuer and to constitute these presents, collectively with the 
Original Indenture, a valid indenture and agreement according to its terms, have been done and 
performed, and the execution of this Supplemental Indenture No. 1 and the issuance of the Series 
2022A Bonds authorized by this Supplemental Indenture No. 1 have in all respects been duly 
authorized.

NOW, THEREFORE, in order to declare the terms and conditions upon which the Series 
2022A Bonds authorized hereby are authenticated, issued and delivered, and in consideration of the 
premises and the acquisition and acceptance of the Series 2022A Bonds by the Holders thereof, and 
in consideration of the mutual covenants, conditions and agreements which follow, the Borrower 
covenants and agrees with the Trustee as follows:

ARTICLE I

DEFINITIONS

Section 1.01 Definitions of Words and Terms.  Words and terms used in this Supplemental 
Indenture No. 1 and not otherwise defined herein shall, except as otherwise stated, have the meanings 
assigned to them in the Original Indenture. 
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“2021 Participating Counties” means Calumet County, Fond du Lac County, Jackson 
County, Marathon County, and Waushara County in connection with the issuance of the Series 
2021 Bonds.

“2022A Bond Insurance Policy” means Policy No. [________] issued by the Bond Insurer 
in relation to the 2022A Bonds. 1

“2022A Limited Guaranty Agreement” means each of the Limited Guaranty Agreements 
entered into by the 2022A Participating Counties, as supplemented, amended, amended and 
restated or otherwise modified from time to time. 

“2022A Participating Counties” means (i) Clark County, (ii) Iowa Green Lake County, 
(iii) Jefferson Iowa County, (iv) Rock Jefferson County, (v) Oconto County, (vi) Taylor Rock 
County, and (vii) Taylor County, and (viii) Wood County [update county list], and together 
with the 2021 Participating Counties, each is a “Participating County” and subsequently, with 
respect to any Additional Bonds, such other counties, each in Wisconsin, as are specified in 
the applicable Supplemental Indenture.

“2022A Participating County Project Accounts” has the meaning assigned to such term as 
defined in Section 4.02 herein.

“Bond Insurer” means [insert bond insurer]Build America Mutual Assurance Company.

“Closing Date” means, as it relates to the Series 2022A Bonds, [July ___, 2022]August 
[___], 2022.

“Date of Issuance” means, as it relates to the Series 2022A Bonds, [July ___, 2022]August 
[___], 2022.

“Indenture” means collectively, the Original Indenture and the this Supplemental 
Indenture No. 1, each between the Issuer and the Trustee, as from time to time amended or 
supplemented by Supplemental Indentures in accordance with the provisions of Article IX of 
the Original Indenture.

“Guaranteed Amount” has the meaning set forth in the applicable 2022A Limited 
Guaranty Agreement. 

“Loan Agreement” means collectively, the Original Loan Agreement and the 
Supplemental Loan Agreement No. 1, each between the Issuer and the Borrower, as from 
time to time amended or supplemented by Supplemental Loan Agreements in accordance with 
the provisions of Article X of the Original Indenture.

“Original Indenture” means the Indenture of Trust dated as of December 1, 2021 
between the Issuer and the Trustee.

1 Confirm just one policy or if separate policies for each participating county. 
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“Original Loan Agreement” means the Loan Agreement dated as of December 1, 2021 
between the Issuer and the Borrower.

“Series 2021 Bonds” means the $70,000,000 Fond du Lac County, Wisconsin, Taxable 
Revenue Bonds, Series 2021 (Bug Tussel 1, LLC Project)(Social Bonds) issued on December 
16, 2021.

“Series 2022A Bond Fund” has the meaning assigned to such term as defined in Section 
4.01 hereof.

“Series 2022A Cost of Issuance Fund” has the meaning assigned to such term as defined 
in Section 4.01 hereof.

“Series 2022A Bond Purchase Agreement” means the Bond Purchase Agreement dated 
[______, 2022] among the Issuer, the Underwriter and the Borrower relating to entered into 
in connection with the Series 2022A Bonds.

“Series 2022A Debt Service Reserve Account” has the meaning assigned to such term as 
defined in Section 4.01 hereof.

“Series 2022A Debt Service Reserve Requirement” means [$________] for the Series 2022A 
Bonds.

“Series 2022A Limited Offering Memorandum” means the final Limited Offering 
Memorandum relating to the Series 2022A Bonds dated [July ___, 2022].

“Series 2022A Preliminary Limited Offering Memorandum” means the Preliminary Limited 
Offering Memorandum relating to the Series 2022A Bonds dated [June July ___, 2022].

“Series 2022A Project Fund” has the meaning assigned to such term as defined in Section 
4.01 hereof.

“Series 2022A Promissory Note” means the Promissory Note from the Borrower to the 
Issuer relating to the Series 2022A Bonds.

“Supplemental Indenture No. 1” means the this Supplemental Series Indenture No. 1 
(Series 2022A Bonds) dated as of July August 1, 2022 between the Issuer and the Trustee.

“Supplemental Loan Agreement No. 1” means the Supplemental Series Loan Agreement 
No. 1 (Series 2022A Bonds) dated as of July August 1, 2022 between the Issuer and the 
Borrower.

“Transaction Documents” means, as it relates to the Series 2022A Bonds, this 
Supplemental Indenture No. 1, the Original Indenture, the Supplemental Loan Agreement 
No. 1, the Original Loan Agreement, the Series 2022A Promissory Note, the Series 2022A 
Bonds, the Intergovernmental Agreement, the Joinders, the Limited Guaranty Agreements, 
the Hilbert Guaranty Agreements entered into in connection with the Series 2022A Bonds, 
the Reimbursement Agreements, the Mortgages, the Access Agreements, the Security 
Agreements, the Pledge of Membership Interest Agreement, the 2022A Bond Purchase 
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Agreement, the 2022A Preliminary Limited Offering Memorandum, the final 2022A Limited 
Offering Memorandum, and the Continuing Disclosure Agreements, including any and all 
amendments or supplements to any of the foregoing; provided, however, that when the words 
“Transaction Documents” are used in the context of the authorization, execution, delivery, 
approval or performance of Transaction Documents by a particular party, the same shall mean 
only those Transaction Documents that provide for or contemplate authorization, execution, 
delivery, approval or performance by such party.

ARTICLE II

THE SERIES 2022A BONDS

Section 2.01 Authorization of Series 2022A Bonds; Terms of Series 2022A Bonds.

(a) No Bonds may be issued under the Indenture except in accordance with the 
provisions of Article II of the Indenture.  The total principal amount of Bonds that may be 
issued under the Indenture is limited as provided in this Section.  

(b) The aggregate principal amount of the Bonds that may be authenticated and 
delivered and Outstanding under the Indenture is limited to and shall not exceed $240,000,000.

(c) There shall be issued under and secured by this Supplemental Indenture No. 
1, a series of Additional Bonds designated “FOND DU LAC COUNTY, WISCONSIN 
TAXABLE REVENUE BONDS, SERIES 2022A (BUG TUSSEL 1, LLC PROJECT) 
(SOCIAL BONDS)” in the aggregate original principal amount of [$[2022A Principal 
Amount], for the purpose of providing funds to make a loan to the Borrower to be used, with 
other available funds, to finance the Project as provided in Section 4.05 of the this 
Supplemental Indenture No. 1.  The Series 2022A Bonds mature as follows:

Maturity Date Principal Amount Interest Rate

(d) The Series 2022A Bonds shall be issuable as fully registered bonds without 
coupons, in Authorized Denominations, in substantially the form set forth in Exhibit A 
attached to this Supplemental Indenture No. 1, with such necessary or appropriate variations, 
omissions and insertions as are permitted or required by the Indenture.  The Series 2022A 
Bonds may have endorsed thereon such legends or text as may be necessary or appropriate to 
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conform to any applicable rules and regulations of any governmental authority or any custom, 
usage or requirement of law with respect thereto. The Series 2022A Bonds shall be numbered 
from R-1 consecutively upward in order of issuance or in such other manner as the Trustee 
shall designate. Additional Bonds shall be in the form set forth in a Supplemental Indenture 
pursuant to which such Additional Bonds are issued.

(e) The Series 2022A Bonds shall bear interest from the Date of Issuance, payable 
on each Interest Payment Date as herein provided, commencing on [_______ 1, 2022], until 
payment of the principal or redemption price thereof is made or provided for, whether at 
Stated Maturity, upon redemption or acceleration, or otherwise.  Interest shall be computed 
on the basis of a 360-day year of twelve 30-day months. 

(f) The Series 2022A Bonds may forthwith upon the execution and delivery of 
this Supplemental Indenture No. 1, or from time to time thereafter, be executed by the proper 
officers of the Issuer and delivered to the Trustee for authentication, and shall thereupon be 
authenticated and delivered by the Trustee, but only upon receipt by the Trustee of the 
following: 

(1) A copy, certified by the Clerk of the Issuer, of the resolution adopted 
by the Issuer’s Governing Body authorizing the issuance of the Series 2022A Bonds 
and the execution of this Supplemental Indenture No. 1, the Supplemental Loan 
Agreement No. 1 and the other Transaction Documents to which it is a party; 

(2) A copy, certified by the Member and/or another authorized officer of 
the Borrower, of the resolutions adopted by the Borrower’s Members authorizing the 
execution and delivery of the Supplemental Loan Agreement No. 1 and the other 
Transaction Documents to which it is a party, and approving this Supplemental 
Indenture No. 1 and the issuance and sale of the Series 2022A  Bonds; 

(3) Original executed counterparts of the Transaction Documents; 

(4) Original executed counterparts of closing certificates of the Issuer, 
Borrower, Trustee and Underwriter containing the substance required under the Series 
2022A Bond Purchase Agreement;

(5) A request and authorization to the Trustee on behalf of the Issuer, 
executed by an Issuer Representative, to authenticate and thereafter to deliver the 
Series 2022A Bonds to the Underwriter upon payment to the Trustee, for the account 
of the Issuer, of the purchase prices thereof, and directing the Trustee as to the 
disposition of the proceeds of the Series 2022A Bonds.  The Trustee shall be entitled 
to rely conclusively upon such request and authorization as to the name of the 
Underwriter and the amounts of such purchase prices; and

(6) An Opinion of Bond Counsel stating in effect and subject to 
customary assumptions and qualifications, that the Series 2022A Bonds, when issued 
and executed by the Issuer and authenticated and delivered by the Trustee, will be the 
valid and binding limited obligations of the Issuer in accordance with their terms and 
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entitled to the benefits of and secured by the lien of the Indenture and the Limited 
Guaranty Agreements.

When the documents specified above have been filed with the Trustee, and when the Series 
2022A Bonds shall have been executed and authenticated as required by this Supplemental Indenture 
No. 1, the Trustee shall deliver such Series 2022A Bonds to or upon the order of the Underwriter 
thereof, but only upon payment to the Trustee of the purchase price of the Series 2022A Bonds.  The 
proceeds of the sale of the Series 2022A Bonds, including accrued interest thereon, if any, shall be 
immediately paid over to the Trustee, and the Trustee shall deposit and apply such proceeds as 
provided in Article IV of the Supplement Indenture No. 1hereof.

Section 2.02 Restricted Securities.  Notwithstanding any other provision of the Indenture, 
the Series 2022A Bonds may not be registered in the name of, or transferred to, any person except a 
Qualified Institutional Buyer (as defined in Rule 144A under the Securities Act of 1933, as amended); 
provided, however, that while any Series 2022A Bonds are held as Book-Entry Bonds pursuant to 
Section 2.03 of the Original Indenture, Series 2022A Bonds registered in the name of DTC or its 
nominee shall be deemed to comply with this Section of the Indenture 2.02 so long as each Beneficial 
Owner of such Book-Entry Bonds is a Qualified Institutional Buyer.  The Trustee shall have no 
responsibility for, or liability in connection with, determining whether any Beneficial Owner of Book-
Entry Bonds is a Qualified Institutional Buyer. On the Closing Date, the initial investors in the Series 
2022A Bonds shall be required to deliver an Investor Letter to the Underwriter in the form attached 
to the Limited Offering Memorandum.

Section 2.03 Additional Bonds; Delivery of Documents.  The Series 2022A Bonds, upon 
execution on behalf of the Issuer, shall be deposited with the Trustee for authentication and delivery, 
and the Trustee shall authenticate and deliver such Additional Bonds upon receipt by the Trustee of 
the following: 

(i) a copy, certified by an Issuer Representative, of a resolution and/or evidence of any 
other official actions taken by the Issuer authorizing (i) the execution and delivery of 
the Supplemental Indenture No. 1 providing for the issuance of the Series 2022A 
Bonds and setting forth the terms of the Series 2022A Bonds, (ii) the execution and 
delivery of any amendments or supplements to each of the Transaction Documents 
required by the issuance of Series 2022A Bonds, and (iii) issuance, sale, execution and 
delivery of the Series 2022A Bonds;

(ii) an original executed counterpart or a copy, certified by an Issuer Representative, of 
the Original Indenture, together with original executed counterparts or certified copies 
of all Supplemental Indentures executed and delivered since the date of issuance of 
the 2021 Bonds;

(iii) an original executed counterpart or a copy, certified by an Issuer Representative, of 
the Supplemental Indenture No. 1 providing for the issuance of the Series 2022A 
Bonds and setting forth terms of the Series 2022A Bonds;

(iv) an original executed counterpart or a copy, certified by the Issuer Representative and 
Borrower Representative, as applicable, of any amendments or supplements to the 
Transaction Documents to which each is a party; 
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(v) an opinion or opinions of counsel to the Borrower, addressed to the Issuer and the 
Trustee, to the effect that amendments and supplements, if any, to the Transaction 
Documents to which it is a party have been duly authorized, executed and delivered 
by, and constitute the valid and binding obligations of, the Borrower enforceable 
against the Borrower; provided, that such opinion or opinions of counsel may take 
exception as to the effect of, or for restrictions or limitations imposed by or resulting 
from, bankruptcy, insolvency, reorganization, arrangement, fraudulent conveyance, 
moratorium and other laws relating to or affecting creditors’ rights, to the application 
of equitable principles, to the exercise of judicial discretion in appropriate cases, and 
that no opinion is being rendered with respect to any indemnification, contribution, 
penalty, choice of law, choice of forum, choice of venue, waiver or severability 
provisions under the financing documents;

(vi) a request and authorization of the Issuer, signed by an Issuer Representative, to the 
Trustee to authenticate and, upon receipt of the purchase price, to deliver the Series 
2022A Bonds to or upon the order of the purchasers of the Series 2022A Bonds;

(vii) a certificate of the Borrower signed by a Borrower Representative stating that (i) no 
Event of Default, nor any event or condition that with notice or the passage of time 
or both would constitute an Event of Default, has occurred and is continuing under 
the Transaction Documents as of the Date of Issuance of the Series 2022A Bonds and 
(ii) the issuance of the Series 2022A Bonds, in and of itself, will not cause an Event of 
Default or default under the Transaction Documents;

(viii) a final approving opinion of Bond Counsel addressed to the Trustee, duly executed;

(ix) an Opinion of Counsel to the Borrower that the conditions of the Indenture for the 
issuance of the Series 2022A Bonds have been satisfied;

(x) the agreement of the Borrower to pay the administrative fees and expenses of the 
Issuer and the Trustee in connection with the issuance of the Series 2022A Bonds;

(xi) evidence from a Rating Agency that the Series 2022A Bonds will carry an investment 
grade rating of at least BBB - / Baa3 or the equivalent;  and

(xii) [insert bond insurance policy information.]

ARTICLE III

REDEMPTION OF SERIES 2022A BONDS

Section 3.01 Redemption of the Series 2022A Bonds.  

The Series 2022A Bonds are subject to optional and mandatory redemption prior to Stated 
Maturity as follows.

(a) Optional Redemption of the Series 2022A Bonds. The Series 2022A Bonds maturing after 
[_______1, 20___] are subject to redemption by the Issuer, in whole or in part, at the option of the 
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Borrower, which may be exercised upon the written direction of the Borrower, on or after 
[_______1, 20___], at a redemption price equal to 100% of the principal amount thereof, without 
premium, plus accrued interest thereon to the redemption date. Payment of the redemption price 
pursuant to this Section 3.01(a) shall be made with Eligible Funds.

(b) Extraordinary Optional Redemption.  

(1) Damage, Destruction, Eminent Domain, Court Order or 
Legislative Change. The Series 2022A Bonds are subject to redemption in whole, 
or in part, at the option of the Borrower, on any Business Day, at a redemption 
price equal to 100% of the principal amount thereof, without premium, plus 
accrued interest thereon to the redemption date upon the occurrence of the 
following conditions (in all such cases, excluding any 2022A Participating 
County exercising remedies under the Reimbursement Documents, and 
excluding any and all actions or omissions, whether direct or indirect, by any 
2022A Participating County, including, without limitation, foreclosure or other 
action transferring title or rights with respect to the Facilities or any component 
of the Project and legislative or administrative action taken by any 2022A 
Participating County): (A) all or a portion of the Facilities within a particular 
2022A Participating County shall have been damaged or destroyed to such extent 
that, in the opinion of the Borrower expressed in a certificate of the Borrower 
Representative filed with the Issuer and the Trustee following such damage or 
destruction, (i) the completion of the Project financed with the Series 2022A 
Bonds will be delayed for at least six months, (ii) it is not practicable or desirable 
to rebuild, repair or restore the Facilities within a period of six consecutive 
months following such damage or destruction, or (iii) the Borrower is or will be 
thereby prevented from carrying on its normal operations in a material manner 
at any portion of the Facilities for a period of at least six consecutive months; or 
(B) title to or the temporary use of all or substantially all of the Facilities in a 
particular 2022A Participating County shall have been taken under the exercise 
of the power of eminent domain by any governmental authority to such extent 
that, in the opinion of the Borrower expressed in a certificate of a Borrower 
Representative filed with the Issuer and the Trustee, (i) the completion of the 
Project will be delayed for at least six months or (ii) the Borrower is or will be 
thereby prevented from carrying on its normal operations in a material manner 
at any portion of the Facilities for a period of at least six consecutive months; or 
(C) any court or administrative body of competent jurisdiction shall enter a 
judgment, order or decree requiring the Borrower to cease all or any substantial 
part of its operations at any portion of the Facilities in a particular 2022A 
Participating County to such extent that, in the opinion of the Borrower 
expressed in a certificate of a Borrower Representative filed with the Issuer and 
the Trustee, the Borrower is or will be thereby prevented from carrying on its 
normal operations in a material manner at the Facilities for a period of at least 
six consecutive months; or (D) as a result of any changes in the Constitution of 
Wisconsin or the Constitution of the United States of America or of legislative 
or administrative action (whether state or federal) or by final decree, judgment 
or order of any court or administrative body (whether state or federal), the 
Original Loan Agreement or Supplemental Loan Agreement No. 1 shall have 
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become void or unenforceable or impossible to perform in accordance with the 
intent and purposes of the parties as expressed in the Loan Agreement and 
Supplemental Loan Agreement No. 1, or unreasonable burdens or excessive 
liabilities shall have been imposed on the Issuer or the Borrower, in the opinion 
of the Issuer or the Borrower, as applicable, expressed in a certificate of an Issuer 
Representative or a Borrower Representative, as applicable, filed with the 
Trustee, as a consequence of the Series 2022A Bonds or the Series 2022A 
Promissory Note being Outstanding, including without limitation federal, state 
or other ad valorem, property, income or other taxes not being imposed on the 
Facilities in a particular 2022A Participating County owed by the Borrower as of 
the date of the Supplemental Loan Agreement No. 1. In the event that the Bonds 
are subject to redemption under this Section, and all Facilities located within a 
2022A Participating County have been subject to the above-described 
conditions, upon the redemption of the portion of the Bonds representing the 
Facilities in such 2022A Participating County, such 2022A Participating County’s 
Pro Rata Share shall be reduced by a corresponding amount. For the avoidance 
of doubt, if a 2022A Participating County's Pro Rata Share is reduced to zero 
pursuant to its Limited Guaranty Agreement, then such 2022A Participating 
County shall be released from its obligations under its applicable Limited 
Guaranty Agreement in accordance with the terms and conditions set forth 
therein. Payment of the redemption price pursuant to this Section 3.01(b)(1) 
shall be made with Eligible Funds.

(2) At the Option of the Guarantors2022A Participating Counties. 
The Series 2022A Bonds are subject to redemption in whole, but not in part, at 
the option of the Guarantors2022A Participating Counties, so long as the 
Guarantors 2022A Participating Counties are not in default under the Limited 
Guaranty Agreements, on any Business Day, at a redemption price equal to 
100% of the principal amount thereof, without premium, plus accrued interest 
thereon to the redemption date upon the occurrence of each of the following 
conditions: (A) an Event of Default has occurred and is continuing, (B) the Series 
2022A Bonds have been accelerated pursuant to the terms hereof and (C) all of 
the Guarantors 2022A Participating Counties have unanimously agreed to 
exercise their option to redeem the Series 2022A Bonds. Series 2022A Bonds 
redeemed pursuant to this section are payable by the Guarantors 2022A 
Participating Counties in accordance with Section 4.08(d4.05(d) hereofof this 
Supplemental Indenture No. 1. Payment of the redemption price pursuant to 
this Section 3.01(b)(2) shall be made with Eligible Funds.

(c) Mandatory Redemption from Unused Proceeds.  The Series 2022A Bonds shall be redeemed 
prior to Stated Maturity, from any amounts transferred from the 2022A Participating County Project 
Accounts in the Project Fund to the Series 2022A Bond Fund as provided in Section 4.05 of the 
Original Indenture upon the closing of the 2022A Participating County Project Accounts in the 
Project Fund.  If there are moneys remaining in the 2022A Participating County Project Accounts 
in the Project Fund upon the closing thereof pursuant to Section 4.07 of the Original Loan 
Agreement and Section 4.05 of the Original Indenture, the Trustee shall establish a redemption date, 
which shall be within 45 days of the Trustee’s receipt of the certificate of a Borrower Representative 
establishing the Completion Date.  The redemption price shall be 100% of the principal amount of 
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the Bonds or portions thereof so redeemed, plus accrued interest to the redemption date.  The 
Trustee shall call such Series 2022A Bonds for redemption and shall give notice of redemption 
without the necessity of any action by the Issuer or the Borrower.  Payment of the redemption price 
pursuant to this Section 3.01(c) shall be made with Eligible Funds.

(d) [Mandatory Sinking Fund Redemption of the Series 2022A Bonds. The Series 2022A Bonds 
maturing [_______1, 20___] and [_______1, 20___] are subject to mandatory sinking fund 
redemption prior to maturity on [______ 1] in each of the years and in the principal amount thereof 
shown in the following table at a redemption price equal to 100% of the principal amount being 
redeemed, plus interest accrued thereon to the date fixed for redemption:]

[Term Bonds Maturing on _______, 20___]

Payment Dates Principal Amount Interest Rate

[Term Bonds Maturing on _______, 20___]

Payment Dates Principal Amount Interest Rate

Section 3.02 Election to Redeem; Notice to Trustee.   In case of any redemption of Series 
2022A Bonds pursuant to Section 3.01(a) or Section 3.01(b)(1) of this Supplemental Indenture No. 1, 
the Borrower, and in the case of any redemption of the Series 2022A Bonds pursuant to Section 
3.01(b)(2) of this Supplemental Indenture No. 1, the Issuer on behalf of all of the Guarantors, at least 
30 days prior to the redemption date fixed, by the Borrower if under Section 3.01(a) or 3.01(b)(1) of 
this Supplemental Indenture No. 1, and by the Issuer on behalf of all of the Guarantors if under Section 
3.01(b)(2) of the this Supplemental Indenture No. 1 (unless a shorter notice shall be satisfactory to the 
Trustee) give written notice to the Issuer, the Guarantors if under Section 3.01(a) or Section 3.01(b)(1) 
of the this Supplemental Indenture No. 1 and to the Borrower if under Section 3.01(b)(2) of the this 
Supplemental Indenture No. 1, and the Trustee directing the Trustee to call the Series 2022A Bonds 
for redemption and give notice of redemption and specifying the redemption date, the principal 
amount, and maturities of the Series 2022A Bonds to be called for redemption, the applicable 
redemption price or prices and the provision or provisions of the this Supplemental Indenture No. 1 
pursuant to which such the Series 2022A Bonds are to be called for redemption.

The foregoing provisions of this Section shall not apply in the case of any redemption of Series 
2022A Bonds pursuant to Section 3.01(c) or Section 3.01(d) of this Supplemental Indenture No. 1, 
and the Trustee shall call such Series 2022A Bonds for redemption and shall give notice of redemption 
pursuant to such mandatory redemption requirements without the necessity of any action by the Issuer 
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or the Borrower and whether or not the Trustee shall hold in the 2022A Bond Fund money available 
and sufficient to effect the required redemption.

ARTICLE IV

FUNDS AND ACCOUNTS, APPLICATION OF BOND PROCEEDS AND 
OTHER MONEY 

Section 4.01 Creation of Funds and Accounts.    In addition to the funds and accounts 
established under the Original Indenture, there are hereby created and ordered to be established in the 
custody of the Trustee the following special trust funds and accounts in the name of the Issuer and the 
Borrower to be designated as follows: 

(a) “Fond du Lac County, Wisconsin—Bug Tussel 1, LLC Series 2022A Bond 
Fund” (the “Series 2022A Bond Fund”).

(b) “Fond du Lac County, Wisconsin—Bug Tussel 1, LLC Series 2022A Project 
Fund” (the “Series 2022A Project Fund”).

(b) (c)“Fond du Lac County, Wisconsin—Bug Tussel 1, LLC Series 2022A Cost 
of Issuance Fund” (the “Series 2022A Cost of Issuance Fund”).

(c) (d)Within the Debt Service Reserve Fund, the Series 2022A Debt Service 
Reserve Account (“Series 2022A Debt Service Reserve Account”).

The Trustee shall create separate accounts or subaccounts within the Series 2022A 
Project Fund to add accounts for relating to the Series 2022A Bonds to be designated as follows:

(d) (e)Clark County Project Account, which shall be applied solely to pay costs 
allocable to portions of the Project located in Clark County;

(e) Green Lake County Project Account, which shall be applied solely to pay costs 
allocable to portions of the Project located in Green Lake County;

(f) Iowa County Project Account, which shall be applied solely to pay costs 
allocable to portions of the Project located in Iowa County;

(g) Jefferson County Project Account, which shall be applied solely to pay costs 
allocable to portions of the Project located in Jefferson County;

(h) Oconto County Project Account, which shall be applied solely to pay costs 
allocable to portions of the Project located in Oconto County;

(i) Rock County Project Account, which shall be applied solely to pay costs 
allocable to portions of the Project located in Rock County; 

(j) Taylor County Project Account, which shall be applied solely to pay costs 
allocable to portions of the Project located in Taylor County; 
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(k) Wood County Project Account, which shall be applied solely to pay costs 
allocable to portions of the Project located in Wood County; and

(l) [update county list]; and

(l) (m)Series 2022A Capitalized Interest Account.

The Trustee is authorized to establish separate accounts within the Bond Fund, Debt Service 
Reserve Fund or otherwise segregate money within the Bond Fund or the Debt Service Reserve Fund, 
on a book entry basis or in such other manner as the Trustee may deem necessary or convenient or 
as may be required by the Indenture, or as the Trustee shall be instructed by the Issuer or the Borrower. 
The Trustee is authorized to establish separate funds and accounts as required by any future 
Supplemental Indentures, including as related to funds and accounts as may be required or convenient 
for any Additional Bonds 

Section 4.02 Deposit of Series 2022A Bond Proceeds and Other Money.  The Issuer, for 
and on behalf of the Borrower, shall deposit with the Trustee all the net proceeds of the Series 2022A 
Bonds, and the Trustee shall deposit and transfer or credit such proceeds, together with any other 
money deposited with the Trustee as follows:

(a) $[___________] to the Series 2022A Capitalized Interest Account of the 
2022A Project Fund;

(b) $[___________] to the Clark County Project Account of the 2022A Project 
Fund;Project Fund;

(c) $[___________] to the Green Lake County Project Account of the Project 
Fund;

(d) (c)$[___________] to the Iowa County Project Account of the 2022A Project 
Fund;

(e) (d)$[___________] to the Jefferson County Project Account of the 2022A 
Project Fund;

(f) (e)$[___________] to the Oconto County Project Account of the 2022A 
Project Fund;

(g) (f)$[___________] to the Rock County Project Account of the 2022A Project 
Fund;

(h) (g)$[___________] to the Taylor County Project Account of the 2022A 
Project Fund;

(i) (h)$[___________] to the Wood County Project Account of the 2022A 
Project Fund;

(i)[list project accounts for other counties] ((b) through (___i) referred to collectively 
as the “2022A Participating County Project Accounts”);

381



14
HB: 4862-0738-6913.74862-0738-6913.1

(j) $[___________] to the Series 2022A Debt Service Reserve Account of the 
Debt Service Reserve Fund; 

(k) $[___________] to the 2022A Cost of Issuance Fund; 

and thereafter to the Persons, funds or accounts specified in the request and authorization of 
the Issuer described in the Section 2.01(f)(5) of this Supplemental Indenture No. 1. 

Section 4.03 Series 2022A Project Fund.  The Trustee shall deposit into the 2022A 
applicable accounts in the Project Fund, when and as received:

(a) a portion of the original proceeds of the Series 2022A Bonds as directed pursuant to 
Section 4.02 hereof;

(b) interest earnings and other income on Permitted Investments required to be deposited 
in the  2022A Project Fund pursuant to Section 4.13 of the Original Indenture;

(c) any additional moneys which the Borrower may deliver to the Trustee from time to 
time with the instruction that such moneys be deposited into the 2022A Project Fund; and

(d) moneys required to be deposited into the 2022A Project Fund under the terms of this 
Supplemental Indenture No. 1.

The Trustee is hereby authorized and directed to disburse moneys from the 2022A 
Project Fund to pay (or reimburse the Borrower for) the Engineering Costs, the Project Costs, and 
the Capitalized Interest Costs (as defined in the definition of “Eligible Costs of the Project” in 
Section 1.01 of the Original Indenture).  Except as otherwise provided below, such disbursements 
shall be made only upon Requisition of the Borrower in substantially the form attached as Exhibit B 
to the Supplemental Loan Agreement No. 1 meeting the requirements of and submitted in accordance 
with Section 4.04 1.10 of the Supplemental Loan Agreement No. 1. The Trustee shall be fully 
protected in relying upon such Requisitions of the Borrower and, other than to act in good faith and 
to not act in a grossly negligent manner or engage in intentional misconduct, the Trustee shall have 
no duty or obligation to request any additional information or documentation to verify the truth and 
accuracy of the statements and representations contained therein or to otherwise make any 
investigation in connection therewith. The Trustee shall not be responsible for determining whether 
the funds on deposit in the Project Fund are sufficient to complete the Project. The Trustee is not 
required to inspect or supervise the Project or to obtain completion bonds or lien releases.

The Trustee is hereby authorized and directed to disburse moneys from the Series 
2022A Capitalized Interest Account of the 2022A Project Fund to the 2022A Bond Fund to pay 
interest on the 2022A Bonds on each [_____ 1] and [____ 1], commencing [_____ 1, 2022] and ending 
[_____ 1, 202____] or until such sooner date as the amount on deposit in the Series 2022A  Capitalized 
Interest Account of the 2022A Project Fund is depleted.  After the [_________ 1, 20____] Interest 
Payment Date, any moneys in the Series 2022A  Capitalized Interest Account of the 2022A Project 
Fund shall be transferred to one or more of the separate accounts in the 2022A Project Fund as 
directed in writing by the Borrower.

Upon the occurrence of an Event of Default under the Indenture or the Loan 
Agreement, or the occurrence of an event which, with the passage of time or the giving of notice or 
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both, would become an Event of Default under the Indenture or the Loan Agreement, no further 
disbursements may be made from the 2022A Project Fund, except in accordance with Article VII of 
the Indenture.

[Upon the closing of the Project Fund in accordance with Section 4.07 4.05 of the 
Original Loan Agreement, that portion of any remaining balance in the Project Fund shall be 
transferred to the  Bond Fund and applied pro rata to make the interest payments on the  Bonds on 
the next succeeding Interest Payment Dates; provided that if on such next succeeding Interest 
Payment Date, sufficient funds are not on deposit in the Bond Fund to make the interest payment on 
all series of Bonds in whole, the amount transferred from the Project Fund shall be allocated equally 
across each series of Bonds.]

Section 4.04 2022A Costs Cost of Issuance Fund.

The Trustee shall deposit into the 2022A Cost of Issuance Fund, when and as received, 
a portion of original proceeds of the Series 2022A Bonds equal to [$_________] as directed pursuant 
to Section 4.02 hereof.

The Trustee is hereby authorized and directed to disburse moneys from the 2022A 
Cost of Issuance Fund to pay (or reimburse the Borrower for) the Costs of Issuance (as defined in the 
definition of “Eligible Costs of the Project” in Section 1.01 of the Original Indenture).  Except as 
otherwise provided below, such disbursements shall be made only upon Requisition of the Borrower 
meeting the requirements of and submitted in accordance with Section 4.03 of the Original Loan 
Agreement. The Trustee shall be fully protected in relying upon such Requisitions of the Borrower 
and other than to act in good faith and to not act in a grossly negligent manner or engage in intentional 
misconduct, the Trustee shall have no duty or obligation to request any additional information or 
documentation to verify the truth and accuracy of the statements and representations contained 
therein or to otherwise make any investigation in connection therewith.

If an Event of Default shall have happened and be continuing, the Trustee may apply 
moneys in the 2022A Cost of Issuance Fund in accordance with Section 7.07 of the Original 
Indenture.  

Any remaining balance in the 2022A Cost of Issuance Fund shall be transferred on a 
pro rata basis to the 2022A Participating County Accounts in the 2022A Project Fund related to the 
Series 2022A Bonds in accordance with Section 4.03 1.09 of the Supplemental Loan Agreement No. 1.

Section 4.05 2022A Bond Fund.  The Trustee shall deposit and credit to the 2022A Bond 
Fund, as and when received, the following: 

(a) That portion of the purchase price of Series 2022A Bonds paid by the 
Underwriter thereof equal to the accrued interest, if any, on the Series 2022A  Bonds from the 
date thereof to the Date of Issuance and delivery thereof, as specified in the request and 
authorization of the Issuer described in the Indenture.

(b) Each of the payments made by the Borrower on the Series 2022A Promissory 
Note and all payments made by the Borrower pursuant to Section 3.06 and 3.08 of the Original 
Loan Agreement; 
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(c) Interest earnings and other income on Permitted Investments required to be 
deposited in the Bond Fund pursuant to Section 4.13 of the Original Indenture;

(d) Eligible Funds from the Guarantors to redeem the 2022A Bonds in 
accordance with Section 3.01 of the this Supplemental Indenture No. 1; and

(e) All other moneys received by the Trustee under and pursuant to any of the 
provisions of the Original Indenture or the , Original Loan Agreement, Supplemental 
Indenture No. 1, or Supplemental Indenture No. 1 or the, when accompanied by directions 
from the Person depositing such moneys that such moneys are to be paid into the 2022A 
Bond Fund. 

The money in the 2022A Bond Fund shall be held in trust and shall be applied solely 
in accordance with the provisions of the Indenture to pay the principal of, and interest on, the Series 
2022A Bonds as the same become due and payable at maturity, upon redemption, by acceleration or 
otherwise. 

The Trustee is to receive from the Borrower pursuant to the Series 2022A Promissory 
Note the full amount of principal of, and interest due on, the 2022A Bonds on each Interest Payment 
Date, Stated Maturity, redemption date, or acceleration date, as the case may be. 

The Trustee is authorized and directed to withdraw sufficient funds from the 2022A 
Bond Fund to pay principal of, and interest on, the 2022A Bonds as the same become due and payable 
at Stated Maturity or upon redemption and to make said funds so withdrawn available to any Paying 
Agent for the purpose of paying said principal and interest. 

The Trustee, upon the written instructions from the Issuer given pursuant to written 
direction of the Borrower shall use excess moneys in the 2022A Bond Fund to redeem all or part of 
the Bonds Outstanding and to pay interest to accrue thereon prior to such redemption on the next 
succeeding redemption date for which the required redemption notice may be given or on such later 
redemption date as may be specified by the Borrower, in accordance with the provisions of Article III 
of the Original Indenture, so long as the Borrower is not in default with respect to any payments under 
the Loan Agreement and to the extent said moneys are in excess of the amount required for payment 
of Bonds theretofore matured or called for redemption.  The Borrower may cause such excess money 
in the 2022A Bond Fund or such part thereof or other money of the Borrower, as the Borrower may 
direct, to be applied by the Trustee on a best efforts basis for the purchase of 2022A Bonds in the 
open market for the purpose of cancellation at prices not exceeding the principal amount thereof plus 
accrued interest thereon to the date of such purchase. 

Upon satisfaction and discharge of the Indenture in accordance with Article V of the Original 
Indenture, all amounts remaining in the 2022A Bond Fund shall be paid to the Borrower.

Section 4.06 Series 2022A Debt Service Reserve FundAccount.  The Trustee shall deposit 
into the Series 2022A Debt Service Reserve Account in the Debt Service Reserve Fund, when and as 
received, a portion of original proceeds of the Series 2022A Bonds equal to the Series 2022A Debt 
Service Reserve Requirement as directed pursuant to Section 4.02 hereof.
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The Trustee shall deposit into the Series 2022A Debt Service Reserve Account, when 
and as received: 

(a) any moneys received from the Borrower for deposit into the Series 2022A 
Debt Service Reserve Account pursuant to Section 3.09 of the Original Loan Agreement or 
Section 1.08 of Supplemental Loan Agreement No. 1.

(b) each payment made by (i) the Guarantors of the Series 2022A Bonds pursuant 
to and as provided in the Limited Guaranty Agreements and Section 7.13 of the Original 
Indenture or (ii) the Bond Insurer pursuant to the 2022A Bond Insurance Policy, for deposit 
into Series 2022A Debt Service Reserve Account, as provided in Section 7.13 of the 5.01 of 
this Supplemental Indenture and the Limited Guaranty AgreementsNo. 1.

On each Interest Payment Date, all investment earnings on the amounts in the Series 
2022A Debt Service Reserve Account in the Debt Service Reserve Fund shall be transferred to the 
2022A Bond Fund for application to payment of interest on the Series 2022A Bonds; provided, that 
no such transfer shall be made if such transfer would cause the amount on deposit in the Series 2022A 
Debt Service Reserve Account to be below the Series 2022A Debt Service Reserve Requirement, in 
which case the transfer shall be the maximum amount available to be transferred to the Series 2022A 
Bond Fund without causing amount on deposit in the Series 2022A Debt Service Reserve Account to 
drop below the Series 2022A Debt Service Reserve Requirement.

[  If on any Interest Payment Date the available amount in the Bond Fund (after 
making all required deposits therein) shall be insufficient to pay the principal and interest then due on 
all of the Bonds, or, in the event that any principal or interest payments are recovered from 
Bondholders as a preferential payment under the United States Bankruptcy Code, in either case, the 
Trustee shall transfer from each Debt Service Reserve Account the pro rata share of the amount of 
the deficit due on the Bonds secured by such Debt Service Reserve Account to the Bond Fund; 
provided, however, that any such transfer by the Trustee shall not relieve the Borrower of any of its 
obligations under the Promissory Note. In the event the Trustee shall transfer moneys to the Bond 
Fund from the Debt Service Reserve Fund in order to fund a deficiency in the Bond Fund, it shall 
give prompt written notice to the Issuer, the Borrower, the Bond Insurer and the Guarantors]. 

The Series 2022A Debt Service Reserve Account is not available to secure any series 
of Bonds other than the Series 2022A Bonds, and provisions or terms related to Debt Service Reserve 
Accounts for any series of Additional Bonds will be specified in the applicable supplemental indenture 
pursuant to which such Additional Bonds are issued.

ARTICLE V

BOND INSURANCE

Section V.1 Bond Insurance.  [INSERT BOND INSURER AND BOND INSURANCE 
LANGUAGE]

Section 5.00 Bond Insurance.  The replenishment of the 2022A Debt Service Reserve 
Account by each 2022A Participating County of its pro rata share of such replenishment is insured 
under the 2022A Bond Insurance Policy in an aggregate amount not to exceed the Guaranteed Amount.  
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As long as any 2022A Limited Guaranty Agreement shall be in full force and effect, the Issuer 
and the Trustee agree to comply with the provisions set forth in this Section, notwithstanding any 
provisions of the Indenture to the contrary.

() If, on any Interest Payment Date, there is a draw on the Series 2022A Debt Service 
Reserve Account to pay the principal of, or interest on the Series 2022A Bonds, the Trustee shall 
make a demand on the Borrower under Section 1.08 of the Supplemental Loan Agreement No. 1 
to replenish the Series 2022A Debt Service Reserve Account as provided in Section 1.08 of the 
Supplemental Loan Agreement No. 1.  If the Borrower fails to make the payment pursuant to the 
Supplemental Loan Agreement No. 1 within five (5) days of the date of such draw, the Trustee shall 
make a demand under the 2022A Limited Guaranty Agreements, pro rata among the 2022A Limited 
Guaranty Agreements. If any of the 2022A Participating Counties have not made such payment 
within one hundred fifty (150) days of the date of the demand, the Trustee shall provide written 
notice to and demand on the Bond Insurer for the Bond Insurer to deposit with the Trustee the 
amount of the applicable Guarantors’ Pro Rata Share (as defined in the applicable 2022A Limited 
Guaranty Agreement)(which in no event shall exceed the Guaranteed Amount). The Bond Insurer 
shall deposit with the Trustee the amount of the applicable Guarantors’ Pro Rata Share within [20] 
calendar days of the date of the demand. If the Bond Insurer does not deposit the amount of the 
applicable Guarantors’ Pro Rata Share within [20] calendar days of the date of the demand, the 
Trustee may pursue any of the remedies provided in the 2022A Limited Guaranty Agreements, the 
2022A Bond Insurance Policy or the Indenture against the applicable 2022A Participating County 
or the Bond Insurer; provided that no 2022A Participating County shall have any obligation to make 
a payment to the 2022A Debt Service Reserve Account in excess of their maximum guaranty 
obligation under the applicable 2022A Limited Guaranty Agreement and the Bond Insurer shall 
have no obligation to make a payment to the 2022A Debt Service Reserve Account in excess of the 
Guaranteed Amount. 

() If there is a draw on the 2022A Debt Service Reserve Account to pay any amounts 
recovered from Bondholders as a preferential payment under the United States Bankruptcy Code, 
the Trustee shall make a demand under the 2022A Limited Guaranty Agreements, pro rata among 
the 2022A Limited Guaranty Agreements, to pay such amount. If any of the 2022A Participating 
Counties have not made such payment within one hundred fifty (150) days of the date of the 
demand, the Trustee shall provide written notice to and demand on the Bond Insurer for the Bond 
Insurer to deposit with the Trustee such amount (which in no event shall exceed the Guaranteed 
Amount). The Bond Insurer shall deposit with the Trustee the amount of the demand within [20] 
calendar days of the date of the demand. If the Bond Insurer does not deposit such amount within 
[20] calendar days 2of the date of the demand, the Trustee may pursue any of the remedies provided 
in the 2022A Limited Guaranty Agreements, the 2022A Bond Insurance Policy or the Indenture 
against the applicable 2022A Participating County or the Bond Insurer; provided that no 2022A 
Participating County shall have any obligation to make a payment to the applicable Debt Service 
Reserve Account in excess of their maximum guaranty obligation under the applicable 2022A 
Limited Guaranty Agreement and the Bond Insurer shall have no obligation to make a payment to 
the 2022A Debt Service Reserve Account in excess of the Guaranteed Amount.

2 To confirm with BAM/Final Bond Insurance Policy. HB has not seen yet. 
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(a) ARTICLE VIIf for any other reason, including a determination on a Valuation Date 
that the market value of the securities then on deposit in the 2022A Debt Service Reserve Account 
is less than the Debt Service Reserve Requirement for the 2022A Debt Service Reserve Account, 
the Trustee shall make a demand on the Borrower under the Supplemental Loan Agreement No. 1 
to replenish the 2022A Debt Service Reserve Account as provided in Section 1.08 of the 
Supplemental Loan Agreement No. 1.  If the Borrower fails to make the payment pursuant to the 
Supplemental Loan Agreement No. 1 within five (5) days of the date required therein, the Trustee 
shall make a demand under the 2022A Limited Guaranty Agreements, pro rata among the 2022A 
Limited Guaranty Agreements.  If any of the 2022A Participating Counties have not made such 
payment within one hundred fifty (150) days of the date of the demand, the Trustee shall provide 
written notice to and demand on the Bond Insurer for the Bond Insurer to deposit with the Trustee 
such amount (which in no event shall exceed the Guaranteed Amount). The Bond Insurer shall 
deposit with the Trustee the amount of the demand within [20] calendar days of the date of the 
demand. If the Bond Insurer does not deposit such amount within [20] calendar days of the date of 
the demand, the Trustee may pursue any of the remedies provided in the 2022A Limited Guaranty 
Agreements, the 2022A Bond Insurance Policy or the Indenture against the applicable 2022A 
Participating County or the Bond Insurer; provided that no 2022A Participating County shall have 
any obligation to make a payment to the 2022A Debt Service Reserve Account in excess of their 
maximum guaranty obligation under the applicable 2022A Limited Guaranty Agreement and the 
Bond Insurer shall have no obligation to make a payment to the 2022A Debt Service Reserve 
Account in excess of the Guaranteed Amount.

The Trustee shall keep a complete and accurate record of all funds deposited by the 
Guarantors into the 2022A Debt Service Reserve Account.  The Guarantors and the Bond Insurer 
shall have the right to inspect such records at reasonable times upon reasonable notice to the Trustee.

Pursuant to the terms of the 2022A Limited Guaranty Agreements, the obligations of the 
2022A Participating Counties under their respective Limited Guaranty Agreement, do not include the 
payment of the principal, interest, or premium, if any, due on any 2022A Bonds upon acceleration, 
prepayment or redemption (other than mandatory sinking fund redemption or if the Guarantors 
exercise their rights under Section 3.01(b)(2) hereof).  

Any notices to be provided to the Bond Insurer hereunder shall be provided in the form and 
to the address as set forth in Section 6.01 of this Supplemental Indenture No. 1. 

ARTICLE VI

NOTICES

Section 6.01 Notices.  Except as otherwise provided herein, it shall be sufficient service of 
any notice, request, demand, authorization, direction, consent, waiver or other paper required or 
permitted by the Indenture to be made, given or furnished to or filed with the following Persons, if the 
same shall be delivered in person or sent by first class mail (postage prepaid), facsimile, or Electronic 
Notice, at the following addresses: 

(a) To the Issuer at: 
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Fond du Lac County, Wisconsin
City/County Government Center
160 South Macy Street
Fond du Lac, WI 54935
Attn: County Executive
Phone: (920) 929-3155
Email: [_______] 

(b) To the Trustee at: 

U.S. Bank Trust Company, National Association
1555 RiverCenter Drive
Milwaukee, WI 53202
Attention: Corporate Trust Department
Phone: (414) 905-5010
Fax: (414) 905-5049
Email: yvonne.siira@usbank.com

(c) To the Borrower at: 

Bug Tussel 1, LLC
c/o Hilbert Communications, LLC
417 Pine Street
Green Bay, WI 54301
Attn: Steve Schneider, President and CEO
Phone: (920) 662-3063
Email: steve.schneider@bugtusselwireless.com

With a copy to: 

Husch Blackwell LLP
511 North Broadway, Suite 1100
Milwaukee, WI 53202
Attn: Mike Long, Esq.
Phone: (414) 978-5622
Fax: (414) 223-5000
E-mail: mike.long@huschblackwell.com

(d) To the Guarantors at:

Clark County, Wisconsin
517 Court Street, Room 301
Neillsville, WI 54456
Attn:  County Clerk
Phone:  (715) 743-5148
Email: christina.jensen@co.clark.wi.us
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Green Lake County, Wisconsin
517 County Road A
Green Lake, WI 54941
Phone: (920) 294-4010
Email: lotto@greenlakecountywi.gov

Iowa County, Wisconsin
222 North Iowa Street
Dodgeville, WI 53533
Attn:  County Clerk
Phone: (608) 935-0385
Email:  kris.spurley@iowacounty.org

Jefferson County, Wisconsin
311 South Center Street
Jefferson, WI  53549
Attn:  County Clerk
Phone:  (920) 674-8630 
Email:  audreym@jeffersoncountywi.gov

Oconto County, Wisconsin
301 Washington Street
Oconto, WI 54153
Attn:  County Clerk
Phone: (920) 834-6800
Email: kim.pytleski@co.oconto.wi.us

Rock County, Wisconsin
51 South Main Street
Janesville, WI 53545
Attn:  County Clerk
Phone:  (608) 757-5660
Email: lisa.tollefson@co.rock.wi.us

Taylor County, Wisconsin
224 South Second Street
Medford, WI  54451
Attn:  County Clerk
Phone: (715) 748-1460
Email:  andria.farrand@co.taylor.wi.us

Wood County, Wisconsin
400 Market Street
Wisconsin Rapids, WI  54494
Attn: County Clerk
Phone (715) 421-8460
Email:  ctyclerk@co.wood.wi.us
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(f) [update county list]

(g(e) To the Bondowners: 

At the addresses of the Bondowners as shown on the bond 
register maintained by the Trustee under the Indenture.

(f)       To the Bond Insurer:
           Build America Mutual Assurance Company
           200 Liberty Street, 27th Floor
           New York, New York 10281
           Attention: Surveillance
           Re: Policy No. [___________]
           Telephone: (212) 235-2500
           Telecopier: (212) 234-1542
           Email: Notices@buildamerica.com 
           
In each case in which notice of other communication refers to an event of default or 
a claim on the 2022A Bond Insurance Policy, then a copy of such notice or other 
communication shall also be sent to the attention of the General Counsel of the Bond 
Insurer at the same address and at claims@buildamerica.com or at telecopier: (212) 
235-5214 and shall be marked to indicate “URGENT MATERIAL ENCLOSED”. 

ARTICLE VII

MISCELLANEOUS PROVISIONS

Section 7.01 Ratification of Original Indenture. The Original Indenture, as supplemented 
by this Supplemental Indenture No. 1, is in all respects ratified and confirmed and the Original 
Indenture as so supplemented shall be read, taken and construed as one and the same instrument.  
Except as herein otherwise expressly provided, all the provisions, definitions, terms and conditions of 
the Original Indenture, as supplemented by this Supplemental Indenture No. 1, shall be deemed to be 
incorporated in, and made a part of, this Supplemental Indenture No. 1.

Section 7.02 Binding Effect All the covenants, stipulations, promises and agreements in this 
Supplemental Indenture No. 1 by or on behalf of the Issuer or the Trustee shall inure to the benefit of 
and shall bind their respective successors and assigns, whether so expressed or not.

Section 7.03 Severability Clause.  If any provision of this Supplemental Indenture No. 1 
shall be held or deemed to be, or shall in fact be, inoperative or unenforceable as applied to any 
particular case in any jurisdiction or jurisdictions, or in all jurisdictions or in all cases because of the 
conflicting of any provision with any constitution or statute or rule of public policy or for any other 
reasons, such circumstance shall not have the effect of rendering the provision or provisions in question 
inoperative or unenforceable in any other jurisdiction or in any other case or circumstance or of 
rendering any other provision or provisions herein contained invalid, inoperative or unenforceable to 
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the extent that such other provisions are not themselves actually in conflict with such constitution, 
statute or rule of public policy.

Section 7.04 Execution in Counterparts.  This Supplemental Indenture No. 1 may be 
executed in counterparts, each of which shall be deemed an original; and all of which shall together 
constitute but one and the same instrument. The transactions described herein may be conducted and 
related documents may be sent and stored by electronic means.

[SIGNATURE PAGE TO FOLLOW]
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IN WITNESS WHEREOF, the parties hereto have caused this Supplemental Indenture No. 
1 to be duly executed by the persons thereunto duly authorized, as of the date and year first above 
written.

FOND DU LAC COUNTY, WISCONSIN

By:
__________, County Chairperson

By:
Lisa Freiberg, County Clerk

U.S. BANK TRUST COMPANY, NATIONAL 
ASSOCIATION

By:
Yvonne Siira, Vice President
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EXHIBIT A
to 

SUPPLEMENTAL INDENTURE NO. 1

FORM OF SERIES 2022A BONDS 

Unless this certificate is presented by an authorized representative of The Depository Trust Company, 
a New York corporation (“DTC”), to the issuer or its agent for registration of transfer, exchange, or 
payment, and any certificate issued is registered in the name of Cede & Co. or in such other name as 
is requested by an authorized representative of DTC (and any payment is made to Cede & Co. or to 
such other entity as is requested by an authorized representative of DTC), ANY TRANSFER, 
PLEDGE, OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY 
PERSON IS WRONGFUL inasmuch as the registered owner hereof, Cede & Co., has an interest 
herein. 

THIS BOND IS A “RESTRICTED SECURITY” WITHIN THE MEANING OF RULE 144A 
UNDER THE SECURITIES ACT.  THE HOLDER HEREOF, BY PURCHASING OR 
OTHERWISE ACQUIRING THIS BOND, (1) REPRESENTS THAT IT IS A “QUALIFIED 
INSTITUTIONAL BUYER” (AS DEFINED IN RULE 144A UNDER THE SECURITIES ACT); 
AND (2) AGREES THAT IT WILL NOT RESELL OR OTHERWISE TRANSFER THIS BOND 
EXCEPT PURSUANT TO AN EXEMPTION FROM THE REGISTRATION 
REQUIREMENTS OF THE SECURITIES ACT TO A PURCHASER REPRESENTING THAT 
IT IS A QUALIFIED INSTITUTIONAL BUYER.

UNITED STATES OF AMERICA
STATE OF WISCONSIN

FOND DU LAC COUNTY, WISCONSIN

TAXABLE REVENUE BONDS, SERIES 2022A
(BUG TUSSEL 1, LLC PROJECT)(SOCIAL BONDS)

No. R-_____ $__________

Interest
Rate

Maturity
Date

Date of Original
Issue CUSIP

_____% [________1, 202___] [July __August [___], 
2022]

___________

REGISTERED OWNER: CEDE & CO.

PRINCIPAL AMOUNT:

FOND DU LAC COUNTY, WISCONSIN (hereinafter called the “Issuer”), for value 
received, promises to pay to the Registered Owner named above, or registered assigns, on the Maturity 
Date specified above, but solely from the source and in the manner hereinafter provided, and upon 
presentation and surrender hereof at the designated corporate trust office of the Trustee hereinafter 
referred to, the Principal Amount specified above, and to pay, but solely from the source and in the 
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manner hereinafter provided, interest on said principal amount from the Date of Issuance hereof until 
the Principal Amount is paid or payment thereof is duly provided for, at the rate per annum of the 
Interest Rate specified above. Interest is computed on the basis of a 360 day year composed of twelve 
30-day months and is payable semiannually on each [______ 1] and [______ 1], commencing [______ 
1, 20____] (hereinafter called an “Interest Payment Date”), to the person in whose name this Series 
2022A Bond is registered (herein called the “Owner”) in the registration books maintained by the 
Trustee (the “Bond Register”) as of the close of business on the fifteenth day (whether or not a 
Business Day) of the calendar month next preceding such Interest Payment Date (the “Record Date”), 
by check of the Trustee sent by first class mail to the Owner at the Owner’s address as it appears on 
the Bond Register or, under the circumstances set forth in the Indenture, by wire transfer in 
immediately available funds to an account designated by such Owner.  The principal of, and interest 
on, this Series 2022A Bond are payable in lawful money of the United States of America. 

The Series 2022A Bonds have been issued pursuant to and in full compliance with the 
Constitution and laws of the State of Wisconsin (the “State”), particularly Section 66.1103 and by 
authority of resolutions adopted by the Issuer’s governing body in connection with a project and 
activity undertaken pursuant to said section of the Wisconsin Statutes.  The Series 2022A Bonds are 
special, limited obligations of the Issuer payable by the Issuer solely from “Pledged Revenues” as 
defined in the Indenture hereinafter referred to, including all payments by the Borrower on the Series 
2022A Promissory Note hereinafter referred to and all proceeds derived pursuant to the Limited 
Guaranty Agreements hereinafter referred to.  THE SERIES 2022A BONDS DO NOT AND 
SHALL NOT CONSTITUTE THE DEBT OR GENERAL OBLIGATION OF THE ISSUER, 
THE PARTICIPATING COUNTIES, THE STATE OF WISCONSIN OR ANY POLITICAL 
SUBDIVISION THEREOF AND DO NOT AND SHALL NOT CONSTITUTE OR GIVE RISE 
TO CHARGES AGAINST ANY OF THEIR GENERAL CREDIT OR TAXING POWERS, ARE 
NOT PAYABLE IN ANY MANNER FROM REVENUES RAISED BY TAXATION AND DO 
NOT AND SHALL NOT CONSTITUTE AN INDEBTEDNESS OF THE ISSUER, THE 
PARTICIPATING COUNTIES, THE STATE OF WISCONSIN OR ANY POLITICAL 
SUBDIVISION THEREOF, WITHIN THE MEANING OF ANY STATE OF WISCONSIN 
CONSTITUTIONAL PROVISION OR STATUTORY LIMITATION OR RESTRICTION, AND 
DO NOT CONSTITUTE OR GIVE RISE TO A CHARGE AGAINST THE GENERAL 
CREDIT OR TAXING POWERS OR A PECUNIARY LIABILITY OF THE ISSUER, THE 
STATE OF WISCONSIN OR ANY POLITICAL SUBDIVISION THEREOF.

This Series 2022A Bond is one of an authorized issue of bonds of the Issuer in the 
principal amount of [$_____________] (herein called the “Series 2022A Bonds”) issued under, and 
all equally and ratably secured and entitled to the protection given by, an Indenture of Trust dated as 
of December 1, 2021  (the “Original Indenture”) and a Supplemental Series Indenture No. 1 (Series 
2022A Bonds), dated as of July 1, 2022 (as it may be amended and supplemented, herein called ”) (the 
“Supplemental Indenture No. 1” and together with the Original Indenture, the 
“Indenture”)Indenture”), dated as of August 1, 2022, duly executed and delivered by the Issuer to 
U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION, successor in interest to U.S. Bank 
National Association, as trustee (herein called the “Trustee”, which term includes any successor trustee 
under the Indenture) for the purpose of providing funds to be lent by the Issuer to Bug Tussel 1, LLC, 
a Wisconsin limited liability company (herein called the “Borrower”), pursuant to a Loan Agreement 
dated as of December 1, 2021 and a Supplemental Series Loan Agreement No. 1 (Series 2022A Bonds) 
dated as of July August 1, 2022 (as amended or supplemented from time to time, herein called the 
“Loan Agreement”), for the purpose of financing a portion of the costs of acquisition, construction 
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and equipping of certain wireless internet and telephone communications facilities (the “Facilities”) 
used by the Borrower and located in Fond du Lac, Calumet, Jackson, Marathon and Waushara 
Counties in the State of Wisconsin (the “2021 Participating Counties”) and [(i) Clark County, (ii) Iowa 
Green Lake County, (iii) Jefferson Iowa County, (iv) Rock Jefferson County, (v) Oconto County, (vi) 
Taylor Rock County, and (vii) Taylor County, and (viii) Wood County] [update county list]  (the 
“2022A Participating Counties” and each a “2022A Participating County”). The Indenture permits the 
issuance of “Additional Bonds” on a parity basis with the Series 2021 Bonds and the Series 2022A 
Bonds (the Series 2021 Bonds, the Series 2022A Bonds and collectively with any Additional Bonds, 
the “Bonds”). Reference is made to the Indenture, copies of which are on file in the offices of the 
Issuer and the Trustee, including all indentures supplemental thereto, for a statement of the nature 
and extent of the security for the Bonds, the rights, duties and obligations of the Issuer and the 
Trustee, the rights of the Owners of the Bonds, the manner in which the Indenture can be amended, 
and terms upon which the Bonds are issued and secured.  All terms capitalized but not defined herein shall 
have the meanings assigned to them in the Indenture. Pursuant to the Supplemental Loan Agreement No. 1, 
the Borrower has executed and delivered its Series 2022A Promissory Note, dated the Date of 
Issuance, payable to the order of the Issuer in the principal amount of said loan, maturing and bearing 
interest so as to provide the Issuer with sufficient revenues to pay when due the principal of and 
interest on the Series 2022A Bonds (the “Series 2022A Promissory Note”).  The Borrower has 
unconditionally agreed in the Loan Agreement to provide the Issuer with revenues sufficient to pay 
when due the principal of and interest on the Series 2022A Bonds.  Each 2022A Participating County 
has agreed to guarantee the payment of its Pro Rata Share pursuant to separate Limited Guaranty 
Agreements, each dated as of July August 1, 2022 (as the same may be supplemented, amended or 
otherwise modified from time to time, the “Limited Guaranty Agreements”) delivered to the Trustee.

Extraordinary Optional Redemption Due to Damage, Destruction, Eminent Domain, Court Order 
or Legislative Change.  The Series 2022A Bonds are subject to redemption in whole, or in part, at the 
option of the Borrower, on any Business Day, at a redemption price equal to 100% of the principal 
amount thereof, without premium, plus accrued interest thereon to the redemption date upon the 
following conditions: (in all such cases, excluding any 2022A Participating County exercising remedies 
under the Reimbursement Documents, and excluding any and all actions or omissions, whether direct 
or indirect, by any 2022A Participating County, including, without limitation, foreclosure or other 
action transferring title or rights with respect to the Facilities or any component of the Project and 
legislative or administrative action taken by any 2022A Participating County): (a) all or a portion of 
the Facilities within a particular 2022A Participating County shall have been damaged or destroyed to 
such extent that, in the opinion of the Borrower expressed in a certificate of the Borrower 
Representative filed with the Issuer and the Trustee following such damage or destruction, (i) the 
completion of the Project financed with the Series 2022A Bonds will be delayed for at least six months, 
(ii) it is not practicable or desirable to rebuild, repair or restore the Facilities within a period of six 
consecutive months following such damage or destruction, or (iii) the Borrower is or will be thereby 
prevented from carrying on its normal operations in a material manner at any portion of the Facilities 
for a period of at least six consecutive months; or (b) title to or the temporary use of all or substantially 
all of the Facilities in a particular 2022A Participating County shall have been taken under the exercise 
of the power of eminent domain by any governmental authority to such extent that, in the opinion of 
the Borrower expressed in a certificate of a Borrower Representative filed with the Issuer and the 
Trustee, (i) the completion of the Project will be delayed for at least six months or (ii) the Borrower 
is or will be thereby prevented from carrying on its normal operations in a material manner at any 
portion of the Facilities for a period of at least six consecutive months; or (c) any court or 
administrative body of competent jurisdiction shall enter a judgment, order or decree requiring the 
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Borrower to cease all or any substantial part of its operations at any portion of the Facilities to such 
extent that, in the opinion of the Borrower expressed in a certificate of a Borrower Representative 
filed with the Issuer and the Trustee, the Borrower is or will be thereby prevented from carrying on 
its normal operations in a material manner at the Facilities for a period of at least six consecutive 
months; or (d) as a result of any changes in the Constitution of Wisconsin or the Constitution of the 
United States of America or of legislative or administrative action (whether state or federal) or by final 
decree, judgment or order of any court or administrative body (whether state or federal), the Loan 
Agreement shall have become void or unenforceable or impossible to perform in accordance with the 
intent and purposes of the parties as expressed in the Loan Agreement, or unreasonable burdens or 
excessive liabilities shall have been imposed on the Issuer or the Borrower,  in the opinion of the 
Issuer or the Borrower, as applicable, expressed in a certificate of an Issuer Representative or a 
Borrower Representative, as applicable, filed with the Trustee, as a consequence of the Series 2022A 
Bonds or the Series 2022A Promissory Note being Outstanding, including without limitation federal, 
state or other ad valorem, property, income or other taxes not being imposed on the Facilities in a 
particular 2022A Participating County owed by the Borrower as of the date of the Loan Agreement. 
In the event that the Bonds are subject to redemption under this paragraph, and all Facilities located 
within a 2022A Participating County have been subject to the above-described conditions, upon the 
redemption of the portion of the Bonds representing the Facilities in such 2022A Participating 
County’s obligation to pay its Pro Rata Share shall be reduced by a corresponding amount. For the 
avoidance of doubt, if a 2022A Participating County's Pro Rata Share is reduced to zero pursuant to 
its Limited Guaranty Agreement, then such 2022A Participating County shall be released from its 
obligations under its applicable Limited Guaranty Agreement in accordance with the terms and 
conditions set forth therein. Payment of the redemption price pursuant to this paragraph shall be 
made with Eligible Funds.

Extraordinary Redemption At the Option of the Guarantors2022A Participating Counties. The 
Series 2022A Bonds are subject to redemption in whole, but not in part, at the option of the 
Guarantors2022A Participating Counties, so long as the Guarantors 2022A Participating Counties are 
not in default under the Limited Guaranty Agreements, on any Business Day, at a redemption price 
equal to 100% of the principal amount thereof, without premium, plus accrued interest thereon to the 
redemption date upon the occurrence of each of the following conditions: (A) an Event of Default 
has occurred and is continuing, (B) the Series 2022A Bonds have been accelerated pursuant to the 
terms hereof  and (C) all of the Guarantors 2022A Participating Counties have unanimously agreed to 
exercise their option to redeem the Series 2022A Bonds. Payment of the redemption price pursuant 
to this paragraph shall be made with Eligible Funds.

Optional Redemption.  The Series 2022A Bonds maturing after [______ 1, 20___] also 
are subject to redemption in whole or in part, in Authorized Denominations, at the option of the 
Borrower, on [______ 1, 20___] and on any date thereafter, at a redemption price equal to 100% of 
the principal amount thereof, without premium, plus interest accrued on the principal amount so 
redeemed to the redemption date. 

Mandatory Redemption from Unused Proceeds.  The Series 2022A Bonds are subject to 
mandatory redemption from any excess moneys remaining in the 2022A Participating County Project 
Accounts in the Project Fund to the Series 2022A Bond Fund upon the closing thereof pursuant to 
Section 4.07 of the Original Loan Agreement and Section 4.05 3.01(c) of Supplemental Indenture No. 
1, on any Business Day fixed by the Trustee as the redemption date, which redemption date shall be 
within 45 days of the Trustee’s receipt of the certificate of a Borrower Representative establishing the 
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Completion Date as provided in Section 1.11 of the Supplemental Loan Agreement No. 1. The 
redemption price shall be 100% of the principal amount of the Bonds or portions thereof so 
redeemed, plus accrued interest to the redemption date. The Trustee shall call such Series 2022A 
Bonds for redemption and shall give notice without the necessity of any action by the Issuer or the 
Borrower. Payment of the redemption price pursuant to  this Section 3.01(c) such redemption shall 
be made with Eligible Funds.

[Mandatory Sinking Fund Redemption of Bonds. The Series 2022A Bonds maturing [______ 
1, 20___] and [______ 1, 20___] are subject to mandatory redemption and payment prior to maturity 
pursuant to the mandatory redemption requirements of the Supplemental Indenture No. 1 on 
November 1 in each of the years specified in the Supplemental Indenture No. 1, at a redemption price 
equal to 100% of the principal amount thereof plus accrued interest thereon to the redemption date, 
without premium.]

Notice of redemption shall be sent (unless waived, as set forth in the Indenture) at least 20 
days before the redemption date to each Owner of a Series 2022A Bond to be redeemed at the address 
shown on the Bond Register or at such other address as is furnished in writing by such Owner to the 
Trustee.  With respect to notice of any optional or extraordinary optional redemption of the Series 
2022A Bonds, as described above, unless moneys or Government Obligations or a combination 
thereof, provided by the Borrower shall be received by the Trustee prior to the giving of said notice 
sufficient to pay the redemption price on the Series 2022A Bonds to be redeemed, said notice shall 
state that said redemption shall be conditional upon the receipt of such moneys or Governmental 
Obligations by the Trustee on or prior to the date fixed for such redemption.  If such moneys or 
Governmental Obligations shall not have been so received on or prior to the redemption date, said 
notice shall be of no force and effect, the Issuer shall not redeem such Series 2022A Bonds and the 
Trustee shall give notice, in the manner in which the notice of redemption was given, that such moneys 
were not so received.  All Series 2022A Bonds so called for redemption will cease to bear interest on 
the specified redemption date, provided funds for their redemption have been duly deposited, and, 
except for the purpose of payment, shall no longer be protected by the Indenture and shall not be 
deemed Outstanding under the provisions of the Indenture. 

If provision is made for the payment of the principal of, and interest on, this Series 
2022A Bond in accordance with the Indenture, this Series 2022A Bond shall no longer be deemed 
Outstanding under the Indenture, shall cease to be entitled to the benefits of the Indenture, and shall 
thereafter be payable solely from the funds provided for the payment thereof. 

If an Event of Default occurs, the principal of all Outstanding Bonds may become 
due and payable in the manner and with the effect provided in the Indenture. 

The Indenture permits, with certain exceptions as therein provided, the amendment 
thereof and the modification of the rights and obligations of the Issuer and the Owners of the Bonds 
at any time with the consent of the Owners of a majority in aggregate principal amount of the Bonds 
at the time Outstanding. The Indenture also contains provisions permitting Owners of a majority in 
aggregate principal amount of the Bonds at the time Outstanding, on behalf of the Owners of all the 
Bonds, to waive compliance with certain provisions of the Indenture and certain past defaults under 
the Indenture and their consequences. Any such consent or waiver by the Owner of this Bond shall 
be conclusive and binding upon such Owner and of any Bond issued in lieu hereof whether or not 
notation of such consent or waiver is made upon this Bond or such Bond. 
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The Owner of this Series 2022A Bond shall have no right to enforce the provisions of 
the Indenture or to institute action to enforce the covenants therein, or to take any action with respect 
to any Event of Default under the Indenture, or to institute, appear in or defend any suit or other 
proceedings with respect thereto, except as provided in the Indenture. In certain events, on the 
conditions, in the manner and with the effect set forth in the Indenture, the principal of all 
Outstanding Bonds may become due and payable before the stated maturity thereof, together with 
interest accrued thereon. 

The Series 2022A Bonds are issuable only as fully registered bonds without coupons 
in the denominations of $100,000 or any multiple of $5,000 in excess thereof (“Authorized 
Denominations”).  The Series 2022A Bonds are exchangeable for other Series 2022A Bonds of the 
same series in the form of fully registered bonds of the same aggregate principal amount and in 
Authorized Denominations, upon surrender thereof by the Owner thereof at the designated corporate 
trust office of the Trustee, duly endorsed by, or accompanied by a written instrument of transfer in 
form satisfactory to the Trustee and executed by the Owner thereof or the Owner’s attorney duly 
authorized in writing, in the manner and upon payment of the charges as provided in the Indenture. 

This Series 2022A Bond is transferable by the Owner hereof upon surrender of this 
Series 2022A Bond for transfer at the designated corporate trust office of the Trustee, duly endorsed 
by, or accompanied by a written instrument of transfer in form satisfactory to the Trustee and executed 
by, the Owner hereof or the Owner’s attorney duly authorized in writing, in the manner and upon 
payment of the charges as provided in the Indenture.  Thereupon the Issuer shall execute, and the 
Trustee shall authenticate and deliver, in exchange for this Series 2022A Bond, one or more new 
Bonds of the same series in the name of the transferee, of an Authorized Denomination, in aggregate 
principal amount equal to the principal amount of this Series 2022A Bond. 

The Issuer, the Trustee and the Borrower may treat the person or entity in whose 
name this Series 2022A Bond is registered as the absolute Owner hereof for all purposes whether or 
not this Series 2022A Bond is overdue, and shall not be affected by any notice to the contrary. 

IT IS HEREBY CERTIFIED, RECITED AND DECLARED that all acts, 
conditions and things required to exist, happen and be performed precedent to and in the execution 
and delivery of the Indenture and the issuance of this Series 2022A Bond do exist, have happened and 
have been performed in due time, form and manner as required by law, and that the issuance of this 
Series 2022A Bond and the series of which it forms a part does not exceed or violate any constitutional 
or statutory limitation of indebtedness. 

This Series 2022A Bond shall not be valid or obligatory for any purpose or be entitled 
to any security or benefit under the Indenture unless the Certificate of Authentication hereon has been 
signed by the Trustee. 
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IN WITNESS WHEREOF, Fond du Lac County, Wisconsin, by its governing body, 
has caused this Series 2022A Bond to be executed in its name by the manual or facsimile signature of 
its Chairperson and Clerk as of the Date of Issuance on the first page of the Series 2022A Bond.

FOND DU LAC COUNTY, WISCONSIN

By:
County Chairperson

By:
County Clerk

TRUSTEE’S CERTIFICATE OF AUTHENTICATION

This Series 2022A Bond is one of the Bonds of the series designated therein and 
referred to in the within-mentioned Indenture.

U.S. BANK TRUST COMPANY, NATIONAL 
ASSOCIATION,
as Trustee

By:
Its:
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ASSIGNMENT

For value received, the undersigned hereby sells, assigns and transfers unto

PLEASE INSERT SOCIAL SECURITY OR
OTHER IDENTIFYING NUMBER OF ASSIGNEE

(Please Print or Type Name and Address of Assignee)

the within-mentioned Series 2022A Bond and all rights thereunder and does hereby irrevocably 
constitute and appoint _________________________________________ attorney-in-fact, to 
transfer the same on the books of the registry in the office of the Trustee, with full power of 
substitution in the premises.

Dated: ______________________________

Signature Guaranteed

NOTICE:  Signatures must be guaranteed by 
an “eligible guarantor institution” meeting the 
requirements of the Trustee, which 
requirements include membership or 
participation in the Securities Transfer 
Association Medallion Program (“STAMP”) 
or such other “signature guarantee program” 
as may be determined by the Trustee in 
addition to, or in substitution for, STAMP, all 
in accordance with the Securities Exchange 
Act of 1934, as amended.

NOTE:  The signature to this assignment 
must correspond with the name as written 
on the face of the within Series 2022A Bond 
in every particular, without alteration or 
enlargement or change whatsoever.  When 
assignment is made by a guardian, trustee, 
executor or administrator, an officer of a 
corporation, or anyone in a representative 
capacity, proof of such person’s authority to 
act must accompany this Series 2022A Bond.
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$[SERIES 2022A PRINCIPAL AMOUNT] 
Fond du Lac County, Wisconsin

Taxable Revenue Bonds, Series 2022A
(Bug Tussel 1, LLC Project)(Social Bonds)

SUPPLEMENTAL SERIES 
LOAN AGREEMENT NO. 1 (SERIES 2022A BONDS)

THIS SUPPLEMENTAL SERIES LOAN AGREEMENT NO. 1 (SERIES 2022A 
BONDS), dated as of July August 1, 2022 (the “Supplemental Loan Agreement No. 1”), is between 
FOND DU LAC COUNTY, WISCONSIN, a political subdivision of the State of Wisconsin (the 
“Issuer”), and BUG TUSSEL 1, LLC, a Wisconsin limited liability company (the “Borrower”) and 
supplements the hereinafter referenced Original Loan Agreement.  Capitalized terms not otherwise 
defined herein shall have the meanings assigned to them in the Original Indenture and the 
Supplemental Indenture No. 1, unless the context clearly requires otherwise.

RECITALS:

WHEREAS, the Issuer and U.S. Bank Trust Company, National Association, successor in 
interest to U.S. Bank National Association, as Trustee, entered into an Indenture of Trust, dated as of 
December 1, 2021 (the “Original Indenture”), for the purpose of issuing conduit taxable revenue 
bonds on behalf of the Borrower;

WHEREAS, the aggregate principal amount of the Bonds that may be authenticated and 
delivered and Outstanding under the Original Indenture and any Supplemental Indenture for the 
issuance of Additional Bonds is limited to and shall not exceed $240,000,000 as set forth in Section 
2.01(b) of the Original Indenture;

WHEREAS, on December 16, 2021, the Issuer issued the first tranche of conduit taxable 
revenue bonds ($70,000,000 Fond du Lac County, Wisconsin Taxable Revenue Bonds, Series 2021 
(Bug Tussel 1, LLC Project) (Social Bonds) (the “Series 2021 Bonds”) pursuant to the Original 
Indenture to finance a portion of the Project located in the following counties: Calumet County, Fond 
du Lac County, Jackson County, Marathon County, and Waushara County (collectively, the “2021 
Participating Counties”); and

WHEREAS, pursuant to the Act and Section 66.0301 of the Wisconsin Statutes, the 2021 
Participating Counties entered into an Intergovernmental Agreement among the 2021 Participating 
Counties, providing that, among other things, Fond du Lac County, Wisconsin shall serve as the Issuer 
for the conduit taxable revenue bonds and whereby additional Participating Counties may join the 
Intergovernmental Agreement by executing the Joinder Agreement; and

WHEREAS, the Issuer loaned the proceeds of the Series 2021 Bonds to the Borrower 
pursuant to the Loan Agreement dated as of December 1, 2021 (the “Original Loan Agreement” and 
as supplemented by this Supplemental Loan Agreement No. 1 and from time to time amended or 
supplemented, the “Loan Agreement”), between the Issuer and the Borrower, as from time to time 
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amended or supplemented by Supplemental Loan Agreements in accordance with the provisions of 
Article X of the Original Indenture; and

WHEREAS, the Issuer and the Trustee are authorized under Section Sections 2.10 , 9.01(f) 
and 10.01(d) of the Original Indenture, to amend or supplement the Original Indenture and the 
Original Loan Agreement, subject to the terms and provisions contained therein, and to provide for 
the issuance of a series of Additional Bonds; and

WHEREAS, the Issuer has authorized the issuance of a second tranche of conduit taxable 
revenue bonds as Additional Bonds ($[2022A Principal Amount] Fond du Lac County, Wisconsin, 
Taxable Revenue Bonds, Series 2022A (Bug Tussel 1, LLC Project) (Social Bonds)) (the “Series 2022A 
Bonds”) pursuant to a Supplemental Series Indenture No. 1 (Series 2022A Bonds) dated as of July 
August 1, 2022 between the Issuer and the Trustee; and 

WHEREAS, the Issuer desires to loan proceeds of the 2022A Bonds to the Borrower 
pursuant to this Supplemental Loan Agreement No. 1 (and collectively with the Original Loan 
Agreement, the “Loan Agreement”) for the purpose of paying certain costs of the Project, which 
Project is or will be located in [(i) Clark County, (ii) Iowa Green Lake County, (iii) Jefferson Iowa 
County, (iv) Rock Jefferson County, (v) Oconto County, (vi) Taylor Rock County, and (vii) Taylor 
County, and (viii) Wood County] [update county list]  (each a “2022A Participating County” and 
collectively, the “2022A Participating Counties”); and

WHEREAS, each 2022A Participating County has entered into the Intergovernmental 
Agreement by executing a Joinder Agreement dated July August [___], 2022, providing that, among 
other things, Fond du Lac County, Wisconsin shall serve as the Issuer for the Series 2022A Bonds; 
and

WHEREAS, in order to evidence and secure the obligations of the Borrower under the 
Supplemental Loan Agreement No. 1, the Borrower shall execute its Promissory Note dated [July 
___August [___], 2022]  in the form attached hereto as Exhibit A (the “Series 2022A Promissory 
Note), issued in the principal amount of the Series 2022A Bonds, and payable to the order of the 
Issuer (and assigned by the Issuer to the Trustee); and

WHEREAS, the Borrower has now requested that the Issuer issue the Series 2022A Bonds 
to provide for the financing of the Project located in the 2022A Participating Counties; and

WHEREAS, the execution and delivery of this Supplemental Loan Agreement No. 1 have 
been in all respects duly and validly authorized by a resolution of the Issuer’s Governing Body adopted 
on [_____June 21, 2022]  at a meeting duly called and held by the affirmative vote of at least three-
fourths of the members-elect (as defined in Section 59.001(2m) of the Wisconsin Statutes).

NOW THEREFORE, in consideration of the premises and of the covenants and 
undertakings herein expressed, the Issuer and the Borrower agree as follows:
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ARTICLE I

THE LOAN

Section 1.01 Issuance of Series 2022A Bonds to Finance the Project.  Simultaneously with 
the delivery of Supplemental Loan Agreement No. 1, the Issuer shall issue, sell and deliver the Series 
2022A Bonds to provide funds to be loaned to the Borrower pursuant to the Loan Agreement.  The 
Series 2022A Bonds shall be issued in accordance with the Supplemental Indenture No. 1 and the 
Indenture.  The Borrower’s approval of the terms of the Series 2022A Bonds and the Supplemental 
Indenture No. 1 shall be conclusively established by its execution and delivery of Supplemental Loan 
Agreement No. 1.  If for any reason the Series 2022A Bonds are not issued, sold and delivered, the 
Issuer shall have no obligation to make the Loan, and Supplemental Loan Agreement No. 1 and the 
Series 2022A Promissory Note shall each cease, terminate and be void.  Any provisions governing the 
rights, immunities and protections of the Trustee under the Indenture are incorporated by reference 
into the Loan Agreement as being applied to the Trustee as though fully set forth herein. 

Section 1.02 Making of the Loan.  The Issuer hereby makes a loan to the Borrower in the 
principal amount of the Series 2022A Bonds.  The Loan shall be deemed to have been made when 
the proceeds of the original sale of the Series 2022A Bonds are delivered to the Trustee at the direction 
of the Issuer.  Such proceeds shall be apportioned by the Trustee and deposited in the funds 
established pursuant to the Supplemental Indenture No. 1. 

Section 1.03 Acceptance and Evidence of the Loan.  The Borrower hereby accepts the 
Loan, and as evidence thereof, hereby delivers the Series 2022A Promissory Note to the Issuer.  The 
Issuer hereby acknowledges receipt of the Series 2022A Promissory Note. 

Section 1.04 Direct, Unsecured and Unconditional Obligations.  The debt obligation of the 
Borrower under the Loan Agreement and the Series 2022A  Promissory Note is the direct and 
unconditional obligation of the Borrower. 

Section 1.05 Pledge and Assignment to the Trustee.  Simultaneously with the delivery of 
this Supplemental Loan Agreement No. 1, the Issuer shall pledge and assign to the Trustee under the 
Indenture all the Issuer’s right, title and interest in and to the Series 2022A Promissory Note, this 
Supplemental Loan Agreement No. 1, and all the Issuer’s rights to receive payments thereunder and 
hereunder; provided, however, that the Issuer reserves the right to enforce the Issuer’s Unassigned 
Rights in its own name and for its own account.  The Borrower hereby consents to such pledge and 
assignment and agrees that the Trustee may enforce any and all rights, privileges and remedies of the 
Issuer (other than the Issuer’s Unassigned Rights) under or with respect to the Series 2022A 
Promissory Note and the Loan Agreement. 

Section 1.06 Loan Repayment. The debt obligation of the Borrower under this 
Supplemental Loan Agreement No. 1 and the Series 2022A  Promissory Note is the direct and 
unconditional obligation of the Borrower.  

(a) The Borrower shall repay the Loan in accordance with the Series 2022A 
Promissory Note.  The Series 2022A Promissory Note shall (i) mature on such date and in 
such principal amount that, upon the Stated Maturity date of such Series 2022A Bonds, shall 
mature, (ii) bear interest at the same rate, payable at the same times, as such Series 2022A 
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Bonds, and (iii) require the redemption of all or an equal principal amount thereof on each 
date on which such Series 2022A Bonds are required to be redeemed pursuant to Section 3.01 
of the Supplemental Indenture No. 1.  Payments on the Series 2022A Promissory Note shall 
be made by the Borrower directly to the Trustee under the Indenture.  The Trustee shall 
deposit all payments on the Series 2022A Promissory Note into the 2022A Bond Fund as 
provided in the Indenture.  In any case where a payment to be made by the Borrower pursuant 
to the Loan Agreement shall be due on a day that is not a Business Day, then such payment 
may be made on the next succeeding Business Day with the same force and effect as if made 
on the due date. 

(b) The Borrower shall receive a credit against its obligation to make any payment 
of the principal of, or interest on, the Series 2022A Promissory Note, whether at maturity, 
upon redemption or otherwise, in an amount equal to, and such obligation shall be fully or 
partially, as the case may be, satisfied and discharged to the extent of, the amount, if any, 
credited pursuant to the Indenture against the payment required to be made by or for the 
account of the Issuer in respect of the corresponding payment of the principal of or interest 
on the Series 2022A Bonds. The Issuer agrees with the Borrower that at the time all the Series 
2022A Bonds cease to be Outstanding (other than by reason of the applicability of clause (c) 
of the definition of Outstanding), the Trustee shall surrender the Series 2022A Promissory 
Note to the Borrower.

Notwithstanding any of the foregoing provisions, moneys in the 2022A Bond Fund 
shall not be credited against the aforesaid obligations of the Borrower (i) to the extent such 
moneys are required for payment of the Series 2022A Bonds previously matured or called for 
redemption which have not been presented for payment or paid, or for past-due, unpaid 
interest on such Series 2022A Bonds, (ii) to the extent such moneys are to be used by the 
Trustee for the payment of redemption of the Series 2022A Bonds or for the purchase of 
Series 2022A Bonds on the open market, either on a specified date within one year of the 
payment date in question or at a date to be specified subsequently by the Borrower, or (iii) to 
the extent such moneys have been deposited from the 2022A Debt Service Reserve Fund  
because of a default in the 2022A Bond Fund.

Section 1.07 Deposits to the 2022A Debt Service Reserve Fundin Respect of the Series 
2022A Promissory Note.  The Borrower agrees to make the following payments to the Trustee: 

(a) for deposit into the 2022A Bond Fund on or before the fifteenth (15th) 
day of the month prior to each Interest Payment Date, commencing [________ 15, 
2022], 100% of the amount of interest next coming due on the Series 2022A Promissory 
Note, together with any money then on deposit in the 2022A Bond Fund and available 
for that purpose, to pay the next installment of interest due on the Series 2022A 
Promissory Note, and

(b) for deposit into the 2022A Bond Fund on or before the fifteenth (15th) 
day of the month prior to each Interest Payment Date, commencing [________ 15, 
2022], 50% of the amount of principal next coming due on the Series 2022A Promissory 
Note, together with any money then on deposit in the 2022A Bond Fund and available 
for that purpose, to pay the next installment of principal due on the Series 2022A 
Promissory Note; and 
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(c) prior to the sooner of the [_______1, 20__] Interest Payment Date or 
the date that insufficient amounts are on deposit in the 2022A Capitalized Interest 
Account of the 2022A Project Fund to pay the amount due on the next Interest Payment 
Date, Interest Payments on the Series 2022A Bonds shall be paid from the Capitalized 
Interest Account. 

Section 1.00 Deposits to the Series 2022A Debt Service Reserve Fund Account.  In the 
event the amount on deposit in the Series 2022A Debt Service Reserve Account is less than the Series 
2022A Debt Service Reserve Requirement: 

() on any date as a result of a transfer from the Series 2022A Debt Service 
Reserve Account to the Series 2022A Bond Fund due to a deficiency in the Series 2022A Bond 
Fund, then the Borrower agrees to deposit an amount sufficient to make up the deficiency 
within five (5) days after the date of such draw on the Series 2022A Debt Service Reserve 
Account; or

(a) on any date as a result of a transfer from the Series 2022A Debt Service 
Reserve Account to the Series 2022A Bond Fund to pay amounts recovered from 
Bondholders as a preferential payment, the Borrower agrees to deposit immediately and 
without notice, the amount of such transfer; or

(b) for any other reason, including a determination on a Valuation Date that the 
market value of the securities then on deposit in the Series 2022A Debt Service Reserve 
Account is less than the Series  2022A Debt Service Reserve Requirement, the Borrower agrees 
to deposit in the Series 2022A Debt Service Reserve Account amounts sufficient to make up 
the deficiency within 90 days following the date on which the Borrower received notice of the 
deficiency.

Section 1.01 Manner of Procuring Disbursements from the 2022A Costs of Issuance Fund.  
Costs of Issuance, to the extent financed by the Series 2022A Bonds, may be disbursed only from the 
2022A Cost of Issuance Fund and only in an aggregate amount not exceeding the 2022A Cost of 
Issuance Deposit Amount.  Upon requisition as hereinafter provided, the moneys in the 2022A Cost 
of Issuance Fund shall be disbursed to or at the order of the Borrower to pay (or reimburse the 
Borrower for) the Costs of Issuance described in the definition of Eligible Costs of the Project in the 
Indenture.  

Disbursements from the 2022A Cost of Issuance Fund shall be made by the Trustee only 
upon receipt of an appropriately completed Requisition substantially in the form attached hereto as 
Exhibit B, executed on behalf of the Borrower by a Borrower Representative, accompanied by the 
supporting information and documentation specified therein.  The Borrower agrees that the Trustee, 
if directed to do so by the Issuer or a 2022A Participating County, may condition any disbursement 
from the 2022A Cost of Issuance Fund upon its receipt of such additional information and 
documentation as the Issuer or such 2022A Participating County may reasonably require to evidence 
the truth and accuracy of the statements and representations contained in the Requisition. The Trustee 
shall be fully protected in relying upon the Requisitions delivered to it in accordance with this Section 
1.09 and shall have no duty or obligation to request any additional information or documentation to 
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verify the truth and accuracy of the statements and representations contained therein or to otherwise 
make an investigation in connection with such Requisitions.

If the moneys in the 2022A Cost of Issuance Fund shall be insufficient to pay all of the Costs 
of Issuance, the Borrower shall be responsible for paying the difference from funds other than Series 
2022A Bond proceeds.  If there shall be any balance in the 2022A Cost of Issuance Fund remaining 
on the earliest of (i) the date which is 90 days after the date of issuance of the Series 2022A  Bonds or 
(ii) the date the Trustee receives a certification by the Borrower Representative that all Costs of 
Issuance have been paid, any remaining balance in the 2022A Cost of Issuance Fund shall be 
transferred on a pro rata basis to the 2022A Participating County Accounts in the Project Fund related 
to the Series 2022A Bonds in accordance with Section 4.03 of the Supplemental Loan Agreement No. 
1. 

Section 1.02 Manner of Procuring Disbursements from the Project Fund.  Upon requisition 
as hereinafter provided, moneys in the 2022A Participating County Project Accounts in the Project 
Fund shall be disbursed to or at the order of the Borrower to pay (or reimburse the Borrower for) the 
Engineering Costs, and the Project Costs described in the definition of Eligible Costs of the Project 
in the Indenture.

Disbursements from the 2022A Participating County Project Accounts in the Project Fund 
shall be made by the Trustee only upon receipt of an appropriately completed Requisition substantially 
in the form attached hereto as Exhibit B, executed on behalf of the Borrower by a Borrower 
Representative, accompanied with the proper information and documentation specified therein.  The 
Trustee shall have the right to withhold disbursements from the 2022A Participating County Project 
Accounts in the Project Fund if the Trustee determines that the Requisition is incomplete or inaccurate 
in any material respect.  The Borrower may deposit moneys into the 2022A Participating County 
Project Accounts in the Project Fund from time to time as it deems desirable or necessary.  The 
Borrower agrees that it shall only request disbursements from the 2022A Participating County Project 
Accounts in the Project Fund for Eligible Costs of the Project. Absent gross negligence or willful 
misconduct, the Trustee shall be fully protected in relying upon the Requisitions delivered to it in 
accordance with this Section 1.10 and shall have no duty or obligation to request any additional 
information or documentation to verify the truth and accuracy of the statements and representations 
contained therein or to otherwise make an investigation in connection with such Requisitions.

The Borrower shall deliver to each 2022A Participating County, as applicable, a copy of the 
Requisition simultaneously with the delivery to the Trustee.  Prior to any disbursement, the Borrower 
shall comply with any requirements of the 2022A Participating Counties contained in the applicable 
Reimbursement Agreement. The Trustee shall not be required to determine whether each 2022A 
Participating County has received a copy of the Requisition or whether the Borrower has complied 
with the requirements of any Reimbursement Agreement; nor shall the Trustee be required to inquire 
as to whether any 2022A Participating County objects the disbursements requested in the Requisition. 

Section 1.03 Establishment of Project Completion Date.  

The Borrower shall evidence the completion of the Project financed with the Series 2022A 
Bonds by filing with the Issuer and the Trustee:
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() a certificate of a Borrower Representative, without prejudice to any rights 
against third parties (i) that the Project has been completed in accordance with Project Plans 
and Specifications and the Reimbursement Documents, and (ii) that all labor, services, 
materials and supplies used to construct, acquire and install the Facilities have been paid in 
full, except for such portion thereof (which shall be identified in detail) which the Borrower is 
disputing in good faith and by appropriate proceeding; and

(a) designating the date of Project completion and, if applicable, the respective 
dates of completion of each of the component phases of the Project.

Upon such filing, the date specified in accordance with clause (b) above shall be the 
“Completion Date” for purposes of this Supplemental Loan Agreement No. 1.

Section 1.04 ARTICLE IIClosing of the 2022A Participating County Project Accounts in 
the Project Fund.  Upon being furnished the items described in Section 1.11 herein, the Trustee shall 
close the 2022A Participating County Project Accounts in the Project Fund and transfer the remaining 
balance therein, if any (including any amount transferred from the 2022A Cost of Issuance Fund on 
such date), to the 2022A Bond Fund.  If the Borrower has not filed such items by December 31, 2027, 
the Borrower shall file with the Trustee a certificate signed by a Borrower Representative stating in 
detail the reasons therefor, certifying the amounts, if any, which are then due and owing to contractors, 
materialmen or other suppliers for the Project and containing detailed estimates of the costs necessary 
to complete the Project in accordance with the Project Plans and Specifications.

ARTICLE II

REDEMPTION OF SERIES 2022A BONDS

Section II.1 Prepayment of Loan.  The Borrower shall have the option to prepay the Series 
2022A Promissory Note in whole or in part on the dates set forth for redemption of the Series 2022A 
Bonds under Section 3.01(a) of the Supplemental Indenture No. 1.  In any such case, the Borrower 
shall, to exercise its option hereunder, notify the Issuer and the Trustee in writing, designating a 
redemption date, and, prior to said redemption date, deposit with the Trustee a sum sufficient of 
Eligible Funds, with other funds held by the Trustee and available for such purpose, to redeem such 
Series 2022A Bonds then Outstanding.  

Section 2.00 Prepayment of Loan.  The Borrower may at any time transmit funds directly 
to the Trustee, for deposit in the 2022A Bond Fund, in addition to amounts, if any, otherwise required 
at that time pursuant to this Supplemental Loan Agreement No. 1, and direct that said money be 
utilized by the Trustee for redemption of Series 2022A Bonds which are then or will be redeemable in 
accordance with their terms on a date specified by the Borrower, provided notice is properly given in 
accordance with Section 3.02 of the Indenture.  

Section 2.01 Option to Prepay Loan and to Direct Redemption of Series 2022A Bonds.  
The Borrower shall have the option to prepay the Series 2022A Promissory Note in whole or in part 
on the dates set forth for redemption of the Series 2022A Bonds under Section 3.01(a) of the 
Supplemental Indenture No. 1.  In any such case, the Borrower shall, to exercise its option hereunder, 
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notify the Issuer and the Trustee in writing, designating a redemption date, and, prior to said 
redemption date, deposit with the Trustee a sum sufficient of Eligible Funds, with other funds held by 
the Trustee and available for such purpose, to redeem such Series 2022A Bonds then Outstanding.

Section 2.02 Optional Prepayment of Series 2022A Promissory Note Upon Occurrence of 
Certain Extraordinary Events.  Subject to the proviso below, the Borrower shall have the option to 
prepay the Series 2022A Promissory Note in whole or in part, in Authorized Denominations, upon the 
following conditions: (a) all or a portion of the Facilities in a particular 2022A Participating County 
shall have been damaged or destroyed to such extent that, in the opinion of the Borrower expressed in 
a certificate of the Borrower Representative filed with the Issuer and the Trustee following such damage 
or destruction, (i) the completion of the Project will be delayed for at least six months, (ii) it is not 
practicable or desirable to rebuild, repair or restore the Facilities within a period of six consecutive 
months following such damage or destruction, or (iii) the Borrower is or will be thereby prevented 
from carrying on its normal operations in a material manner at any portion of the Facilities for a period 
of at least six consecutive months; or (b) title to or the temporary use of all or substantially all of the 
Facilities in a particular 2022A Participating County shall have been taken under the exercise of the 
power of eminent domain by any governmental authority to such extent that, in the opinion of the 
Borrower expressed in a certificate of a Borrower Representative filed with the Issuer and the Trustee, 
(i) the completion of the Project will be delayed for at least six months or (ii) the Borrower is or will be 
thereby prevented from carrying on its normal operations in a material manner at any portion of the 
Facilities for a period of at least six consecutive months; or (c) any court or administrative body of 
competent jurisdiction shall enter a judgment, order or decree requiring the Borrower to cease all or 
any substantial part of its operations at any portion of the Facilities in a particular 2022A Participating 
County to such extent that, in the opinion of the Borrower expressed in a certificate of a Borrower 
Representative filed with the Issuer and the Trustee, the Borrower is or will be thereby prevented from 
carrying on its normal operations in a material manner at the Facilities for a period of at least six 
consecutive months; or (d) as a result of any changes in the Constitution of Wisconsin or the 
Constitution of the United States of America or of legislative or administrative action (whether state 
or federal) or by final decree, judgment or order of any court or administrative body (whether state or 
federal), the Loan Agreement shall have become void or unenforceable or impossible to perform in 
accordance with the intent and purposes of the parties as expressed herein, or unreasonable burdens 
or excessive liabilities shall have been imposed on the Issuer or the Borrower,  in the opinion of the 
Issuer or the Borrower, as applicable, expressed in a certificate of an Issuer Representative or a 
Borrower Representative, as applicable, filed with the Trustee, as a consequence of the Series 2022A 
Bonds or the Series 2022A Promissory Note being Outstanding, including without limitation federal, 
state or other ad valorem, property, income or other taxes not being imposed on the Facilities in a 
particular 2022A Participating County owed by the Borrower as of the date hereof. In the event that 
the Series 2022A Promissory Note is subject to prepayment under this section, and all Facilities located 
within a 2022A Participating County have been subject to the above-described conditions, upon the 
prepayment of the portion of the Series 2022A Promissory Note representing the Facilities in such 
2022A Participating County, such 2022A Participating County shall be released from its obligations 
under its Limited Guaranty Agreement in accordance with the terms of its Limited Guaranty 
Agreement.

In respect to each of the foregoing conditions, no such condition shall be met if such condition 
is met or caused by (i) any 2022A Participating County exercising remedies under the Reimbursement 
Documents, including, without limitation, any and all actions or omissions thereunder, whether direct 
or indirect, and all foreclosure or other action transferring title or rights with respect to the Facilities, 
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or any component of the Project, or (ii) legislative or administrative action taken by any 2022A 
Participating County.

To exercise such option the Borrower shall give notice to the Issuer and the Trustee within 90 
days following the occurrence of the event which is said to give rise to the right to exercise such 
option.  The notice shall refer to this Section, shall describe and give the date of the subject event, 
shall have attached to it the requisite certificate of a Borrower’s Representative, and shall direct a 
redemption of all or a portion of the Outstanding Series 2022A Bonds pursuant to Section 3.01(b) of 
the Supplemental Indenture No. 1 on a specified Business Day for which the notice of redemption 
required by Section 3.04 of the Indenture can be given.  Prior to said redemption date, the Borrower 
shall deposit with the Trustee a sum sufficient of Eligible Funds, with other funds held by the Trustee 
and available for such purpose, to redeem such Series 2022A Bonds then Outstanding.

Section 2.03 Obligation to Prepay Loan and Redeem Series 2022A Bonds From Unused 
Proceeds.  The Borrower shall be obligated to repay the Loan from the proceeds of the Series 2022A 
Bonds, in part, to the extent Series 2022A Bonds are required to be redeemed in accordance with 
Section 3.01(c) of the Supplemental Indenture No. 1.  

The prepayment of the Loan required by the preceding paragraph, which shall be deposited 
on or prior to the redemption date, shall be a sum sufficient of Eligible Funds, together with other 
funds deposited with the Trustee and available for such purpose, to redeem all the Series 2022A Bonds 
to be redeemed at a price equal to 100% of the principal amount thereof plus accrued interest to the 
date of redemption, and, if no Series 2022A Bonds shall thereafter remain outstanding, to pay all 
reasonable and necessary fees and expenses of the Trustee, and all other liabilities of the Borrower, 
accrued and to accrue under the Loan Agreement through the redemption date.

Section 2.04 [Obligation to Prepay Loan on Mandatory Sinking Fund Payment Dates.  The 
Borrower shall be obligated to repay the Loan to the extent Series 2022A Bonds that are Term Bonds 
are required to be redeemed in accordance with Section 3.01(d) of the Supplemental Indenture No. 1.  

The prepayment of the Loan required by the preceding paragraph, which shall be deposited 
on or prior to the redemption date, shall be a sum sufficient, together with other funds deposited with 
the Trustee and available for such purpose, to redeem the Term Bonds on the applicable Mandatory 
Sinking Fund Payment dates at a price equal to 100% of the principal amount thereof plus accrued 
interest to the date of redemption.]

ARTICLE III

REPRESENTATIONS AND COVENANTS OF THE BORROWER

Section 3.00 Representations of Borrower. The Borrower covenants that all representations 
and warranties made under the Original Loan Agreement remain true, complete and in full force and 
effect on the date hereof, and that the Borrower agrees to all same covenants set forth in the Original 
Loan Agreement. 

Section 3.00 Payment of Series 2022A Promissory NotesNote.  The Borrower agrees to 
make the principal and interest payments on the Series 2022A Promissory Note in the manner and 
amounts and the times and places specified in this Supplemental Loan Agreement No. 1, in the Loan 
Agreement and in the Series 2022A Promissory Note. 
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Section 3.01 No Event of Default.  The Borrower certifies that No Event of Default has 
occurred and is continuing under the Loan Agreement.

Section 3.02 Social Bond Designation Disclosures.  The Borrower has self-designated the 
Series 2022A Bonds as “social bonds” as outlined by the ICMA and UNSDGs and as more specifically 
set forth in Section 2.02(t) hereofof the Original Loan Agreement. In support of such self-designation, 
the Borrower covenants that it shall provide the following information to the 2022A Participating 
Counties,  and the Trustee , and the Borrower shall file on the EMMA page for the Series 2022A Bonds 
not later than ninety (90) days after the close of its Fiscal Year, beginning with the Fiscal Year ending 
December 31, [20___]2021, and continuing for two Fiscal Years after the Fiscal Year in which the 
proceeds of the Series 2022A Bonds have been expended, the following information: 

(a) a brief description of the projects completed in such Fiscal Year using 
proceeds of the Series 2022A Bonds, including a completion percentage of the Project; 

(b) the amount of the proceeds of the Series 2022A Bonds that have been spent 
on the portions of the Project that are a “Social Project” as defined by ICMA, which may be 
by percentage allocated to certain project categories; 

(c) the expected impact of such proceeds, including (i) the number of new internet 
connections provided by projects financed with proceeds of the Series 2022A Bonds, (ii) how 
the Project has supported (1) affordable basic infrastructure, (2) access to essential services 
(e.g. health care, education and vocational training), and (3) socioeconomic advancement and 
empowerment and (iii) which targeted populations were impacted by the Project (e.g. those 
living below the poverty line, people with disabilities, underserved populations, undereducated 
populations, populations with lack of quality access to essential goods or services, the 
unemployed or communities impacted by natural disasters); and

(d) a statement to the effect that no changes have been made to the Project that 
would reasonably be expected to materially adversely affect the social benefits of the Project.

Such information may be included in the Annual Report (as defined in the Borrower 
Continuing Disclosure Agreement) submitted by the Borrower pursuant to the Borrower Continuing 
Disclosure Agreement. 

The failure of the Borrower to comply with, the requirements of its obligations described in 
this paragraph, will not be considered an event of default under the Loan Agreement.

ARTICLE IV

MISCELLANEOUS

Section 4.01 Ratification of Original Loan Agreement.  The Original Loan Agreement, as 
supplemented by this Supplemental Loan Agreement No. 1, is in all respects ratified and confirmed 
and the Original Loan Agreement as so supplemented shall be read, taken and construed as one and 
the same instrument.  Except as herein otherwise expressly provided, all the provisions, definitions, 
terms and conditions of the Original Loan Agreement, as supplemented by this Supplemental Loan 
Agreement No. 1, shall be deemed to be incorporated in, and made a part of, this Supplemental Loan 
Agreement No. 1.
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Section 4.00 Binding Effect.  All ll the covenants, stipulations, promises and agreements in 
this Supplemental Loan Agreement No. 1 by or on behalf of the Issuer or the Borrower shall inure to 
the benefit of and shall bind their respective successors and assigns, whether so expressed or not.

Section 4.01 Severability Clause.  If any provision of this Supplemental Indenture No. 1 
shall be held or deemed to be, or shall in fact be, inoperative or unenforceable as applied to any 
particular case in any jurisdiction or jurisdictions, or in all jurisdictions or in all cases because of the 
conflicting of any provision with any constitution or statute or rule of public policy or for any other 
reasons, such circumstance shall not have the effect of rendering the provision or provisions in 
question inoperative or unenforceable in any other jurisdiction or in any other case or circumstance 
or of rendering any other provision or provisions herein contained invalid, inoperative or 
unenforceable to the extent that such other provisions are not themselves actually in conflict with 
such constitution, statute or rule of public policy.

Section 4.02 Execution in Counterparts. This Supplemental Loan Agreement No. 1 may be 
executed in counterparts, each of which shall be deemed an original; and all of which shall together 
constitute but one and the same instrument. The transactions described herein may be conducted and 
related documents may be sent and stored by electronic means.

[SIGNATURE PAGE TO FOLLOW]
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IN WITNESS WHEREOF, the parties hereto have caused this Supplemental Loan 
Agreement No. 1 to be duly executed by the persons thereunto duly authorized, as of the date and 
year first above written.

FOND DU LAC COUNTY, WISCONSIN

By:
__________, County Chairperson

By:
Lisa Freiberg, County Clerk

U.S. BANK TRUST COMPANY, NATIONAL 
ASSOCIATION

BUG TUSSEL 1, LLC

By:
Yvonne Siira, Vice PresidentSteven J. Schneider, 
President/CEO
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EXHIBIT A
to 

SUPPLEMENTAL LOAN AGREEMENT NO. 1

FORM OF SERIES 2022A PROMISSORY NOTE

THIS SERIES 2022A PROMISSORY NOTE HAS NOT BEEN REGISTERED UNDER THE 
SECURITIES ACT OF 1933.  THE TRANSFERABILITY HEREOF IS RESTRICTED BY THE 
INDENTURE OF TRUST IDENTIFIED IN THE ASSIGNMENT ENDORSED HEREON.

SERIES 2022A PROMISSORY NOTE

$[2022A Principal Amount] July August [___], 2022

FOR VALUE RECEIVED, the undersigned BUG TUSSEL 1, LLC, a Wisconsin 
limited liability company (the “Borrower”), promises to pay to the order of FOND DU LAC 
COUNTY, WISCONSIN, a body corporate and politic under the laws of the State of Wisconsin (the 
“Issuer”), the principal sum of [______________] MILLION DOLLARS ($[2022A Principal 
Amount]) in installments of principal on the dates and in the amounts set forth in the Supplemental 
Series Loan Agreement No. 1 (Series 2022A Bonds) (the “Supplemental Loan Agreement No. 1”).  
The unpaid principal balance of this Series 2022A Promissory Note shall bear interest from the date 
hereof at the interest rates per annum set forth in the Supplemental Loan Agreement No. 1. 

The principal of and interest on this Series 2022A Promissory Note are payable in 
federal or other immediately available funds at the designated corporate trust office of U.S. Bank Trust 
Company, National Association, or its successor or successors, as trustee under that certain Indenture 
of Trust dated as of December 1, 2021 and a Supplemental Series Indenture No. 1 (Series 2022A 
Bonds) dated as of the date hereof (collectively, the “Indenture of Trust”), from the Issuer, as grantor, 
securing the Series 2022A Bonds.

The Borrower is to receive credit against payments on this Series 2022A Promissory 
Note as provided in the Supplemental Loan Agreement No. 1 between the Borrower and the Issuer 
dated as of July August 1, 2022 pertaining to the Series 2022A Bonds.

[Signature Page Follows]. 
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This Series 2022A Promissory Note constitutes the Series 2022A Promissory Note issued 
under a Supplemental Loan Agreement No. 1, dated as of July August 1, 2022, between the Borrower 
and the Issuer, to which Supplemental Loan Agreement No. 1 reference is hereby made for a 
statement of the terms and conditions on which the loan evidenced hereby was made, for a description 
of the circumstances under which there shall be credits allowed against the principal and interest on 
this Series 2022A Promissory Note, and for a description of the terms and conditions upon which the 
maturity of this Series 2022A Promissory Note may be accelerated.

BUG TUSSEL 1, LLC,
a Wisconsin limited liability company

By:
Steven J. Schneider, President/CEO
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FOR VALUE RECEIVED, the undersigned Fond du Lac County, Wisconsin hereby assigns, 
without recourse, all its right, title and interest in and to the above Series 2022A Promissory Note to 
U.S. Bank Trust Company, National Association, or to its successor or successors (the “Trustee”), as 
trustee under that certain Supplemental Series Indenture No. 1 (Series 2022A Bonds) dated as of the 
date hereof, by and between the undersigned and said Trustee, securing its $[2022A Principal Amount]  
Taxable Revenue Bonds, Series 2022A (Bug Tussel 1, LLC Project)(Social Bonds) issued under the 
Indenture of Trust.

Dated:  July August [___], 2022

FOND DU LAC COUNTY, WISCONSIN,
a political subdivision of the State of Wisconsin

By:
  _________, County Chairperson

Attest:
Lisa Freiberg, County Clerk
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EXHIBIT B
to 

SUPPLEMENTAL LOAN AGREEMENT NO. 1

FORM OF REQUISITION – SERIES 2022A BONDS

Requisition No. __________

To: U.S. Bank Trust Company, National Association
1555 RiverCenter Drive
Milwaukee, WI  53202
Attn:  Corporate Trust Department
Facsimile:  (414) 905-5049

With a copy to each 2022A Participating County at the addresses in the Notice Section of the 
Supplemental Indenture No. 1:

Re: $[2022A Principal Amount] 
Fond du Lac County, Wisconsin

Taxable Revenue Bonds, Series 2022A
(Bug Tussel 1, LLC Project)(Social Bonds)

This Requisition is delivered to you pursuant to Sections 4.03 and 4.04 of the Loan Agreement 
dated as of December 1, 2021 and the Supplemental Loan Agreement No. 1 dated as of July August 
1, 2022 (collectively, the “Loan Agreement”), by and between BUG TUSSEL 1, LLC, a Wisconsin 
limited liability company (the “Borrower”), and the FOND DU LAC COUNTY, WISCONSIN, a 
political subdivision of the State of Wisconsin (the “Issuer”).  Reference is made to the 2022A Cost 
of Issuance Fund and the 2022A Participating County Project Accounts in the Project Fund created 
in the Supplemental Indenture No. 1 dated as of July August 1, 2022 and the Indenture of Trust of 
Trust dated as of December 1, 2021 (collectively, the “Indenture”), each between the Issuer and you, 
securing the captioned bonds.

I. The Borrower hereby requisitions from the 2022A Participating County Project Accounts in 
the Project Fund the amounts indicated below:

Disbursements from the 2022A Participating County Project Accounts in the Project Fund:

A. To pay (or reimburse the Borrower for) the Engineering Costs or 
the Project Costs described in the definition of Eligible Costs of 
the Project1 in the Indenture. ................................................................... $

B. To pay the Capitalized Interest Costs described in the definition of 
Eligible Costs of the Project in the Indenture $

Total Requisition Amount ...................................................................................... $

1 Example of need to confirm how we are defining “Project” in the documents and disclosing in PLOM. 
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Of the amounts requisitioned from the 2022A Participating County Project Accounts in the Project 
Fund:

C. The following amount shall be paid from the Clark County Project 
Account of the 2022A Project Fund...................................................... $

D.        The following amount shall be paid from the Green Lake County 
Project Account of the Project Fund..................................................... $

DE.        The following amount shall be paid from the Iowa County 
Project Account of the 2022A Project Fund ........................................ $

EF.        The following amount shall be paid from the Jefferson County 
Project Account of the 2022A Project Fund ........................................ $

FG.        The following amount shall be paid from the Oconto County 
Project Account of the 2022A Project Fund ........................................ $

GH.        The following amount shall be paid from the Rock County 
Project Account of the 2022A Project Fund ........................................ $

HI.        The following amount shall be paid from the Taylor County 
Project Account of the 2022A Project Fund ........................................ $

IJ.        The following amount shall be paid from the Wood County 
Project Account of the 2022A Project Fund ........................................ $

J.        [add other counties]

II. The Borrower hereby requisitions from the 2022A Cost of Issuance Fund the amount 
indicated below:

Disbursements from the 2022A Cost of Issuance 2022A Fund:

A. To pay (or reimburse the Borrower for) the Costs of Issuance 
described in the definition of Eligible Costs of the Project in the 
Indenture .................................................................................................... $

Total 2022A Cost of Issuance Fund Requisition Amount ............................... $
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In support of this requisition, the undersigned hereby certifies as follows:

(1) They are the Borrower Representative, that is, the person or, in such person’s 
absence, the alternate person, authorized to execute and deliver Requisitions on behalf of the 
Borrower.

(2) The amounts, if any, requisitioned for items I.A. or II.A. above are Eligible 
Costs of the Project.

(3) The amounts, if any, requisitioned above:

(i) have been incurred by the Borrower and paid (or are presently due and 
owing) for the specific purposes to the specific persons and in the 
amounts listed in Schedule A attached hereto and

(ii) the invoices or paid receipts attached hereto on Schedule B accurately 
represent amounts incurred or paid by the Borrower and are valid 
Eligible Costs.

(4) The amounts, if any, requisitioned and to be disbursed from the 2022A 
Participating County Project Accounts in the Project Fund:

(i) Relate to Facilities located only in any one or more of the 2022A 
Participating Counties the respective amounts set forth in I.C. through 
I.G., above; and

(5) The estimated completion date of the Project now is 
_____________________, 20____.  The Borrower is not in default under the Loan Agreement or 
any other Transaction Document, except as follows (if no default exists, so state):

Nothing has occurred to the knowledge of the undersigned which will prevent the performance by 
the Borrower of its obligations under the Loan Agreement or any other Transaction Document, 
except as follows (if none, so state):  

(6) No Requisition has previously been submitted in respect of the costs which 
form a basis for this Requisition.

(7) Attached hereto on Schedule C are lien releases and waivers from the 
contractors and subcontractors performing work on the Project (which is subject to receipt of 
payment of the funds requested by the attached Requisition Request), and satisfactory lien releases 
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and waivers from the contractor and subcontractors for the work for which funds were requested by 
preceding Requisition No. ____;

(8) Each condition precedent for such requisition set forth in any applicable 
Reimbursement Agreement has been met or waived by the applicable 2022A Participating Count(ies), 
and the 2022A Participating Count(ies) have approved this requisition. 

(9) You are hereby requested to pay the Total Requisition Amount in the 
following manner:

(i) To the Borrower by check; or

(ii) To the Borrower by deposit in its general account 
(No.______________ ) maintained at _______________ 
________________________________; or

(iii) Other: ____________________________________
__________________________________________

Executed by the undersigned on __________________, 20____.

BUG TUSSEL 1, LLC,

By:
Its: Borrower Representative

By:
     Approval of Participating County
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SCHEDULE A

Payee Amounts
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[   ] JEFFERSON COUNTY, WISCONSIN

RESOLUTION NO. __________

FINAL RESOLUTION REGARDING UNCONDITIONAL COUNTY GUARANTY OF ITS 
PRO RATA SHARE, INTERGOVERNMENTAL AGREEMENT AND 

TAXABLE REVENUE BOND FINANCING
FOR BUG TUSSEL 1, LLC PROJECT

BE IT RESOLVED by the County Board of [   ] Jefferson County, Wisconsin, as follows:

Section 1 Recitals.

1.01 Under Wisconsin Statutes, Section 66.1103, as amended (the “Act”), the 
Issuer (as hereinafter defined) is authorized and empowered to issue revenue bonds to 
finance eligible costs of qualified “projects” (as defined in the Act), and to enter into 
“revenue agreements” (as defined in the Act) with “eligible participants” (as defined in 
the Act).

1.02 Bug Tussel 1, LLC, a Wisconsin limited liability company (the “Borrower”), 
Hilbert Communications, LLC, a Wisconsin limited liability company (the “Company” and 
the “Guarantor”) and/or one or more of its affiliates (including, without limitation, Bug 
Tussel Wireless, LLC and Cloud 1, LLC), whether existing on the date hereof or to be 
formed and whether owned directly or indirectly by the Company, desires to finance a 
project consisting of the acquisition, construction and installation of certain 
telecommunications infrastructure that includes, among other things (i) acquisition of 
tower sites by purchase or lease of land and equipping such sites with towers and 
electronics to provide broadband, high speed cellular, emergency communications and 
point to point (P2P) data communications; (ii) constructing fiberoptic data transmission 
facilities (cable and electronics) between towers, key community facilities, businesses 
and residential aggregation points; (iii) where appropriate, connecting individual 
premises into the broadband network including the cost of Consumer Premise 
Equipment (CPE); (iv) payment of capitalized interest; (v) funding of a debt service 
reserve fund; (vi) payment of such project costs located in the participating counties, 
which includes project costs in [   ] Jefferson County to be financed with Series 2022A 
Bonds in an amount not to exceed [$County Project Amount]$20,000,000; and (vii) 
payment of professional fees (collectively, the “Project”), all of which will be for the 
purpose of providing wireless internet and telephone communications services to 
businesses, governmental units and residents of rural communities where such service 
is currently unavailable or is prohibitively expensive.
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1.03 The Project will be constructed and installed in one or more of the 
following additional Wisconsin counties Wisconsin counties yet to be determined, with 
each respective county that has agreed to participate in the issuance of the Series 
2022A Bonds to be evidenced by such participating county entering into the Joinder 
Agreement (defined herein) in connection with the issuance of the Series 2022A Bonds 
(each a “2022A Participating County” and collectively, the “2022A Participating 
Counties”): [(i) Clark County, (ii) Iowa Green Lake County, (iii) Jefferson Iowa County, 
(iv) Oconto Jefferson County, (v) Rock Oconto County, (vi) Taylor Rock County, and 
(vii) Taylor County, and (viii) Wood County] [update county list].

1.04 The Act authorizes the Issuer to make loans to an eligible participant, in 
connection with financing a qualified project.

1.05 Pursuant to initial resolutions duly adopted by the [(i) Clark County Board 
on May 19, 2022, (ii) Green Lake County Board on June 21, 2022, (iii) Iowa County 
Board on March 15, 2022, (iii(iv) Jefferson County Board on May 10, 2022, (ivv) Oconto 
County Board on May 19, 2022, (vvi) Rock County Board on May 26June 23, 2022, 
(vivii) Taylor County Board on March 4, 2022, and (viiviii) Wood County Board on May 
17, 2022] [update county list], the 2022A Participating Counties expressed their 
intention to enter into an Intergovernmental Agreement (the “Intergovernmental 
Agreement”) originally by and among the Issuer, Calumet County, Jackson County, 
Marathon County, and Waushara County, each in Wisconsin (the “2021 Participating 
Counties ”), and the 2022A Participating Counties, pursuant to which the Issuer would 
issue revenue bonds to be issued in one or more issues or series in an aggregate 
amount not to exceed $240,000,000 to finance the Project.  Notices of adoption of the 
initial resolutions adopted by the respective 2022A Participating Counties on [March 4, 
2022, March 15, 2022, May 10, 2022, May 17, 2022, May 19, 2022, and May 26June 
21, 2022] [update county list], , and June 23, 2022 were published as provided in the 
Act, and no petition requesting a referendum upon the question of issuance of the 
revenue bonds has been filed in any 2022A Participating County as of the date of this 
resolution, and the closing of the Series 2022A Bonds shall not occur until the 30-day 
petition period following publication has expired in all 2022A Participating Counties.

1.06 The 2022A Participating Counties shall enter into an the Intergovernmental 
Agreement by executing the Counterpart and Joinder to Intergovernmental Agreement 
(the “Joinder Agreement”) to appoint Fond du Lac County as the issuer (the “Issuer”) of 
the Series 2022A Bonds for the purpose of financing the Project on behalf of the 
Borrower, and as agent on behalf of the 2022A Participating Counties with respect to 
the Pledge of Membership Agreement, dated as of December 16, 2021, by and between 
Hilbert Communications, LLC, a Wisconsin limited liability company, and the Issuer for 
the benefit of the 2021 Participating Counties, the 2022A Participating Counties, and 
other counties as may be joined to the Intergovernmental Agreement after the date 
hereof.

427



3
HB: 4856-0771-4086.14880-2283-4721.2

1.07 The Borrower has requested that [   ] Jefferson County and each 2022A 
Participating County who will directly benefit from the Project provide an unconditional 
general obligation guaranty , to which the full faith and credit and taxing power of 
Jefferson County are pledged (the “County Guaranty”) to enhance the collateral position 
of the Borrower in an amount equal to [   ] Jefferson County’s or such 2022A 
Participating County’s pro rata share of the principal of and interest on the Series 2022A 
Bonds in an amount necessary to replenish the debt service reserve fund, which for [   ] 
Jefferson County will be in an amount not to exceed [$County Project Amount] 
$20,000,000 (plus interest to accrue thereon annually over the life of the Series 2022A  
Bonds at a rate not to exceed 4.00%)7.50%), including any compound interest payable 
on amounts paid by the Insurer (as defined herein) for the Series 2022A Bonds.

1.08 The Guarantor will provide a guaranty (the “Hilbert Guaranty”) to [   ] 
Jefferson County, and each 2022A Participating County, guaranteeing the full and 
prompt payment to [   ] Jefferson County, and each 2022A Participating County, of 
amounts due from the Borrower pursuant to, and the performance of all other 
obligations, covenants and agreements of the Borrower under the Reimbursement 
Agreements by and between the Borrower and each of the 2022A Participating 
Counties, the Intergovernmental Agreement, and the Mortgage or Leasehold Mortgage, 
Assignment of Leases and Rents, Security Agreement, and Fixture Financing Statement 
referenced below.

1.09 The Borrower will have the primary obligation to make all scheduled 
principal and interest payments when due, and each 2022A Participating County’s 
guaranty will apply only in the event that the Borrower does not pay such debt service as 
required and a draw is made on the debt service reserve fund for the Series 2022A Bonds 
(defined below) established under the Indenture.

1.10 In return for each 2022A Participating County’s Guaranty, each 2022A 
Participating County shall receive a guaranty fee as further described in Section 3.02, and 
the Borrower and the Guarantor will pay any and all costs of each 2022A Participating 
County and all expenses incurred by each 2022A Participating County related to the Series 
2022A Bonds.

1.11 As further security for the County Guaranty, [   ] Jefferson County and each 
2022A Participating County shall receive a first fee or leasehold mortgage on all land, 
buildings, and improvements of the Borrower and a first security interest , subordinate 
only to the security interest of the State of Wisconsin, the Public Service Commission of 
Wisconsin, or similar agency, political subdivision, or instrumentality of the state (the 
“State”) to the extent required by the State as a condition of grant funding provided for 
financed assets, in all fixtures and equipment of the Borrower located in the applicable 
county in which the Project financed with proceeds of the Series 2022A Bonds is 
constructed.
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1.12 The Project includes necessary infrastructure for essential services, including 
emergency response and public safety communications by and for [   ] Jefferson County 
and local units of government in [   ] Jefferson County and is in furtherance of the public 
purposes set forth in the Act, Wisconsin Statutes, Section 59.54, and promotes the 
economic development and well-being of [   ] Jefferson County.

1.13 [INSERT BAM INSURANCE LANGUAGE]

1.13 Jefferson County’s obligations under its County Guaranty are expected to 
be insured by Build America Mutual Assurance Company (the “Insurer”) under its 
Municipal Bond Insurance Policy (the “Policy”) containing provisions consistent with the 
provisions of this resolution and the documents listed in Section 1.14 and approved by 
the Issuer's counsel, bond counsel and the appropriate officer or officers of Jefferson 
County.

1.14 Drafts of the following documents have been submitted to this County 
Board and are ordered filed in the office of the County Clerk:

(a) a Preliminary Limited Offering Memorandum;

(b) a Bond Purchase Agreement by and among UBS Financial Services Inc., as 
underwriter (the “Underwriter”), and the Issuer, with the Letter of Representations from 
the Borrower and accepted and agreed to by the Issuer;

(c) a Supplemental Series Indenture No. 1 (Series 2022A Bonds) relating to 
the issuance of the Series 2022A Bonds and the Indenture of Trust dated as of 
December 1, 2021 (collectively, the “Indenture”) by and between the Issuer and U.S. 
Bank Trust Company, National Association, as trustee and successor to U.S. Bank 
National Association (the “Trustee”);

(d) a Supplemental Series Loan Agreement No. 1 (Series 2022A Bonds) 
relating to the issuance of the Series 2022A Bonds and the Loan Agreement dated as of 
December 1, 2021 (collectively, the “Loan Agreement”) by and between the Issuer and 
the Borrower;

(e) a Series 2022A Promissory Note from the Borrower to the Issuer, and 
assigned to the Trustee;

(f) a Reimbursement Agreement from the Borrower to [   ] Jefferson County; 

(g) a Facilities Access Agreement from the Borrower to [   ] Jefferson County;  

(h) a form of Mortgage or Leasehold Mortgage, Assignment of Leases and 
Rents, Security Agreement, and Fixture Financing Statement from the Borrower to [   ] 
Jefferson County;
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(i) a Continuing Disclosure Agreement;

(j) a Guaranty Agreement (Hilbert Guaranty) from the Guarantor to [   ] 
Jefferson County; 

(k) a Borrower’s Closing Certificate;

(l) the Intergovernmental Agreement and Joinder Agreement to be signed by 
each 2022A Participating County; and

(m) the unconditional County Guaranty from [   ] Jefferson County; and.

(n) the bond insurance policy for the Series 2022A Bonds.

Section 2 Findings and Determinations.

It is hereby found and determined that:

(a) based on representations of the Borrower, the Project constitutes a 
“project” authorized by the Act;

(b) the purpose of the Issuer's financing costs of the Project is and the effect 
thereof will be to promote the public purposes set forth in the Act;

(c) the Project includes necessary infrastructure for essential services by and for 
[   ] Jefferson County and local units of government in [   ] Jefferson County and is in 
furtherance of the public purposes set forth in the Act, Wisconsin Statutes, Section 59.54, 
and promotes the economic development and well-being of [   ] Jefferson County;

(d) it is desirable that a series of taxable revenue bonds in the aggregate 
principal amount not to exceed [$2022A Principal Amount] $140,000,000 (the “Series 
2022A Bonds”) be issued by the Issuer upon the terms set forth in the Indenture and 
Loan Agreement, under the provisions of which the Issuer's interest in the Indenture 
and Loan Agreement (except for certain rights as provided therein) and the loan 
repayments will be assigned to the Trustee as security for the payment of principal of 
and interest on and premium, if any, on all the Series 2022A Bonds outstanding under 
the Indenture;

(e) the loan payments provided for in the Loan Agreement, and the formula 
set out for revising those payments under the Loan Agreement as required under the 
Act, are sufficient to produce income and revenue to provide for prompt payment of 
principal of and interest on and premium, if any, on Series 2022A Bonds issued under 
the Indenture when due; the amount necessary in each year to pay the principal of and 
interest on the Series 2022A Bonds is the sum of the principal and interest on the Series 
2022A Bonds due in such year, whether on a stated payment date, a redemption date, 
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or otherwise; the Loan Agreement provides that the Borrower shall provide for the 
maintenance of the Project in good repair, keeping it properly insured; and

(f) under the provisions of the Act, the Series 2022A Bonds shall be limited 
obligations of the Issuer and the Series 2022A Bonds do not constitute an indebtedness 
of the Issuer or the 2022A Participating Counties within the meaning of any state 
constitutional or statutory provision, and do not constitute nor give rise to a charge 
against the Issuer's or the 2022A Participating Counties’ general credit or taxing powers 
or a pecuniary liability of the Issuer or the 2022A Participating Counties.

Section 3 Approvals and Authorizations; Authentication of Transcript.

3.01 There is hereby approved the issuance by the Issuer of its Taxable 
Revenue Bonds, Series 2022A (Bug Tussel 1, LLC Project) (Social Bonds) (specifically, 
the Series 2022A Bonds) in an aggregate principal amount not to exceed [$2022A 
Principal Amount]$140,000,000, for the purpose of financing the Project.  

3.02 (a) In furtherance of the public purposes recited above, [   ] Jefferson 
County shall provide an unconditional County Guaranty to enhance the collateral position 
of the Borrower in an amount equal to [   ] Jefferson County’s pro rata share of the 
principal of and interest on the Series 2022A Bonds in an amount necessary to replenish 
the debt service reserve fund in an amount not to exceed [$County Project Amount] 
$20,000,000 (plus interest to accrue thereon annually over the life of at a rate not to 
exceed 7.50%, including any compound interest payable on amounts paid by the 
Insurer (as defined herein) for the Series 2022A Bonds at a rate not to exceed 4.00%).  
In return for its County Guaranty, [   ] Jefferson County shall receive either (i) an annual 
guaranty fee equal to 40 basis points (0.40%) of the outstanding par amount of the 
Series 2022A Bonds covered by its County Guaranty, payable on a semi-annual basis on 
each[ May]  1 and[ November]  1, or (ii) a discounted upfront guaranty fee as agreed to 
by the Borrower and [   ] Jefferson County.  Prior to issuance of the Series 2022A Bonds, 
each 2022A Participating County on behalf of which Series 2022A Bonds are being issued 
shall have each authorized the execution and delivery of its respective County Guaranty.

(b)  There is hereby authorized the issuance by [   ] Jefferson County of general 
obligation promissory notes pursuant to Wisconsin Statutes, Section 67.12(12) to 
finance payment of the County Guaranty.  The terms and provisions of any such notes 
shall be established pursuant to a subsequent resolution of this County Board.

3.03 [   ] Jefferson County hereby authorizes the execution and delivery of the 
Joinder Agreement to the Intergovernmental Agreement, the County Guaranty and the 
other documents listed in Section 1.13 1.14 above to which [   ] Jefferson County is a 
signatory.

3.04 Subject to the conditions set forth herein, the County Board Chairperson 
and the County Clerk are authorized and directed to execute and deliver the County 
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Guaranty, the Intergovernmental Agreement and the other documents listed in Section 
1.13 1.14 above to which [   ] Jefferson County is a signatory.  In addition, Jefferson 
County hereby authorizes the execution and delivery of a commitment with the Insurer 
consistent with the provisions of this resolution and the documents listed in Section 
1.14 above as well as any other agreements, certificates or documents necessary to 
obtain the Policy.

3.05 The County Board Chairperson and the County Clerk and other officers of 
[   ] Jefferson County are authorized to prepare and furnish to the Trustee and bond 
counsel certified copies of all proceedings and records of the [   ] Jefferson County of 
relating to the Series 2022A Bonds, and such other affidavits and certificates as may be 
required by the Trustee and bond counsel.

3.06 The approval hereby given to the various documents referred to in this 
Resolution includes the approval of such additional details therein and additional 
documents or agreements all as may be necessary and appropriate for their completion 
and such modifications thereto, deletions therefrom and additions thereto as may be 
approved by the [   ] Jefferson County counsel and bond counsel.  The execution of any 
document by the appropriate officer or officers of [   ] Jefferson County herein 
authorized shall be conclusive evidence of the approval by [   ] Jefferson County of such 
document in accordance with the terms hereof.
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Adopted :  _______________, 2022

Recommended for adoption this ______ day of ______________, 2022.

Adopted _____
Defeated _____ by the [   ] Jefferson County Board of Supervisors this 
Tabled    _____ _____ day of ___________, 2022.

County Board Chair County Clerk

I, the undersigned, the duly appointed and qualified Clerk of [   ] Jefferson 
County, Wisconsin do hereby certify that the foregoing resolution was duly adopted by 
the County Board of Supervisors at a meeting of said County held in open session in 
accordance with the requirements of Subchapter V of Chapter 19 of the Wisconsin 
Statutes on _________________July 12, 2022.

[   ] CountyJEFFERSON COUNTY, 
WISCONSIN

County Clerk
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COUNTERPART AND JOINDER 
TO  

INTERGOVERNMENTAL AGREEMENT 
 
 

THIS COUNTERPART AND JOINDER (this “Joinder”), dated as of ____________, 2022, is 
entered into by __________ County (the “Joining Participating County”) pursuant to the terms of an 
Intergovernmental Agreement dated December 16, 2021, as may be amended, supplemented or otherwise 
modified from time to time (the “Intergovernmental Agreement”), among the following Wisconsin 
counties: Calumet County, Fond du Lac County, Jackson County, Marathon County, and Waushara County 
(the “Original Participating Counties”) and the following additional counties joining by Joinder: [Clark 
County, Green Lake County, Iowa County, Jefferson County, Oconto County, Rock County, Taylor 
County, and Wood County] (collectively, the “2022A Participating Counties” and together with the 
Original Participating Counties, the “Participating Counties” and each a “Participating County”). 

RECITALS 

A. Capitalized terms not otherwise defined in this Joinder shall have the meanings given to 
them in the Intergovernmental Agreement. 

B. The Joining Participating County desires to join the Intergovernmental Agreement and 
become a Participating County under the Intergovernmental Agreement. 

AGREEMENTS 

As required by the Intergovernmental Agreement, the Joining Participating County agrees as 
follows: 

1. The Joining Participating County hereby acknowledges and agrees that it has received and 
reviewed a copy of the Intergovernmental Agreement and hereby: 

(a) joins the Intergovernmental Agreement as a Participating County; and 

(b) assumes, accepts and agrees to be bound by, and hereby confirms, all covenants, 
agreements, and acknowledgments attributable to a Participating County in the Intergovernmental 
Agreement. 

2. The Joining Participating County agrees that it shall execute and deliver all documents and 
do all other acts which may be necessary or desirable under the Intergovernmental Agreement. 

IN WITNESS WHEREOF, the Joining Participating County has executed this Joinder as of the 
date first written above. 

[SIGNATURE PAGE TO FOLLOW]
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Joining Participating County: 
 
[___________] COUNTY, WISCONSIN 
 
 
By:   
            County Chairperson 
 
 
By:   

County Clerk 
 
 
Acknowledged and Approved: 
 
FOND DU LAC COUNTY, WISCONSIN, 
 as Issuing County, and a Participating County 

 
By:       
       County Chairperson 
 
 
By:       
       County Clerk 
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	Finance Committee
	4856-0771-4086 - JEFFERSON COUNTY - FINAL RESOLUTION Bug Tussel 2022A
	4859-0558-4646.1 05. Intergovernmental Agreement - Bug Tussel (EXECUTED)
	1. Purpose.   The Participating Counties, acting pursuant to the Act and Section 66.0301 of the Wisconsin Statutes,  hereby agree to cooperate and exercise their municipal powers jointly for the purpose of appointing Fond du Lac County to act as the I...
	2. Authorization.  Each Participating County shall authorize the execution, delivery and performance of the Agreement and any other agreements requested to be executed and delivered by the Issuing County hereunder or under the Bond documents by all ne...
	3. Records.  The Issuing County will maintain and be the custodian of all records associated with the administering and performance of this Agreement and the Bonds, and will make those records available to all Participating Counties upon request.
	4. Reporting.  The Borrower shall report to or meet with the Issuing County and the Participating Counties on an annual basis (and such other intervals or dates as may be requested by the Issuing County and the Participating Counties from time to time...
	5. Effective Date. This Agreement shall become effective upon its adoption by all  Participating Counties.  Any county entering into this Agreement shall adopt an authorizing resolution, and provide a certified copy of the resolution to all other Part...
	6. New Members.  After the effective date of this Agreement and in connection with the issuance of Additional Bonds, additional counties may join in this Agreement as a Participating County by executing the Joinder and agreeing to the terms of this Ag...
	7. Termination and Disposition of Funds.
	(a)   This Agreement shall be deemed terminated when (i) all of the outstanding Bonds and any Additional Bonds have been paid in full or redeemed and (ii) all Participating Counties have received a release of their obligations pursuant to the terms of...
	(b)  A Participating County (other than the Issuing County) shall be released from its obligations under this Agreement if such Participating County has received a release of its obligations under its respective County Guaranty.  The Issuing County’s ...
	8.  Severability.  The terms of this Agreement are severable and any determination by any court or agency having jurisdiction over the subject matter of this Agreement that results in the invalidity of any part shall not affect the remainder of the Ag...
	9. Amendments.  The terms of this Agreement shall not be amended without the written authorization of the governing bodies of all Participating Counties.
	10. Governing Law. This Agreement shall be governed by the laws of the State of Wisconsin.
	11. Counterparts.  This Agreement may be executed in two or more counterparts, each of which shall be deemed an original but all of which together shall constitute one and the same instrument.
	12. Entire Agreement.  This Agreement constitutes the entire agreement among the parties hereto with respect to the subject matter hereof.  All prior and contemporaneous agreements, representations and understandings of the parties with respect to the...
	13. Assignment.  The rights and obligations of the parties to this Agreement may not be assigned without the express written consent of all parties.
	[SIGNATURE PAGE TO FOLLOW]
	FOND DU LAC COUNTY, WISCONSIN,
	as Issuing County, and a Participating County
	By:
	Martin F. Farrell, County Chairperson
	By:
	Lisa Freiberg, County Clerk

	4876-3150-3397 Closing Certificate of Borrower - Bug Tussel 2022A
	4879-5364-5094.1 Form of Leasehold Mortgage - Series 2022A - Bug Tussel and Participating County (06.27
	4885-1397-3542 Closing Certificate Bug Tussel 2022A
	Bond Purchase Agreement - Bug Tussel 2022A DMFIRM_403365677(7)
	Guaranty Agreement - Bug Tussel 2022A (Jefferson) DMFIRM_403648981(2)
	Continuing Disclosure Agreement - Bug Tussel 2022A (Jefferson) DMFIRM_403631625(1)
	Preliminary Limited Offering Memorandum - Bug Tussel 2022A DMFIRM_403352006(5)
	4885-7257-2934.1 01. Indenture of Trust - Bug Tussel (EXECUTED)
	ARTICLE I   DEFINITIONS, RULES OF CONSTRUCTION
	Section 1.01. Definitions of Words and Terms.
	(a) underwriter’s compensation (whether realized directly or derived through purchase of the Bonds at a discount below the price at which they are expected to be sold to the public);
	(b) counsel fees (including Bond Counsel, underwriter’s counsel, Issuer’s counsel, and counsel to the Guarantors, as well as any other specialized counsel fees incurred in connection with the borrowing);
	(c) financial advisor fees of any financial advisor to the Issuer or the Borrower incurred in connection with the issuance of such Bonds;
	(d) rating agency fees, bond insurance fees and premiums, if any;
	(e) Trustee, escrow agent and Paying Agent fees;
	(f) accountant fees and other expenses related to issuance of such Bonds;
	(g) printing costs (for such Bonds and of the preliminary and final limited offering memorandum or other offering document relating to such Bonds); and
	(h) fees and expenses of the Issuer incurred in connection with the issuance of such Bonds.
	(a) Government Obligations which are not subject to redemption prior to maturity; or
	(b) obligations of any state or political subdivision of any state, the interest on which is excluded from gross income for federal income tax purposes and which meet the following conditions:
	(1) either (A) the obligations are not subject to redemption prior to maturity or (B) the trustee for such obligations has been given irrevocable instructions concerning their call and redemption and the issuer of such obligations has covenanted not t...
	(2) the obligations are secured by cash or noncallable Government Obligations that may be applied only to payment of principal of, and interest on, such obligations;
	(3) the sufficiency of such cash and noncallable Government Obligations to pay in full all principal of, and interest on, such obligations has been verified by the report of an independent certified public accountant (a “Verification”) and no substitu...
	(4) such cash and Government Obligations serving as security for the obligations are held in an irrevocable escrow by an escrow agent or a trustee in trust for the owners of such obligations, at least one year has passed since the establishment of suc...
	(5) the Trustee has received an Opinion of Counsel that such cash and Government Obligations are not available to satisfy any other claims, including those against the trustee or escrow agent;
	(6) the Trustee has received an unqualified opinion of nationally recognized bankruptcy counsel to the effect that the payment of principal of and interest on such obligations made from such escrow would not be avoidable as preferential payments and r...
	(7) the obligations are rated in the highest rating category by a nationally recognized securities rating service.

	(a) bonds, notes, certificates of indebtedness, treasury bills or other securities constituting direct obligations of, or obligations the principal of and interest on which are wholly and unconditionally guaranteed by, the United States of America; and
	(b) evidences of direct ownership of a proportionate or individual interest in future interest or principal payments on specified direct obligations of, or obligations the payment of the principal of and interest on which is unconditionally guaranteed...
	(a) Bonds theretofore cancelled by the Trustee or delivered to the Trustee for cancellation as provided in Section 2.09 of this Indenture;
	(b) Bonds for whose payment or redemption money or Defeasance Obligations in the necessary amount have been deposited with the Trustee or any Paying Agent in trust for the owners of such Bonds as provided in Section 5.01 of this Indenture, provided th...
	(c) Bonds in exchange for or in lieu of which other Bonds have been authenticated and delivered under this Indenture; and
	(d) Bonds alleged to have been destroyed, lost, or stolen which have been paid as provided in Section 2.08 of this Indenture;
	(a) Defeasance Obligations.
	(b) Direct obligations of any of the following federal agencies which obligations are not fully guaranteed by the full faith and credit of the United States of America:
	(1) Senior debt obligations rated in one of the two highest long-term rating category by a nationally recognized rating agencies issued by the Federal National Mortgage Association (FNMA) or Federal Home Loan Mortgage Corporation (FHLMC).
	(2) Senior debt obligations of the Federal Home Loan Bank System.
	(3) Senior debt obligations of other U.S. government sponsored agencies.

	(c) U.S. dollar denominated deposit accounts, certificates of deposit, federal funds and bankers’ acceptances with domestic commercial banks which either (a) have a rating on their short-term certificates of deposit on the date of purchase in the high...
	(d) Commercial paper which is rated at the time of purchase in the highest short-term rating category of a nationally recognized rating agencies and which matures not more than two hundred seventy (270) days after the date of purchase.
	(e) Investments in (a) money market funds subject to SEC Rule 2a-7 and rated in the highest short-term rating category of a nationally recognized rating agencies.
	(f) Pre-refunded municipal obligations defined as follows: Any bonds or other obligations of any state of the United States of America or of any agency, authority, instrumentality or local governmental unit of any such state which are not callable at ...
	(1) which are rated, based on an irrevocable escrow account or fund (the “escrow”), in the highest long-term rating category of a nationally recognized rating agencies; or
	(2) (i) which are fully secured as to principal and interest and redemption premium, if any, by an escrow consisting only of cash or direct obligations of the United States of America, which escrow may be applied only to the payment of such principal ...
	(ii) which escrow is sufficient, as verified by a nationally recognized independent certified public accountant, to pay principal of and interest and redemption premium, if any, on the bonds or other obligations described in this paragraph on the matu...


	(g) General obligations of states with a long-term rating in one (1) of the three (3) highest rating categories of at a nationally recognized rating agency. In the event such obligations are variable rate obligations, the interest rate on such obligat...
	(h) Investments agreements provided or guaranteed by a financial institution with a long-term rating in one (1) of the three (3) highest rating categories of a nationally recognized rating agency at the time the agreement is entered into.
	(i) Other forms of investments (including repurchase agreements) approved in writing by the Authority and provided or guaranteed by a financial institution with a long-term rating in one (1) of the three (3) highest rating categories of a nationally r...

	Section 1.02. Rules of Construction.
	(a) The terms defined in this Article include the plural as well as the singular.
	(b) All accounting terms not otherwise defined herein shall have the meanings assigned to them, and all computations herein provided for shall be made, in accordance with generally accepted accounting principles to the extent applicable.  The term “ge...
	(c) All references in this instrument to designated “Articles,” “Sections” and other subdivisions are to be the designated Articles, Sections and other subdivisions of this instrument as originally executed.
	(d) The words “herein,” “hereof” and “hereunder” and other words of similar import refer to this Indenture as a whole and not to any particular Article, Section or other subdivision hereof.
	(e) The Article and Section headings herein and in the Table of Contents are for convenience only and shall not affect the construction hereof.
	(f) Whenever an item or items are listed after the word “including,” such listing is not intended to be a listing that excludes items not listed.
	(g) The word “or” is not intended to be exclusive, but is intended to permit or encompass one, more or all of the alternatives conjoined.
	(h) Any terms not defined herein but defined in the Loan Agreement shall have the meanings set forth in the Loan Agreement unless the context clearly requires otherwise.

	Section 1.03. Characteristics of Certificate or Opinion.

	ARTICLE II   THE BONDS
	Section 2.01. Authorization of Bonds; Terms of Bonds.
	(a) No Bonds may be issued under this Indenture except in accordance with the provisions of this Article.  The total principal amount of Bonds that may be issued under this Indenture is limited as provided in this Section.
	(b) The aggregate principal amount of the Bonds that may be authenticated and delivered and Outstanding under this Indenture is limited to and shall not exceed $240,000,000.
	(c) There shall be issued under and secured by this Indenture a series of Bonds designated “FOND DU LAC COUNTY, WISCONSIN TAXABLE REVENUE BONDS, SERIES 2021 (BUG TUSSEL 1, LLC PROJECT) (SOCIAL BONDS)” in the aggregate original principal amount of $70,...
	(d) The Bonds shall be issuable as fully registered bonds without coupons, in Authorized Denominations, in substantially the form set forth in Exhibit A attached to this Indenture, with such necessary or appropriate variations, omissions and insertion...
	(e) The Series 2021 Bonds shall bear interest from the Date of Issuance, payable on each Interest Payment Date as herein provided, commencing on May 1, 2022, until payment of the principal or redemption price thereof is made or provided for, whether a...
	(f) The Series 2021 Bonds may forthwith upon the execution and delivery of this Indenture, or from time to time thereafter, be executed by the proper officers of the Issuer and delivered to the Trustee for authentication, and shall thereupon be authen...
	(1) A copy, certified by the Clerk of the Issuer, of the resolution adopted by the Issuer’s Governing Body authorizing the issuance of the Bonds and the execution of this Indenture, the Loan Agreement and the other Transaction Documents to which it is...
	(2) A copy, certified by the Member and/or another authorized officer of the Borrower, of the resolutions adopted by the Borrower’s Members authorizing the execution and delivery of the Loan Agreement and the other Transaction Documents to which it is...
	(3) Original executed counterparts of the Transaction Documents;
	(4) Original executed counterparts of closing certificates of the Issuer, Borrower, Trustee and Underwriter containing the substance required under the Bond Purchase Agreement;
	(5) A request and authorization to the Trustee on behalf of the Issuer, executed by an Issuer Representative, to authenticate and thereafter to deliver the Bonds to the Underwriter upon payment to the Trustee, for the account of the Issuer, of the pur...
	(6) An Opinion of Bond Counsel stating in effect and subject to customary assumptions and qualifications, that the Bonds, when issued and executed by the Issuer and authenticated and delivered by the Trustee, will be the valid and binding limited obli...


	Section 2.02. Limited Obligations.
	Section 2.03. Book-Entry System; Securities Depository.
	Section 2.04. Method and Place of Payment.
	Section 2.05. Execution and Authentication.
	Section 2.06. Registration, Transfer and Exchange of Bonds.
	Section 2.07. Temporary Bonds.
	Section 2.08. Mutilated, Destroyed, Lost and Stolen Bonds.
	Section 2.09. Cancellation of Bonds.
	Section 2.10. Additional Bonds.
	(a) The Issuer shall not issue any other bonds or obligations having a lien on the Trust Estate except for Additional Bonds issued pursuant to this Section.
	(b) Additional Bonds may be issued for any legal purpose permitted by the Act.
	(c) Additional Bonds must be issued by January 1, 2025.
	(d) The terms and provisions relating to a series of Additional Bonds shall be as set forth in the Supplemental Indenture providing for the issuance of such series of Additional Bonds.  Each series of Additional Bonds, upon execution on behalf of the ...
	(1) a copy, certified by an Issuer Representative, of a resolution and/or evidence of any other official actions taken by the Issuer authorizing, or an opinion of Bond Counsel to the effect that no additional official action is required to authorize, ...
	(2) an original executed counterpart or a copy, certified by an Issuer Representative, of this Indenture, together with original executed counterparts or certified copies of all Supplemental Indentures executed and delivered since the date of issuance...
	(3) an original executed counterpart or a copy, certified by an Issuer Representative, of the Supplemental Indenture providing for the issuance of the Additional Bonds of such series and setting forth terms of such Additional Bonds;
	(4) an original executed counterpart or a copy, certified by the Issuer Representative and Borrower Representative, as applicable, of any amendments or supplements to the Transaction Documents to which each is a party;
	(5) an opinion or opinions of counsel to the Borrower, addressed to the Issuer and the Trustee, to the effect that amendments and supplements, if any, to the Transaction Documents to which it is a party have been duly authorized, executed and delivere...
	(6) a request and authorization of the Issuer, signed by an Issuer Representative, to the Trustee to authenticate and, upon receipt of the purchase price, to deliver such series of Additional Bonds to or upon the order of the purchasers of such series...
	(7) a certificate of the Borrower signed by a Borrower Representative stating that (i) no Event of Default, nor any event or condition that with notice or the passage of time or both would constitute an Event of Default, has occurred and is continuing...
	(8) a final approving opinion of Bond Counsel addressed to the Trustee, duly executed;
	(9) an Opinion of Counsel of the Borrower that the conditions of this Section for the issuance of such Additional Bonds have been satisfied;
	(10) the agreement of the Borrower to pay the administrative fees and expense of the Issuer and the Trustee in connection with the issuance of a series of Additional Bonds;
	(11) and evidence from a Rating Agency that such Additional Bonds will carry an investment grade rating of at least BBB - / Baa3 or the equivalent.



	ARTICLE III   REDEMPTION AND PURCHASE OF BONDS
	Section 3.01. Redemption of Bonds.
	(a) Optional Redemption.  The Series 2021 Bonds maturing after November 1, 2031 are subject to redemption by the Issuer, in whole or in part, at the option of the Borrower, which may be exercised upon the written direction of the Borrower, on or after...
	(b) Extraordinary Optional Redemption.
	(1) Damage, Destruction, Eminent Domain, Court Order or Legislative Change. The Series 2021 Bonds are subject to redemption in whole, or in part, at the option of the Borrower, on any Business Day, at a redemption price equal to 100% of the principal ...
	(2) At the Option of the Guarantors. The Series 2021 Bonds are subject to redemption in whole, but not in part, at the option of the Guarantors, so long as the Guarantors are not in default under the Limited Guaranty Agreements, on any Business Day, a...

	(c) Mandatory Redemption from Unused Proceeds.  The Series 2021 Bonds shall be redeemed prior to Stated Maturity, from any amounts transferred from the Project Fund to the Bond Fund as provided in Section 4.05 hereof upon the closing of the Project Fu...
	(d) Mandatory Sinking Fund Redemption of the Series 2021 Bonds. The Series 2021 Bonds maturing November 1, 2041 and November 1, 2051 are subject to mandatory sinking fund redemption prior to maturity on November 1 in each of the years and in the princ...
	Term Bonds Maturing on November 1, 2041
	Term Bonds Maturing on November 1, 2051

	Section 3.02. Election to Redeem; Notice to Trustee.
	Section 3.03. Selection of Bonds to Be Redeemed; Bonds Redeemed in Part.
	Section 3.04. Notice of Redemption.
	Section 3.05. Deposit of Redemption Price; Bonds Payable on Redemption Date.

	ARTICLE IV   FUNDS AND ACCOUNTS, APPLICATION OF BOND PROCEEDS AND OTHER MONEY
	Section 4.01. Source of Payment.
	Section 4.02. Pledged Revenues.
	Section 4.03. Creation of Funds and Accounts.
	(a) “Fond du Lac County, Wisconsin—Bug Tussel 1, LLC Bond Fund” (the “Bond Fund”).
	(b) “Fond du Lac County, Wisconsin—Bug Tussel 1, LLC Project Fund” (the “Project Fund”).
	(c) “Fond du Lac County, Wisconsin—Bug Tussel 1, LLC Cost of Issuance Fund” (the “Cost of Issuance Fund”).
	(d) “Fond du Lac County, Wisconsin—Bug Tussel 1, LLC Debt Service Reserve Fund” (the “Debt Service Reserve Fund”) and within the Debt Service Reserve Fund, the Series 2021 Debt Service Reserve Account (“Series 2021 Debt Service Reserve Account”).
	(e) Fond du Lac County Project Account, which shall be applied solely to pay costs allocable to portions of the Project located in Fond du Lac County;
	(f) Calumet County Project Account, which shall be applied solely to pay costs allocable to portions of the Project located in Calumet County;
	(g) Jackson County Project Account, which shall be applied solely to pay costs allocable to portions of the Project located in Jackson County;
	(h) Marathon County Project Account, which shall be applied solely to pay costs allocable to portions of the Project located in Marathon County;
	(i) Waushara County Project Account, which shall be applied solely to pay costs allocable to portions of the Project located in Waushara County; and
	(j) Series 2021 Capitalized Interest Account.

	Section 4.04. Deposit of Series 2021 Bond Proceeds and Other Money.
	(a) $6,576,393.67 to the Series 2021 Capitalized Interest Account of the Project Fund;
	(b) $12,404,211.02 to the Fond du Lac County Project Account of the Project Fund;
	(c) $4,937,385.60 to the Calumet County Project Account of the Project Fund;
	(d) $9,920,890.43 to the Jackson County Project Account of the Project Fund;
	(e) $20,838,348.42 to the Marathon County Project Account of the Project Fund;
	(f) $9,960,390.43 to the Waushara County Project Account of the Project Fund (b) through (g) referred to collectively as the “Participating County Project Accounts”);
	(g) $4,216,223.80 to the Series 2021 Debt Service Reserve Account of the Debt Service Reserve Fund;
	(h) $787,500.00 to the Cost of Issuance Fund; and thereafter
	(i) to the Persons, funds or accounts specified in the request and authorization of the Issuer described in Section 2.01(f)(4) hereof.

	Section 4.05. Project Fund.
	(a) a portion of the original proceeds of the Series 2021 Bonds as directed pursuant to Section 4.04 hereof;
	(b) interest earnings and other income on Permitted Investments required to be deposited in the  Project Fund pursuant to Section 4.13 hereof;
	(c) any additional moneys which the Borrower may deliver to the Trustee from time to time with the instruction that such moneys be deposited into the Project Fund; and
	(d) moneys required to be deposited into the Project Fund under the terms of a Supplemental Indenture.

	Section 4.06. Cost of Issuance Fund.
	Section 4.07. [Reserved].
	Section 4.08. Bond Fund.
	(a) That portion of the purchase price of Bonds paid by the Underwriter thereof equal to the accrued interest, if any, on the Series 2021 Bonds from the date thereof to the date of issuance and delivery thereof, as specified in the request and authori...
	(b) Each of the payments made by the Borrower on the Promissory Note and all payments made by the Borrower pursuant to Section 3.06 and 3.08 of the Loan Agreement;
	(c) Interest earnings and other income on Permitted Investments required to be deposited in the Bond Fund pursuant to Section 4.13 hereof;
	(d) Eligible Funds from the Guarantors to redeem the Bonds in accordance with Section 3.01 hereof; and
	(e) All other moneys received by the Trustee under and pursuant to any of the provisions of this Indenture or the Loan Agreement, when accompanied by directions from the Person depositing such moneys that such moneys are to be paid into the Bond Fund.

	Section 4.09. Debt Service Reserve Fund.
	(a) any moneys received from the Borrower for deposit into the Series 2021 Debt Service Reserve Account pursuant to Section 3.09 of the Loan Agreement.
	(b) each payment made by the Guarantors of the Series 2021 Bonds pursuant to the Limited Guaranty Agreements for deposit into Series 2021 Debt Service Reserve Account, as provided in Section 7.13 hereof and the Limited Guaranty Agreements.

	Section 4.10. Payments Due on Non-Business Days.
	Section 4.11. Nonpresentment of Bonds.
	Section 4.12. Money to Be Held in Trust.
	Section 4.13. Investment of Money.
	Section 4.14. Records and Reports of Trustee.

	ARTICLE V   SATISFACTION AND DISCHARGE
	Section 5.01. Payment, Discharge and Defeasance of Bonds.
	(a) by paying or causing to be paid the principal of, and interest on, such Bonds, as and when the same become due and payable;
	(b) by delivering such Bonds to the Trustee for cancellation; or
	(c) by depositing in trust with the Trustee or other Paying Agent moneys, Defeasance Obligations, or a combination of both, in an amount, together with the income or increment to accrue thereon, without consideration of any reinvestment thereof, suffi...

	Section 5.02. Satisfaction and Discharge of Indenture.
	(a) the principal of and interest on all Bonds has been paid or the Bonds have otherwise been deemed to be paid and discharged by meeting the conditions of Section 5.01;
	(b) all other sums payable under this Indenture with respect to the Bonds are paid or provision satisfactory to the Trustee is made for such payment; and
	(c) the Trustee receives an Opinion of Counsel to the effect that all conditions precedent in this Section to the satisfaction and discharge of this Indenture have been complied with.

	Section 5.03. Rights Retained After Discharge.

	ARTICLE VI   GENERAL AND PARTICULAR COVENANTS OF THE ISSUER
	Section 6.01. Issuer to Issue Bonds and Execute Indenture.
	Section 6.02. Payment of Bonds.
	Section 6.03. Performance of Covenants.
	Section 6.04. Inspection of Books.
	Section 6.05. Enforcement of Rights.
	Section 6.06. [Reserved].
	Section 6.07. Financing Statements.
	Section 6.08. Rights under Loan Agreement and Other Documents.
	Section 6.09. Performance by Issuer.

	ARTICLE VII   EVENTS OF DEFAULT AND REMEDIES
	Section 7.01. Events of Default.
	(a) default in the payment of any interest on any Bond after such interest has become due and payable; or
	(b) default in the payment of the principal of any Bond when the same becomes due and payable (whether at Stated Maturity, upon proceedings for redemption, by acceleration or otherwise); or
	(c) acceleration of the maturity of the Promissory Note pursuant to Section 8.02 of the Loan Agreement; or
	(d) the Issuer shall default in the performance, or breach, of any covenant or agreement in the Bonds or in this Indenture (other than as specified in clauses (a) and (b) above), and continuance of such default or breach for a period of 30 days after ...
	(e) any Event of Default under the Loan Agreement (subject to any applicable cure period) shall occur and be continuing and shall not have been waived; or
	(f) any Event of Default under any of the Limited Guaranty Agreements shall occur and be continuing (subject to any applicable cure period) and shall not have been waived.

	Section 7.02. Acceleration of Maturity; Rescission and Annulment.
	(a) there is deposited with the Trustee moneys sufficient to pay
	(1) all overdue installments of interest on all Bonds,
	(2) the principal of any Bonds which have become due otherwise than by such acceleration and interest thereon at the rate or rates prescribed therefor in such Bonds,
	(3) interest upon overdue installments of interest at the rate or rates prescribed therefor in the Bonds, and
	(4) all sums paid or advanced by the Trustee hereunder and the reasonable compensation, expenses, disbursements and advances of the Trustee, its agents and counsel; and

	(b) all Events of Default, other than the non-payment of the principal of Bonds which have become due solely by such acceleration, have been cured or have been waived as provided in Section 7.10 of this Indenture.

	Section 7.03. Exercise of Remedies by the Trustee.
	(a) Right to Bring Suit, Etc.  The Trustee may pursue any available remedy at law or in equity by suit, action, mandamus or other proceeding to enforce the payment of the principal of, and interest on, the Bonds Outstanding, including interest on over...
	(b) Exercise of Remedies at Direction of Bondowners.  Subject to Section 7.06, if requested in writing to do so by the Owners of not less than a majority in aggregate principal amount of the Bonds Outstanding and if indemnified as provided in Section ...
	(c) Appointment of Receiver.  Upon the filing of a suit or other commencement of judicial proceedings to enforce the rights of the Trustee and of the Bondowners under this Indenture, the Trustee shall be entitled, as a matter of right, to the appointm...
	(d) Suits to Protect the Trust Estate.  The Trustee shall have the power to institute and to maintain such proceedings as it may deem expedient to prevent any impairment of the Trust Estate by any acts which may be unlawful or in violation of this Ind...
	(e) Enforcement Without Possession of Bonds.  All rights of action under this Indenture or any of the Bonds may be enforced and prosecuted by the Trustee without the possession of any of the Bonds or the production thereof in any suit or other proceed...
	(f) Restoration of Positions.  If the Trustee or any Bondowner has instituted any proceeding to enforce any right or remedy under this Indenture by suit, foreclosure, the appointment of a receiver, or otherwise, and such proceeding has been discontinu...
	(g) Enforcement of Rights and Powers of Issuer under the Loan Agreement.  As the assignee of all right, title and interest of the Issuer in and to the Loan Agreement (except for the Issuer’s Unassigned Rights), the Trustee is empowered to enforce each...

	Section 7.04. Trustee May File Proofs of Claim.
	(a) to file and prove a claim for the whole amount of principal and interest owing and unpaid in respect of the Outstanding Bonds and to file such other papers or documents as may be necessary or advisable in order to have the claims of the Trustee (i...
	(b) to collect and receive any money or other property payable or deliverable on any such claims and to distribute the same;

	Section 7.05. Limitation on Suits by Bondowners.
	(a) such Owner has previously given written notice to the Trustee of a continuing Event of Default;
	(b) the Owners of not less than a majority in aggregate principal amount of the Bonds Outstanding shall have made written request to the Trustee to institute proceedings in respect of such Event of Default in its own name as Trustee under this Indentu...
	(c) such Owner or Owners have offered to the Trustee indemnity as provided in Section 8.02(e) of this Indenture against the costs, expenses and liabilities to be incurred in compliance with such request;
	(d) the Trustee for 60 days after its receipt of such notice, request and offer of indemnity has failed to institute any such proceeding; and
	(e) no direction inconsistent with such written request has been given to the Trustee during such 60 day period by the Owners of a majority in aggregate principal amount of the Outstanding Bonds;

	Section 7.06. Control of Proceedings by Bondowners.
	(a) to require the Trustee to proceed to enforce this Indenture, either by judicial proceedings for the enforcement of the payment of the Bonds and the foreclosure of this Indenture, or otherwise; and
	(b) to direct the time, method and place of conducting any proceeding for any remedy available to the Trustee, or exercising any trust or power conferred upon the Trustee under this Indenture, provided that
	(1) such direction shall not be in conflict with any rule of law or this Indenture,
	(2) the Trustee may take any other action deemed proper by the Trustee which is not inconsistent with such direction,
	(3) the Trustee shall not determine that the action so directed would be unjustly prejudicial to the Owners not taking part in such direction; and
	(4) before taking any action hereunder which would result in the Trustee acquiring title to or taking possession of any portion or all of the Project, the Trustee may require such environmental inspections and tests of the Project and other environmen...


	Section 7.07. Application of Money Collected.
	Section 7.08. Rights and Remedies Cumulative.
	Section 7.09. Delay or Omission Not Waiver.
	Section 7.10. Waiver of Past Defaults.
	Section 7.11. Advances by Trustee.
	Section 7.12. Notice to Bondowners of Default.
	Section 7.13. Payment Procedure Pursuant to the Limited Guaranty Agreements.
	(a) If, on any Interest Payment Date, there is a draw on the Debt Service Reserve Fund to pay the principal of, or interest on the Bonds, the Trustee shall make a demand on the Borrower under the Loan Agreement to replenish the Debt Service Reserve Fu...
	If there is a draw on the Debt Service Reserve Fund to pay any amounts recovered from Bondholders as a preferential payment under the United States Bankruptcy Code, the Trustee shall make a demand under the Limited Guaranty Agreements, pro rata among ...
	If for any other reason, including a determination on a Valuation Date that the market value of the securities then on deposit in a Debt Service Reserve Account is less than the Debt Service Reserve Requirement for such Debt Service Reserve Account, t...
	The Trustee shall keep a complete and accurate record of all funds deposited by the Guarantors into the Debt Service Reserve Accounts.  The Guarantors shall have the right to inspect such records at reasonable times upon reasonable notice to the Trustee.
	Pursuant to the terms of each Limited Guaranty Agreement, the obligations of the Guarantors under their respective Limited Guaranty Agreement, do not include the payment of the principal, interest, or premium, if any, due on any Bonds upon acceleratio...

	Section 7.14. Additional Rights of the Guarantors.
	(a) Information to be given to the Guarantors.  For so long as the Limited Guaranty Agreements are in effect, the Trustee shall furnish the following information to each of the Guarantors:
	(1) Notice of any Event of Default actually known to the Trustee within five Business Days after knowledge thereof;
	(2) Notice of the advance refunding or redemption of any of the Bonds, including the principal amount, maturities and CUSIP numbers thereof in the same manner in which notice must be provided to Bondholders related to such events;
	(3) Notice of the resignation or removal of the Trustee or Paying Agent and the appointment of, and acceptance of duties by, any successor thereto, provided, however, the Issuer shall furnish notice of the removal of the Trustee and the appointment of...
	(4) Notice of the commencement of any proceeding by or against the Issuer or the Borrower commenced under the United States Bankruptcy Code or any other applicable bankruptcy, insolvency, receivership, rehabilitation or similar law (an “Insolvency Pro...
	(5) Notice of the making of any claim in connection with any Insolvency Proceeding seeking the avoidance as a preferential transfer of any payment of principal of, or interest on, the Bonds, provided the Trustee has actual knowledge of such claim, in ...
	(6) a full transcript of all proceedings relating to the execution of any amendment or supplement to this Indenture or the Loan Agreement.


	Section 7.15. The Guarantors as Third Party Beneficiaries; Parties Interest Herein.
	Section 7.16. Suspension of Provisions Relating to the Guarantors.

	ARTICLE VIII   THE TRUSTEE AND PAYING AGENTS
	Section 8.01. Acceptance of Trusts; Certain Duties and Responsibilities.
	(a) Except during the continuance of an Event of Default:
	(1) the Trustee undertakes to perform such duties and only such duties as are specifically set forth in this Indenture, and no implied covenants or obligations shall be read into this Indenture against the Trustee; and
	(2) in the absence of bad faith on its part, the Trustee may conclusively rely, as to the truth of the statements and the correctness of the opinions expressed therein, upon certificates or opinions furnished to the Trustee and conforming to the requi...

	(b) If an Event of Default has occurred and is continuing, the Trustee shall exercise such of the rights and powers vested in it by this Indenture, and use the same degree of care and skill in their exercise, as a prudent person would exercise or use ...
	(c) No provision of this Indenture shall be construed to relieve the Trustee from liability for its own negligent action, its own negligent failure to act, or its own willful misconduct, except that:
	(1) this Subsection shall not be construed to limit the effect of Subsection (a) of this Section;
	(2) the Trustee shall not be liable for any error of judgment made in good faith by an authorized officer of the Trustee, unless it shall be proved that the Trustee was negligent in ascertaining the pertinent facts;
	(3) the Trustee shall not be liable with respect to any action taken or omitted to be taken by it in good faith in accordance with the direction of the Owners of a majority in aggregate principal amount of the Outstanding Bonds relating to the time, m...
	(4) no provision of this Indenture or any other Transaction Document shall require the Trustee to expend or risk its own funds or otherwise incur any financial liability in the performance of any of its duties hereunder or thereunder, or in the exerci...

	(d) Whether or not therein expressly so provided, every provision of this Indenture relating to the conduct or affecting the liability of or affording protection to the Trustee shall be subject to the provisions of this Section.

	Section 8.02. Certain Rights of Trustee.
	(a) The Trustee may rely and shall be protected in acting or refraining from acting upon any resolution, certificate, statement, instrument, opinion, report, notice, request, direction, consent, order, bond, debenture, or other paper or document belie...
	(b) The Trustee shall be entitled to rely upon a certificate of an Issuer Representative as to the sufficiency of any request or direction of the Issuer mentioned herein, the existence or non-existence of any fact or the sufficiency or validity of any...
	(c) Whenever in the administration of this Indenture the Trustee shall deem it desirable that a matter be proved or established prior to taking, suffering or omitting any action hereunder, the Trustee (unless other evidence be herein specifically pres...
	(d) The Trustee may consult with counsel, and the written advice of such counsel or any Opinion of Counsel shall be full and complete authorization and protection in respect of any action taken, suffered or omitted by the Trustee hereunder in good fai...
	(e) The Trustee shall be under no obligation to exercise any of the rights or powers vested in it by this Indenture at the request or direction of any of the Bondowners pursuant to this Indenture, unless such Bondowners shall have offered to the Trust...
	(f) The Trustee shall not be bound to make any investigation into the facts or matters stated in any resolution, certificate, statement, instrument, opinion, report, notice, request, direction, consent, order, bond, debenture, or other paper or docume...
	(g) The Trustee assumes no responsibility for the correctness of the recitals contained in this Indenture or in the Bonds, except the certificate of authentication on the Bonds.  The Trustee makes no representations to the value or condition of the Tr...
	(h) The Trustee, in its individual or any other capacity, may become the owner or pledgee of Bonds and may otherwise deal with the Issuer or the Borrower with the same rights it would have if it were not Trustee.
	(i) All money received by the Trustee shall, until used or applied or invested as herein provided, be held in trust for the purposes for which they were received.  Money held by the Trustee in trust hereunder need not be segregated from other funds ex...
	(j) The Trustee may execute any of the trusts or powers hereunder or perform any duties hereunder either directly or by or through agents or attorneys, and the Trustee shall not be responsible for any misconduct or negligence on the part of any agent ...
	(k) The Trustee shall be under no responsibility to approve, evaluate or determine the independence of any expert or other skilled person selected by the Issuer or the Borrower for any of the purposes expressed in this Indenture or any other Transacti...
	(l) Delivery to the Trustee of the audited financial statements of the Borrower and the report of the Borrower’s independent auditors pursuant to Section 6.12 of the Loan Agreement is for safekeeping purposes only. The Trustee has no obligation to rev...
	(m) Absent gross negligence or willful misconduct, the Trustee shall have the right to accept and act upon instructions or directions, including funds transfer instructions, pursuant to this Indenture or the Loan Agreement sent by Electronic Means; pr...

	Section 8.03. Notice of Defaults.
	Section 8.04. Compensation and Reimbursement.
	(a) from time to time for reasonable compensation for all reasonable and necessary services rendered by it hereunder (which compensation shall not be limited by any provision of law in regard to the compensation of a trustee of an express trust);
	(b) except as otherwise expressly provided herein, upon its request, for all reasonable expenses, disbursements and advances incurred or made by the Trustee in accordance with any provision of this Indenture (including the reasonable compensation and ...
	(c) to indemnify the Trustee for, and to hold it harmless against, any loss, liability or expense incurred without negligence or bad faith on its part, arising out of or in connection with the acceptance or administration of this trust, including the ...

	Section 8.05. Corporate Trustee Required; Eligibility.
	Section 8.06. Resignation and Removal of Trustee.
	(a) The Trustee may resign at any time by giving 30 days’ written notice thereof to the Issuer, the Guarantors, the Borrower and each Owner of Bonds Outstanding as shown by the list of Bondowners required by this Indenture to be kept at the office of ...
	(b) If the Trustee has or shall acquire any conflicting interest, it shall, within 90 days after ascertaining that it has a conflicting interest, or within 30 days after receiving written notice from the Issuer, the Borrower (so long as the Borrower i...
	(c) The Trustee may be removed at any time by an instrument or concurrent instruments in writing delivered to the Borrower, the Issuer and the Trustee signed by the Owners of a majority in aggregate principal amount of the Outstanding Bonds. The Issue...
	(d) The Trustee may be removed at any time (so long as no Event of Default has occurred and is continuing under this Indenture) by an instrument in writing signed by the Borrower and delivered to the Trustee.  The foregoing notwithstanding, the Truste...
	(e) If at any time:
	(1) the Trustee shall fail to comply with subsection (b) after written request therefor by the Issuer, the Borrower or by any Bondowner, or
	(2) the Trustee shall cease to be eligible under Section 8.05 and shall fail to resign after written request therefor by the Issuer, the Borrower or any Bondowner, or
	(3) the Trustee shall become incapable of acting or shall be adjudged a bankrupt or insolvent or a receiver of the Trustee or of its property shall be appointed or any public officer shall take charge or control of the Trustee or of its property or af...

	(f) The Trustee shall give notice of each resignation of the Trustee and the successor Trustee shall give notice of such appointment of successor Trustee by mailing written notice of such event by first class mail, postage prepaid, to the Owners of Bo...
	(g) No resignation or removal of the Trustee and no appointment of a successor Trustee pursuant to this Article shall become effective until the acceptance of appointment by the successor Trustee under Section 8.08.

	Section 8.07. Appointment of Successor Trustee.
	Section 8.08. Acceptance of Appointment by Successor.
	Section 8.09. Merger, Consolidation and Succession to Business.
	Section 8.10. Co-Trustees and Separate Trustees.
	(a) The Bonds shall be authenticated and delivered, and all rights, powers, duties and obligations hereunder in respect of the custody of securities, cash and other personal property held by, or required to be deposited or pledged with, the Trustee he...
	(b) The rights, powers, duties and obligations hereby conferred or imposed upon the Trustee in respect of any property covered by such appointment shall be conferred or imposed upon and exercised or performed by the Trustee or by the Trustee and such ...
	(c) The Trustee at any time, by an instrument in writing executed by it, with the concurrence of the Issuer evidenced by a resolution, may accept the resignation of or remove any co-trustee or separate trustee appointed under this Section, and, in cas...
	(d) No co-trustee or separate trustee hereunder shall be personally liable by reason of any act or omission of the Trustee, or any other such trustee hereunder.
	(e) Any request, demand, authorization, direction, notice, consent, waiver or other act of Bondowners delivered to the Trustee shall be deemed to have been delivered to each such co-trustee and separate trustee.

	Section 8.11. Designation of Paying Agents.

	ARTICLE IX   SUPPLEMENTAL INDENTURES
	Section 9.01. Supplemental Indentures without Consent of Bondowners.
	(a) to correct or amplify the description of any property at any time subject to the lien of this Indenture, or better to assure, convey and confirm unto the Trustee any property subject or required to be subjected to the lien of this Indenture, or to...
	(b) to evidence the appointment of a separate trustee or the succession of a new Trustee under this Indenture;
	(c) to add to the covenants of the Issuer or to the rights, powers and remedies of the Trustee for the benefit of the Owners of the Bonds or to surrender any right or power herein conferred upon the Issuer;
	(d) to cure any ambiguity, to correct or supplement any provision in this Indenture which may be inconsistent with any other provision herein or to make any other change, with respect to matters or questions arising under this Indenture, which shall n...
	(e) to modify, eliminate or add to the provisions of this Indenture to such extent as shall be necessary to effect the qualification of this Indenture under the Trust Indenture Act of 1939, as amended, or under any similar federal statute hereafter en...
	(f) to issue Additional Bonds pursuant to the terms hereof.

	Section 9.02. Supplemental Indentures with Consent of Bondowners.
	(a) changes the Stated Maturity of the principal of, or any installment of interest on, any Bond, or reduces the principal amount thereof or the interest thereon, or changes the circumstances under which any Bond may or must be redeemed, or changes th...
	(b) reduces the percentage in principal amount of the Outstanding Bonds, the consent of the Owners of which is required for any such Supplemental Indenture, or the consent of the Owners of which is required for any waiver provided for in this Indentur...
	(c) modifies the obligation of the Issuer to make payment on or provide funds for the payment of any Bond; or
	(d) modifies or alters the provisions of the proviso to the definition of the term “Outstanding”; or
	(e) modifies any of the provisions of this Section or Section 7.10 or 10.02, except, with respect to any modification of this Section or Section 7.10, to increase any percentage provided thereby or to provide that certain other provisions of this Inde...
	(f) permits the creation of any lien ranking prior to or on a parity with the lien of this Indenture with respect to any of the Trust Estate or terminates the lien of this Indenture on any property at any time subject hereto or deprives the Owner of a...
	(g) modifies any of the provisions of Section 2.10 related to the terms pursuant to which Additional Bonds may be issued hereunder.

	Section 9.03. Execution of Supplemental Indentures.
	Section 9.04. Effect of Supplemental Indentures.
	Section 9.05. Reference in Bonds to Supplemental Indentures.
	Section 9.06. Borrower’s Consent to Supplemental Indentures.

	ARTICLE X   AMENDMENT OF LOAN AGREEMENT, PROMISSORY NOTE, OR LIMITED GUARANTY AGREEMENTS
	Section 10.01. Amendment, etc., to Loan Agreement, Promissory Note, or Limited Guaranty Agreements Not Requiring Consent of Bondowners.
	(a) by the provisions of the Loan Agreement, the Promissory Note, the Limited Guaranty Agreements or hereby;
	(b) for the purpose of curing any ambiguity or formal defect or omission in the Loan Agreement, the Promissory Note or the Limited Guaranty Agreements;
	(c) to effect any other amendment to the Loan Agreement, the Promissory Note or the Limited Guaranty Agreement which will not adversely affect the interests of the Bondowners; or
	(d) to effect amendment to the Loan Agreement related to the issuance of any Additional Bonds.

	Section 10.02. Amendment, etc., to Loan Agreement, Promissory Note, or Limited Guaranty Agreements Requiring Consent of Bondowners.
	Section 10.03. Trustee Authorized to Join in Amendments; Reliance on Counsel.

	ARTICLE XI   [Reserved].
	ARTICLE XII   NOTICES, CONSENTS AND ACTS OF BONDOWNERS
	Section 12.01. Notices.
	(a) To the Issuer at:
	(b) To the Trustee at:
	(c) To the Borrower at:
	(d) To the Guarantors at:
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