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REFUNDING ESCROW AGREEMENT

THIS REFUNDING ESCROW AGREEMENT (the "Escrow Agreement") is dated as of
February 16, 2023, and is entered into by and between the State of Wisconsin Department of
Administration (the "Department"), acting on behalf of the State of Wisconsin (the "Issuer" or
"State") and The Bank of New York Mellon Trust Company, N.A., a national banking
association with trust powers duly established, existing and authorized to accept and execute
escrows of the character herein set out under and by virtue of the laws of the United States of
America (the "Escrow Agent").

PRELIMINARY STATEMENT

The Issuer has issued and has outstanding its (i) General Fund Annual Appropriation
Refunding Bonds of 2017, Series B (Federally Tax-Exempt) dated January 26, 2017 (the "2017
Series B Bonds") pursuant to the Trust Indenture (as defined herein), and the Authorizing
Certification of the Secretary of the Department dated December 29, 2016, of which certain 2017
Series B Bonds maturing on the dates and in the respective principal amounts described in
Exhibit I are presently outstanding and unpaid, and (ii) General Fund Annual Appropriation
Refunding Bonds of 2019, Series A (Forward Delivery) dated January 31, 2019 (the "2019
Bonds") pursuant to the Trust Indenture (as defined herein), and the Authorizing Certification of
the Secretary of the Department dated October 4, 2018, of which certain 2019 Bonds maturing
on the dates and in the respective principal amounts described in Exhibit I are presently
outstanding and unpaid (collectively, the "Refunded Bonds").

Other than the 2017 Series B Bonds and the 2019 Bonds maturing on May 1, 2023 which
will be paid with funds currently on deposit with the Trustee (defined herein) in the Debt Service
Accounts for such bonds, the Refunded Bonds constitute all the maturities or amounts of the
2017 Series B Bonds and the 2019 Bonds that are currently outstanding.

The Issuer has determined to refinance the Refunded Bonds by making provision for the
payment of the principal of the Refunded Bonds up to-and including the dates of maturity or
prior redemption thereof described in Exhibit I. An amount to be provided from the proceeds of
the $383,755,000 State of Wisconsin General Fund Annual Appropriation Refunding Bonds of
2023, Series A (Taxable) (the "Refunding Bonds") will be deposited in the Escrow Funds created
by this Escrow Agreement. Such moneys will be invested in Government Securities (as defined
herein) and the principal to become due on the Government Securities will be used to pay the
principal of and to redeem the Refunded Bonds as provided in this Escrow Agreement, and the
interest to become due on the Government Securities will be applied as described herein.

This Escrow Agreement is entered into for the purpose of accomplishing the refinancing
of the Refunded Bonds and for the purpose of setting forth the duties and obligations of the
Issuer and the Escrow Agent in connection with such refinancing.
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The Issuer and the Escrow Agent accordingly covenant and agree as follows:
Definitions

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

"Authorizing Certificate" means the Authorizing Certification of the Secretary of the
Department dated January 17, 2023 for the Refunding Bonds.

"Bond Registrar" means the registrar designated pursuant to the Trust Indenture.

"Code" means the Internal Revenue Code of 1986, as amended.
"Department" means the State of Wisconsin Department of Administration.

"Depository" means the following: The Depository Trust Company, Attention: Call
Notification Department, 570 Washington Blvd., Jersey City, NJ 07310.

"Electronic Means" shall mean the following communications methods: e-mail, facsimile
transmission, secure electronic transmission containing applicable authorization codes,
passwords and/or authentication keys issued by the Escrow Agent, or another method or system
specified by the Escrow Agent as available for use in connection with its services hereunder.

"Effective Time" means the time specified as such in Section 1.2 of this Escrow
Agreement.

"Escrow Agent" means The Bank of New York Mellon Trust Company, N.A., acting as
escrow agent under this Escrow Agreement.

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

"Escrow Funds" means the Escrow Funds created by Section 1.2 of this Escrow
Agreement.

"First Supplemental Trust Indenture" means the First Supplemental Trust Indenture
between the State, acting by and through the Department, and the Trustee, as successor to the
Prior Trustee, dated as of April 1, 2009.

"Fifth Supplemental Trust Indenture" means the Fifth Supplemental Trust Indenture
between the State, acting by and through the Department, and the Trustee, as successor to the
Prior Trustee, dated as of January 1, 2019.

"Fourth Supplemental Trust Indenture" means the Fourth Supplemental Trust Indenture
between the State, acting by and through the Department, and the Trustee, as successor to the
Prior Trustee, dated as of May 1, 2017.
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"Government Securities" means either (i) a bond the interest on which is excludable
from gross income under Section 103 of the Code and that is not a specified private activity
bond (as defined in Section 57(a)(5)(C) of the Code) subject to the alternative minimum tax;
(i1) an interest in a regulated investment company to the extent that at least 95 percent of
the income to the holder of the interest is interest on a bond that is excludable from gross
income under Section 103 of the Code and that is not interest on a specified private activity
bond (as defined in section 57(a)(5)(C) of the Code) subject to the alternative minimum tax; or
(iii) a certificate of indebtedness issued by the United States Treasury pursuant to the Demand
Deposit State and Local Government Series program described in 31 Code of Federal
Regulations part 344.

"Issuer" or "State" means the State of Wisconsin.

"Nationally Recognized Bond Counsel" means a nationally recognized firm of attorneys
experienced in the area of municipal finance whose opinions are generally accepted by
purchasers of municipal obligations.

"Paying Agent" means the paying agent for the 2017 Series B Bonds and the 2019 Bonds
designated by the Trust Indenture.

"Prior Trustee" means either Deutsche Bank Trust Company Americas, or U.S. Bank
National Association, as successor to Deutsche Bank Trust Company Americas.

"Rating Agency" means with respect to the 2017 Series B Bonds Fitch Ratings, Moody’s
Investors Service, Inc. and S&P Global Ratings and with respect to the 2019 Bonds Fitch
Ratings and Moody's Investors Service, Inc.

"Redemption Date" when used with respect to any maturity of a Refunded Bond that is
being called for redemption prior to maturity, means the respective date fixed for such
redemption, as indicated in Exhibit I hereto.

"Redemption Price" when used with respect to any maturity of a Refunded Bond that is
being called for redemption prior to maturity, means the price at which it is to be redeemed, as
indicated in Exhibit I pursuant to the Third Supplemental Indenture and the Fifth Supplemental
Indenture, respectively, namely 100% of the principal amount thereof, plus accrued interest to
the Redemption Date, and no premium.

"Refunded Bonds" means the 2017 Series B Bonds and the 2019 Bonds of the maturities
and in the principal amounts described in Exhibit I hereto.

"Refunding Bonds" means the State of Wisconsin General Fund Annual Appropriation
Refunding Bonds of 2023, Series A (Taxable), dated as of February 16, 2023.

"Second Supplemental Trust Indenture" means the Second Supplemental Trust Indenture
between the State, acting by and through the Department, and the Trustee, as successor to the
Prior Trustee, dated as of August 1, 2016.
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"Sixth Supplemental Trust Indenture" means the Sixth Supplemental Trust Indenture
between the State, acting by and through the Department, and the Trustee, dated as of
February 1, 2023.

"Stated Maturity" when used with respect to any Refunded Bond, means the date
specified in such Refunded Bond as the fixed date on which principal of such Refunded Bond is
due and payable.

"Third Supplemental Trust Indenture" means the Third Supplemental Trust Indenture
between the State, acting by and through the Department, and the Trustee, as successor to the
Prior Trustee, dated as of January 1, 2017.

"Trustee" means The Bank of New York Mellon Trust Company, N.A, as successor to
the Prior Trustee.

"Trust Indenture" means the Trust Indenture, dated as of April 1, 2009 between the State,
acting by and through the Department, and the Trustee, as successor to the Prior Trustee, as
supplemented by the First Supplemental Trust Indenture, the Second Supplemental Trust
Indenture, the Third Supplemental Trust Indenture, the Fourth Supplemental Trust Indenture, the
Fifth Supplemental Trust Indenture and the Sixth Supplemental Trust Indenture, between the
same parties.

"2017 Series B Bonds" means the State of Wisconsin General Fund Annual
Appropriation Refunding Bonds of 2017, Series B (Federally Tax-Exempt) dated January 26,
2017,

"2019 Bonds" means the State of Wisconsin General Fund Annual Appropriation
Refunding Bonds of 2019, Series A (Forward Delivery) dated January 31, 2019.

Any term capitalized herein and not defined shall have the meaning set forth in the Trust
Indenture.

ARTICLE I

THE REFINANCING OF THE REFUNDED BONDS

Section 1.1. Escrow Deposit. The Issuer shall cause to be deposited with the Escrow
Agent from proceeds of the Refunding Bonds:

(a) The aggregate cash amount of $101,785,000.00 into an account to be applied to
refunding the 2017 Series B Bonds maturing on May 1, 2024 through and including May 1, 2036
(the "2017 Series B Bonds Initial Deposit"); and

(b) The aggregate cash amount of $279,940,000.00 into an account to be applied to
refunding the 2019 Bonds maturing on May 1, 2024 through and including May 1, 2029 (the
"2019 Bonds Initial Deposit") (the 2017 Series B Bonds Initial Deposit and the 2019 Bonds
Initial Deposit shall be referred to collectively as the "Initial Deposits").
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Section 1.2. Escrow Funds. The 2017 Series B Bonds Initial Deposit, together with the
investment income therefrom, is hereinafter referred to as the 2017 Series B Bonds Escrow Fund
and the 2019 Bonds Initial Deposit, together with the investment income therefrom, is
hereinafter referred to as the 2019 Bonds Escrow Fund (collectively, the "Escrow Funds"). The
Escrow Funds shall be effectively established when the Initial Deposits shall be made (the
"Effective Time"). The Initial Deposits shall be applied by the Escrow Agent at the Effective
Time to the purchase of the Government Securities described in Exhibit II. Any amounts
collected as principal of or interest on the Government Securities shall be invested and reinvested
in Government Securities until applied as provided in Section 2.1 of this Escrow Agreement. To
the extent Government Securities are not available for purchase, the Escrow Agent shall hold the
funds uninvested or purchase such other investments as directed by an Authorized Department
Representative (as defined in the Authorizing Certificate) as further provided in Section 4.1
hereof.

Section 1.3. Payment of Refunded Bonds.

(a) Although the Refunded Bonds shall remain obligations of the Issuer until redeemed
at or prior to maturity as provided herein, the principal on the Refunded Bonds, shall, from and
after the Effective Time, be payable from the Escrow Funds.

On July 1 of each year, amounts held in the Escrow Funds in amounts sufficient to
provide for the payment of the next succeeding May 1 principal payment, whether at maturity or
upon prior redemption, of the 2017 Series B Bonds and the 2019 Bonds, respectively, shall be
deemed to be transferred to, and to be on deposit within, the respective Debt Service Accounts
for the 2017 Series B Bonds and the 2019 Bonds for purposes of clause (a) of the definition of
the term "Annual Appropriation Amount" set forth in Section 101 of the Trust Indenture.

(b) OnJuly 1 of each year, any interest earnings on the Government Securities which
have accrued in the Escrow Funds during the prior Fiscal Year (as defined in the Trust Indenture)
shall be transferred to the respective Debt Service Accounts for the Refunded Bonds to be
applied over the course of the Fiscal Year to pay interest coming due on the Refunded Bonds.
Such transferred amounts shall be credited against the requirements of such Debt Service
Accounts and applied to reduce the Deposit Amount (as defined in the Trust Indenture) required
to be transferred by the State into the Appropriations Fund pursuant to Section 402(a) of the
Trust Indenture. For the avoidance of doubt, interest on the Refunded Bonds shall at no time be
paid directly from the Escrow Funds established by this Escrow Agreement. Upon payment in
full of a series of the Refunded Bonds, any remaining funds on deposit in the Escrow Fund for
that series shall be transferred to the Debt Service Fund and applied to the payment of any
Outstanding Bonds issued under the Trust Indenture.

Section 1.4. Call of Refunded Bonds. The Issuer hereby authorizes and directs the
Escrow Agent, at the Effective Time, to cause the notice of refunding to be provided in the
manner provided in Section 2.2 hereof and subsequently to cause notice of the redemption of each
of the Refunded Bonds being called for redemption prior to maturity to be provided prior to the
respective Redemption Date in the manner provided in the Trust Indenture and Section 2.3 hereof
unless otherwise instructed by an Authorized Department Representative.
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ARTICLE 11
DUTIES OF THE ESCROW AGENT

Section 2.1. Payment of Refunded Bonds.

(a) The Escrow Agent shall without further authorization or direction from the Issuer
collect the principal of the Government Securities promptly as the same shall fall due and shall
hold such funds (which may be invested as permitted in Section 2.5) in trust for the payment of
the principal of the Refunded Bonds as the same shall become due through their maturity or, as
the case may be, Redemption Date. The Escrow Agent shall transfer such funds to the Paying
Agent for each of the Refunded Bonds as and when needed for such payment. If for any reason
the transfer of such funds to the Paying Agent is not completed by Noon (Eastern Time) on the
date such principal is due on the Refunded Bonds, then the Escrow Agent shall immediately (and
by not later than 12:30 p.m. (Eastern Time)) provide written notice to the Issuer and Paying
Agent that identifies any problems with such transfer, and the time by which such transfer will
be completed; provided however that the provision of such notice shall not in any way be
construed to relieve the Escrow Agent of its obligation to transfer such funds to the Paying Agent
as and when needed for payment. The Escrow Agent shall ensure that the Government Securities
mature or are redeemed (at the principal amount thereof) at such times and in such amounts as
set forth in the escrow requirements attached hereto as Exhibit IIT and shall apply the proceeds of
the Government Securities to the principal of the Refunded Bonds as the same shall become due
through their maturity or, as the case may be, Redemption Date in the amounts set forth in
Exhibit III.

(b) The Escrow Agent shall without further authorization or direction from the Issuer
collect the interest on the Government Securities promptly as the same shall fall due and shall hold
such funds (which may be invested as permitted in Section 2.5) in trust until transferred to the
respective Debt Service Accounts for the Refunded Bonds as set forth in Section 1.3(b) hereof.

Section 2.2. Notice of Refunding. The Escrow Agent shall provide notices of the
refunding of the Refunded Bonds in the manner set forth in Exhibit IV-A and Exhibit IV-B, as
soon as practicable after the Effective Time. Such notices shall be substantially in the forms of
Exhibit IV-A and Exhibit IV-B.

Section 2.3. Notice of Redemption. The Escrow Agent shall provide notices of the call of
the Refunded Bonds, as applicable, for redemption on the Redemption Dates and in the amounts
set forth in Exhibit I to the registrar for the Refunded Bonds with the direction to give notice in
the manner and at the times set forth in Section 9 of the Third Supplemental Trust Indenture and
the Fifth Supplemental Trust Indenture. The notices of redemption shall be substantially in the
form attached hereto as part of Exhibit V-A and Exhibit V-B, with all blank items completed
appropriately.

Notice of redemption having been given as aforesaid, the Refunded Bonds so to be
redeemed shall, on the Redemption Date, become due and payable at the Redemption Price
specified plus accrued interest thereon to the Redemption Date, and on and after such date
(unless the Issuer shall default in the payment of the Redemption Price and accrued interest) such
Refunded Bonds shall cease to bear interest. Upon surrender of any such certificated Refunded
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Bonds for redemption in accordance with such notice, such Refunded Bond shall be paid at the
Redemption Price thereof plus accrued interest to the Redemption Date. Installments of interest
due on or prior to the Redemption Date shall continue to be payable to the holder or owner of the
Refunded Bond by the Issuer from funds appropriated for that purpose pursuant to the Trust
Indenture.

If any Refunded Bond called for redemption shall not be so paid upon surrender thereof
for redemption, the Redemption Price and, to the extent lawful, interest thereon shall, until paid,
bear interest from the Redemption Date at the rate borne by the Refunded Bond.

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

Section 2.5. Investments. Amounts received from investment of the Escrow Funds
monies shall be reinvested as set forth in Section 4.1 hereof.

Section 2.6. Application of Funds. The Escrow Agent will promptly collect the principal
of the Government Securities and promptly transfer such funds to the Paying Agent to apply the
same solely and only to the payment of the principal of the Refunded Bonds as the same shall
become due through the maturity or Redemption Date, as the case may be, and to such other
purposes as are herein expressly stated.

The Escrow Agent will promptly collect the interest on and income and profit from the
Government Securities and promptly transfer such funds to the Trustee as set forth in Section
1.3(b) hereof.

Section 2.7. Insufficient Funds. At such time or times as there shall be insufficient funds
on hand in the Escrow Funds for the payment of the principal of the Refunded Bonds, the
Escrow Agent shall notify the Issuer not less than fifteen business days prior to the Stated
Maturity or Redemption Date, as the case may be, of any such deficiency and the Issuer shall
provide sufficient funds from any funds appropriated for that purpose to the Escrow Agent to
provide timely payment of principal of the Refunded Bonds.

Section 2.8. Annual Report. The Escrow Agent shall not later than August 1 of each year,
commencing August 1, 2023, mail a report to the Issuer of the receipts, income, investments,
redemptions and payments of and from the Escrow Funds as of June 30 of the same year.

ARTICLE III
GENERAL PROVISIONS

Section 3.1. Escrow Funds Irrevocable. The Escrow Funds hereby created shall be
irrevocable and the holders and the owners of the 2017 Series B Bonds to be refunded shall have
an express lien on any deposits and the principal of the Government Securities held within the
2017 Series B Bonds Escrow Fund and the holders and owners of the 2019 Bonds to be refunded
shall have an express lien on any deposits and the principal of the Government Securities held
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within the 2019 Bonds Escrow Fund, until used and applied in accordance with this Escrow
Agreement.

Section 3.2. Separate Funds. The Escrow Agent shall hold the Escrow Funds as separate
accounts wholly segregated from all other funds (including one another) held by the Escrow
Agent in any capacity and shall make disbursements from the Escrow Funds only in accordance
with the provisions of this Escrow Agreement.

Section 3.3. Severability. If any one or more of the covenants or agreements provided in
this Escrow Agreement on the part of the parties hereto to be performed should be determined by
a court of competent jurisdiction to be contrary to law, such covenant or agreement shall be
deemed and construed to be severable from the remaining covenants and agreements herein
contained and shall in no way affect the validity of the remaining provisions of this Escrow
Agreement.

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

Section 3.5. Accountability. In the event the Escrow Agent due to any action or inaction
required hereunder is unable or fails to account for any property held hereunder, such property
shall be and remain the property of the Issuer, and if, for any reason such property cannot be
identified, all other assets of the Escrow Agent shall be impressed with a trust for the amount
thereof and the Issuer shall be entitled to the preferred claim upon such assets enjoyed by any
trust beneficiary. Property held by the Escrow Agent hereunder shall not be deemed to be a
banking deposit of the Issuer, and consequently, the Escrow Agent shall have no right or title
with respect thereto (including any right of set-off) and the Issuer shall have no right of
withdrawal thereof. None of the provisions contained in this Escrow Agreement shall require the
Escrow Agent to use or advance its own funds or otherwise incur personal financial liability in
the performance of any of its duties or the exercise of any of its right or powers hereunder. The
Escrow Agent shall be under no liability for interest on any funds or other property received by it
hereunder, except as herein expressly provided. The Escrow Agent shall have no lien, nor will it
assert any lien, for its services or for any other cause on the Government Securities or on any
moneys from time to time on deposit in the Escrow Funds, and any right to such lien is hereby
expressly waived by the Escrow Agent. The Escrow Agent shall not be liable for any act done or
step taken or omitted by it, as escrow agent, or for any mistake of fact or law, or for anything
which it may do or refrain from doing in good faith and in the exercise of reasonable care and
believed by it to be within the discretion or power conferred upon it by this Escrow Agreement,
except for its negligence or its willful misconduct.

Section 3.6. Authority. All payments to be made by, and all acts and things required to
be done by, the Escrow Agent as escrow agent under the terms and provisions of this Escrow
Agreement shall be made and done by said Escrow Agent as escrow agent without any further
direction or authority of the Issuer.

Section 3.7. Governing Law. This Escrow Agreement shall be governed by and
construed in accordance with the laws of the State of Wisconsin.
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Section 3.8. Notices. Any notice, request, communication or other paper shall be
sufficiently given and shall be deemed given when delivered or mailed, by certified mail, postage
prepaid, or sent by telegram or electronic mail as follows:

If to the Issuer at:

Department of Administration

Attention: Capital Finance Director

101 East Wilson Street, 10th Floor

Madison, Wisconsin 53703

Phone: (608)267-1836

Email: DOAC CapitalFinanceOffice@wisconsin.gov

If to the Paying Agent at:

The Bank of New York Mellon Trust Company, N.A.
Attention: Rhonda Butler Jackson, Vice President

2 North LaSalle Street, 7th Floor

Phone: (312) 827-8642

Email: Rhonda.jackson@bnymellon.com

Having the wire instructions for the 2017 Series B Bonds Escrow Fund as follows:

Bank Name: The Bank of New York Mellon

ABA #: 021000018

Account No. 6007278400

Account Name: WI GEN FUND 2017B ESCROW FUND
Contact Name: Rhonda Jackson

Reference: 312.827.8642

Having the wire instructions for the 2019 Bonds Escrow Fund as follows:

Bank Name: The Bank of New York Mellon

ABA #: 021000018

Account No. 6007278400

Account Name: WI GEN FUND 2019 ESCROW FUND
Contact Name: Rhonda Jackson

Reference: 312.827.8642

If to the Escrow Agent at:

The Bank of New York Mellon Trust Company, N.A.
Attention: Rhonda Butler Jackson, Vice President

2 North LaSalle Street, 7th Floor

Phone: (312) 827-8642

Email: Rhonda.jackson@bnymellon.com

9.
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If to a Rating Agency at:

Fitch Ratings

Attention: Public Finance

One State Street Plaza

New York, New York 10004

Email: Pubfinsurv@fitchratings.com

Moody's Investors Service, Inc.
Attention: Public Finance Rating Desk
Refunded Bonds

99 Church Street

New York, New York 10007-2796
Email: ratingsdesk@moodys.com

S&P Global Ratings

Attention: Municipal Department

55 Water Street

New York, New York 10041

Email: SLG@standardandpoors.com

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

Section 3.9. Third Party Beneficiaries. This Escrow Agreement has been entered into by
the Issuer and the Escrow Agent for the benefit of the holders of the Refunded Bonds and the
Refunding Bonds, and is not revocable by the Issuer or the Escrow Agent, and the investments
and other funds deposited in the Escrow Funds have been irrevocably appropriated for the
payment of principal of the Refunded Bonds when due, in accordance with this Escrow
Agreement. This Escrow Agreement shall be binding upon and shall inure to the benefit of the
Issuer and the Escrow Agent and their respective successors and assigns. In addition, this
Escrow Agreement shall constitute a third party beneficiary contract for the benefit of the owners
of the Refunding Bonds and the Refunded Bonds. Said third party beneficiaries shall be entitled
to enforce performance and observance by the Issuer and the Escrow Agent of the respective
agreements and covenants herein contained as fully and completely as if said third party
beneficiaries were parties hereto.

-10-
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ARTICLE IV

SUBSTITUTION OF SECURITIES, AMENDMENTS,
IRREVOCABILITY OF THIS ESCROW AGREEMENT

Section 4.1. Subsequent Action. The investments held in the Escrow Funds or any
portion thereof may be sold or redeemed, and moneys derived therefrom invested, reinvested or
disbursed in any manner directed in writing by the Issuer, and other securities deposited into the
Escrow Funds provided that either:

(a) All securities so deposited are Government Securities; or

(b) the Escrow Agent shall receive an opinion of Nationally Recognized Bond
Counsel (at the expense of the Issuer) to the effect that such action does not materially adversely
affect the exclusion from gross income for federal income tax purposes of the interest paid on the
Refunded Bonds and the legal rights of the holders or owners of the Refunded Bonds or the
Refunding Bonds.

Notwithstanding the forgoing, in the event Government Securities are unavailable and the
Escrow Agent is unable to obtain the opinion referenced in (b) above, prior to the purchase of
any securities that are not Government Securities, the Issuer shall consult with Nationally
Recognized Bond Counsel (at the expense of the Issuer) regarding the effect that such action
would have on the exclusion from gross income for federal income tax purposes of the interest
paid on the Refunded Bonds and the legal rights of the holders or owners of the Refunded Bonds
or the Refunding Bonds and the Issuer shall subsequently direct the Escrow Agent to either
purchase specified securities or retain the moneys in the Escrow Funds uninvested until
Government Securities are again available for purchase.

Section 4.2. Amendments. Without the consent of the owners of the Refunded Bonds or
the owners of the Refunding Bonds, the Issuer and the Escrow Agent may amend or add to the
terms of this Escrow Agreement:

(1) to correct errors, clarify ambiguities or insert inadvertently omitted material;

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

(3) to deposit additional cash or securities into the Escrow Funds;

(4) to replace the investments in the Escrow Funds in accordance with Section
4.1 hereof;

(5) to preserve the exclusion from gross income for federal income tax purposes
of interest on any of the Refunded Bonds; and

(6) to make any other amendment so long as each Rating Agency has confirmed
in writing that such amendment will not result in the lowering or withdrawal of the outstanding
rating on any of the Refunded Bonds.
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Prior to such amendment or addition, the Issuer shall obtain the opinion of Nationally
Recognized Bond Counsel addressed to it and the Escrow Agent that such amendment or
addition meets the requirements of this provision.

Not less than fifteen days prior to such amendment or addition becoming effective, the
Issuer shall give notice, by certified mail, postage prepaid, electronically or by telegram to each
Rating Agency and shall promptly furnish each Rating Agency with a draft of such amendment
or addition.

Section 4.3. Obligations of Escrow Agent Irrevocable. Except as provided in Sections
4.1 and 4.2 hereof, all of the rights, powers, duties and obligations of the Escrow Agent as
escrow agent hereunder shall be irrevocable and shall not be subject to amendment by the
Escrow Agent and shall be binding on any successor to the Escrow Agent as escrow agent during
the term of this Escrow Agreement.

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

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

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

ARTICLE V

CONCERNING THE ESCROW AGENT

Section 5.1. Resignation. The Escrow Agent may at any time resign and be discharged
of the duties and obligations hereby created by giving 60 calendar days’ notice to the Issuer by
certified mail and 60 calendar days’ notice to all registered owners of Refunding Bonds and
Refunded Bonds by first class mail. Such resignation shall take effect upon the appointment of a
successor escrow agent and the transfer of the Escrow Funds to the successor escrow agent. If an
instrument of acceptance by a successor escrow agent shall not have been delivered to the
resigning Escrow Agent within 60 calendar days after the giving of such notice of resignation,
the resigning Escrow Agent may petition any court of competent jurisdiction for the appointment
of a successor.

Section 5.2. Duties and Liability. The Escrow Agent shall have no responsibility or
liability whatsoever for any of the recitals, undertakings or statements of the Issuer herein or
hereunder. The Escrow Agent, including its officers, directors, employees, and agents, shall:

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

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

3) have the right, but not the obligation, to consult with counsel of its choice and
shall not be responsible for any action taken, or omitted to be taken, by the Escrow Agent in
accordance with a written opinion of counsel to the Escrow Agent or the Issuer addressed and
delivered to both the Escrow Agent and the Issuer;

4) have the right to perform any of its duties hereunder through agents, attorneys,
custodians or nominees; and

(5) notwithstanding any provision contained herein to the contrary, be indemnified
and saved harmless by the Issuer, to the extent permitted by law, from all losses, liabilities, costs
and expenses, including attorney fees and expenses, which may be incurred by it as a result of its
acceptance or the performance of its duties hereunder, unless such losses, liabilities, costs and
expenses shall have been finally adjudicated to have resulted from the willful misconduct or
negligence of the Escrow Agent, and such indemnification, to the extent permitted by law, shall
survive its resignation or removal, or the termination of this Escrow Agreement.

The Escrow Agent shall have the right to accept and act upon instructions, including
funds transfer instructions (“Instructions”) given pursuant to this Escrow Agreement and
delivered using Electronic Means; provided, however, that the Issuer shall provide to the Escrow
Agent an incumbency certificate listing officers with the authority to provide such Instructions
(“Authorized Officers”) and containing specimen signatures of such Authorized Officers, which
incumbency certificate shall be amended by the Issuer whenever a person is to be added or
deleted from the listing. If the Issuer elects to give the Escrow Agent Instructions using
Electronic Means and the Escrow Agent in its discretion elects to act upon such Instructions, the
Escrow Agent’s understanding of such Instructions shall be deemed controlling. The Issuer
understands and agrees that the Escrow Agent cannot determine the identity of the actual sender
of such Instructions and that the Escrow Agent shall conclusively presume that directions that
purport to have been sent by an Authorized Officer listed on the incumbency certificate provided
to the Escrow Agent have been sent by such Authorized Officer. The Issuer shall be responsible
for ensuring that only Authorized Officers transmit such Instructions to the Escrow Agent and
that the Issuer and all Authorized Officers are solely responsible to safeguard the use and
confidentiality of applicable user and authorization codes, passwords and/or authentication keys
upon receipt by the Issuer. The Escrow Agent shall not be liable for any losses, costs or
expenses arising directly or indirectly from the Escrow Agent’s reliance upon and compliance
with such Instructions notwithstanding such directions conflict or are inconsistent with a
subsequent written instruction. The Issuer agrees: (i) to assume all risks arising out of the use of
Electronic Means to submit Instructions to the Escrow Agent, including without limitation the
risk of the Escrow Agent 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 Escrow Agent and that there may be more
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secure methods of transmitting Instructions than the method(s) selected by the Issuer; (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) to notify the Escrow Agent immediately upon learning of any
compromise or unauthorized use of the security procedures.

Section 5.3. Merger and Consolidations. Any banking association or corporation into
which the Escrow Agent may be merged or converted or with which the Escrow Agent may be
consolidated, or any corporation resulting from any merger, conversion, or consolidation to
which the Escrow Agent shall be a party, or any banking association or corporation to which all
or substantially all of the corporate trust business of the Escrow Agent shall be transferred, shall
succeed to all the Escrow Agent's rights and obligations hereunder without the execution or
filing of any paper or any further act on the part of any of the parties hereto, anything herein to
the contrary notwithstanding,

Section 5.4. Requested Service. If, at the request of the Issuer or with the consent of the
Issuer, the Escrow Agent renders any service not provided for in this Escrow Agreement, but in
furtherance of this Escrow Agreement, the Issuer shall compensate the Escrow Agent, as shall be
agreed between the Escrow Agent and the Issuer.
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IN WITNESS WHEREOF, the parties hereto have each caused this Escrow Agreement to
be duly executed as of the date first above written.

STATE OF WISCONSIN DEPARTMENT
OF ADMINISTRATION

m%/ﬁ

Aaron M. Heintz,
Capital Finance Dlrector,
Department of Administration

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

Title:
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IN WITNESS WHEREOF, the parties hereto have each caused this Escrow Agreement to
be duly executed as of the date first above written.
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