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NEW ISSUE - BOOK ENTRY ONLY NOT RATED

In the opinion of Quarles & Brady LLP, Bond Counassuming continued compliance with the terntseoBond Indenture described below, under present
law, interest on the Bonds is excludable from thegincome of the owners of the Bonds for fedfesaime tax purposes and is not an item of tax remede for purposes
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purpose of computing the alternative minimum tgsosad on corporations. See "TAX EXEMPTION" hefimira more detailed discussion of some of the &der
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Interest Rate/ Prior to the date (the "Conversion Date"), if amywhich the interest rate on the Bonds is cordéa@ Fixed Rate, the Bonds will bear interest

Tender Option... at a Variable Rate, determined weekly (as desctileeein), payable monthly on the first Business Bagach month, beginning October 1,
2004. While the Bonds bear interest at the Vaiftdte, each Bond (or Beneficial Ownership Intdtesein) is subject to purchase at the
demand of the registered owner or Beneficial Owrereof as described herein. See "DESCRIPTION @ BONDS."
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Entry ..coovovvee & Co., as nominee of The Depository Trust Comp#&igwy York, New York ("DTC"), which will act as sedigs depository for the Bonds.
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entry only. See "DESCRIPTION OF THE BONDS-Book##®@nly System." Beneficial Owners of Bonds shaddsult the DTC Participant
or Indirect Participant through whom they purchakeit Bonds to receive notices and to exercisesrignder the Bond Indenture.

Limited The Bonds are limited obligations of the Wiscoré#ralth and Educational Facilities Authority (theuthority”) and are not a debt or liability of
Obligations.......... the State of Wisconsin or any political subdivisioragency thereof. The Authority has no taxinggro The Bonds are payable from revenues
derived under the terms of a Loan Agreement amdraifsory Note delivered by Rogers Memorial Hospitzorporated (the "Borrower").

Project ........ccc..... The Borrower will use the Bond proceeds loanetl iy the Authority to finance (a) the constructienovation, remodeling and equipping of
certain healthcare facilities located in the TofWBummit and City of West Allis, Wisconsin and @e)tain of the costs of issuance of the Bonds.

Letter of Credit.. All principal and up to 45 days of interest attheximum rate of 10% per annum (but not redemptiemjumes, if any) that become due on the
Bonds (whether at stated maturity or upon advancedfiestated maturity by redemption or accelerat@ond the purchase price of any Bonds
subject to optional or mandatory tender (as destriferein) through and including the first BusinBsy in April 2006, is to be paid, as
necessary, by draws on an Irrevocable Letter afiGssued by:

PARK BANK

SUCH LETTER OF CREDIT EXPIRES APRIL 15, 2006, ANDAM, UPON SATISFACTION OF THE CONDITIONS SET FORTI |
THE BOND INDENTURE, BE REPLACED AT ANY TIME BY A LKE LETTER OF CREDIT ISSUED BY A DIFFERENT FINANCIAL
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Underwriting .... The Bonds are offered when, as and if issued béutierity and accepted by Robert W. Baird & Clee(tUnderwriter"), subject to prior sale, to
the withdrawal or modification of the offer withautice and to certain other conditions includimgunqualified approval of legality by Quarles
& Brady LLP, Bond Counsel. Certain legal mattettshve passed upon for the Borrower by its counssi, Briesen & Roper, s.c., for Park Bank
by its counsel, Foley & Lardner LLP, and for thedeiwriter by its counsel, Reinhart Boerner Van Bew.c. It is expected that delivery of the
Bonds will be made through the facilities of DT@,a about September 23, 2004, against paymeafdahePrior to this offering, there has been
no market for the Bonds. Subject to applicableritess laws and market conditions, the Underwiitends to effect a secondary market in the
Bonds; however, neither the Underwriter nor anyemtbarty described herein is obligated to repueclzasy Bonds except as specifically
described herein. For information with respetihéoUnderwriter and its compensation, see "UNDERTINRE" herein.

Robert W. Baird & Co.

The date of this Official Statement is September 12004



REGARDING USE OF THIS OFFICIAL STATEMENT

No dealer, broker, sales representative or otbesom has been authorized by the Issuer, the BerroRark Bank,
Milwaukee, Wisconsin (the "Bank") or the Underwrite give any information or to make any represémta, other than
those contained in this Official Statement, andjven or made, such other information or repregemts must not be relied
upon as having been authorized by any of the famggoThis Official Statement does not constituteoffer to sell or the
solicitation of an offer to buy, nor shall theredigy sale of the Bonds by any person in any jusigmh in which it is unlawful
for such person to make such offer, solicitatiorsale. The information set forth in Appendix B éterhas been obtained
from the Bank and is not guaranteed as to accumacgmpleteness by, and is not to be construedgsrasentation by, the
Issuer, the Borrower or the Underwriter. Certdlmeo information set forth herein has been providgdr obtained from the
Borrower or other sources which are believed todiable but is not guaranteed as to accuracy mpteteness by, and is
not to be construed as a representation by, therss the Underwriter. The information set fonerein relating to the
Issuer is not guaranteed as to accuracy or comgledeby, and is not to be construed as a représerttg, the Borrower or
the Underwriter. The information and expressiohsmnion herein are subject to change withoutagtand neither the
delivery of this Official Statement nor any saledadereunder shall, under any circumstances, caagtémplications that
there has been no change in the affairs of théeparferred to above or that the other informatioopinions are correct as
of any time subsequent to the date hereof.

The CUSIP number is included in this Official 8taent for the convenience of the Bondowners andngiat
Bondowners. No assurance can be given that thdRCkl8nber will remain the same after the date @fasce and delivery
of the Bonds.
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THE BONDS HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933 NOR HAVE
THE BOND INDENTURE OR THE MASTER INDENTURE BEEN QUA LIFIED UNDER THE TRUST
INDENTURE ACT OF 1939 IN RELIANCE UPON CERTAIN EXEM PTIONS SET FORTH IN SUCH ACTS.
THE REGISTRATION, QUALIFICATION OR EXEMPTION OF THE BONDS IN ACCORDANCE WITH THE
APPLICABLE SECURITIES LAW PROVISIONS OF THE JURISDI CTIONS WHEREIN THE BONDS HAVE
BEEN REGISTERED, QUALIFIED OR EXEMPTED SHOULD NOT B E REGARDED AS A
RECOMMENDATION THEREOF. NEITHER THESE JURISDICTION S NOR ANY OF THEIR AGENCIES
HAVE GUARANTEED OR PASSED UPON THE SAFETY OF THE BONDS AS AN INVESTMENT, UPON THE
PROBABILITY OF ANY EARNINGS THEREON, OR UPON THE AC CURACY OR ADEQUACY OF THIS
OFFICIAL STATEMENT. REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.



OFFICIAL STATEMENT

$5,135,000
WISCONSIN HEALTH AND EDUCATIONAL FACILITIES AUTHOR ITY
VARIABLE RATE DEMAND REVENUE BONDS, SERIES 2004
(ROGERS MEMORIAL HOSPITAL INCORPORATED PROJECT)

INTRODUCTION

This Official Statement, including the cover pagel Appendices, is furnished in connection with
the offering of $5,135,000 in aggregate principadoant of Variable Rate Demand Revenue Bonds, S&fiéd
(Rogers Memorial Hospital Incorporated Projectke (tBonds") of the Wisconsin Health and Educatidratilities
Authority (the "Issuer"). The Bonds are being exsiby the Issuer in accordance with the provisadr@hapter 231 of
the Wisconsin Statutes (as amended from time te, tine "Act").

The Bonds will be issued under and secured bypradBrust Indenture, dated as of September 1,
2004 (the "Bond Indenture"), between the IssuerdhMorgan Trust Company, National Associatiorh@wd trustee
(the "Bond Trustee"). The Bond Trustee will actegistrar of and paying agent, tender agent arttkatitating agent
for the Bonds.

The Bonds are being issued for the purposes nainfing a portion of the costs of (i) the
construction, renovation, remodeling and equippifigertain of the healthcare facilities of Rogersrivbrial Hospital
Incorporated, a Wisconsin nonstock corporation (Barower"), located in the Town of Summit and iy of West
Allis, Wisconsin (the "Project") and (ii) certainsts of issuance of the Bonds.

Concurrently with the issuance of the Bonds, tisaids will enter into a Loan Agreement with the
Borrower, dated as of September 1, 2004 (the "LAgreement"). Pursuant to the Loan Agreement, thaelswill
lend the proceeds of the sale of the Bonds to tireoler (the "Loan"). To evidence its obligati@nrépay the Loan,
the Borrower will execute and deliver its promigsopte, dated the date of issuance of the Bonds"@homissory
Note"), payable to the order of the Issuer in thagipal amount of $5,135,000, maturing on sucledatd bearing
interest from its date at such rates payable oh dates as will provide the Issuer with revenudficgnt to pay when
due the principal of, premium, if any, and interestthe Bonds. The Promissory Note will be isspedcsuant to a
Master Trust Indenture dated as of April 1, 1999 fapplemented and amended from time to time, Khaster
Indenture”), and a Fifth Supplemental Master Trustenture dated as of September 1, 2004 (the "Fifth
Supplemental Master Indenture"), both between tberddver and Marshall & lisley Trust Company Natibna
Association, as master trustee (the "Master Trijste€he Issuer will pledge and assign the Promms$tote and
certain of its rights under the Loan Agreementi®Bond Trustee as security for the Bonds.

To further secure the Bonds, the Borrower wilusm Park Bank, Milwaukee, Wisconsin (the

"Bank"), to deliver its Irrevocable Letter of Credd the Bond Trustee in a stated amount equahdooutstanding
principal amount of the Bonds plus 45 days of aedrinterest thereon at the maximum interest rat&08b (the
"Letter of Credit"). The Letter of Credit will bessued pursuant to an Amended and Restated Reiembens
Agreement between the Bank and the Borrower (th@niBursement Agreement"). The Letter of Credit pdrmit
the Bond Trustee to draw the amounts necessargyt@mpncipal or purchase price of, and accruedéste(but not
premium, if any) on, the Bonds as such principatcpase price and interest becomes due (incluging optional or
mandatory tender of the Bonds as described belmoygh and including the first Business Day of ApE06. The
Letter of Credit will have an expiration date oftAd5, 2006.

Subject to the conditions described herein utidercaption "SUMMARY OF THE LETTER OF
CREDIT -- Substitute Letter of Credit," the Borravie permitted to replace the Letter of Credit vatkubstitute letter
of credit (a "Substitute Letter of Credit").



In order to evidence the obligation of the Boreowo reimburse or pay the Bank for drawings made
pursuant to the Letter of Credit or other amoumtig under the Reimbursement Agreement, the Bonrevilissue
an additional promissory note payable to the oofiehe Bank (the "Bank Note") under the Master htdes and the
Fifth Supplemental Master Indenture. The Bankihasholder of the Bank Note, shall, to the exteotjded in the
Bond Indenture, the Fifth Supplemental Master Tiodenture and the Loan Agreement, be vested Wiithights
under the Master Indenture that would otherwisexsgcised by the holder of the Promissory Note.

Subject to the conditions set forth in the Masteteinture, promissory notes may be issued under
the Master Indenture from time to time by the Bareo or any other member of the "Obligated GroupSash term
is defined in the Master Indenture (such notessttogy with the Promissory Note and the Bank Nate referred to
herein as the "Notes"). Although the Borrower igrently the sole member of the Obligated Group, Master
Indenture permits other entities to become membérhe Obligated Group under certain circumstancéée
Borrower has no intention of adding additional mensbto the Obligated Group in the immediately feezble
future. The Promissory Note, the Bank Note anatier Notes will be equally and ratably securedheyMaster
Indenture. The obligations of each member of tidigated Group in respect of the Notes are securetbr the
Master Indenture by (a) a Mortgage and Securityedgrent dated as of April 1, 1999 from the Borroteethe
Master Trustee, as amended by a First Amendmevibttgage and Security Agreement dated March 22020@
a Second Amendment to Mortgage and Security Agraeheted September 23, 2004, between the Borromger a
the Master Trustee, and (b) a Mortgage and SecAgrgement dated March 22, 2000 from the Borrowethe
Master Trustee, as amended by a First Amendmevibttgage and Security Agreement dated Septembe2(tB}
between the Borrower and the Master Trustee (@bliegly, the "Mortgages"”). The Mortgages creatdirst
mortgage lien on certain real estate and a secanfbrich Commercial Code security interest in any hiaery,
equipment, fixtures and other tangible personaperty located on or in the land and buildings scibje the
Mortgages.

The Bonds are offered on the basis of the Lettesf Credit and the financial strength of the
Bank, and not on the basis of the financial strengt of the Borrower or the security provided by the Brrower
under the Master Indenture.

The Bonds will be issued pursuant to and in ¢alnpliance with the Constitution and laws of the
State of Wisconsin (including particularly the Aat)d pursuant to resolutions adopted by the Issgeverning body.
THE BONDS ARE LIMITED OBLIGATIONS OF THE ISSUER PAY ABLE SOLELY FROM THE
REVENUES DESCRIBED HEREIN. THE BONDS SHALL NOT CONSTITUTE A LIABILITY OF THE
ISSUER, THE STATE OF WISCONSIN OR ANY POLITICAL SUB DIVISION OR AGENCY THEREOF.

The Bonds will initially bear interest at a vdilia rate, determined each week as described under
"DESCRIPTION OF THE BONDS -- Maturity and Interd3ates.” The Bond Indenture provides that, upon the
satisfaction of certain conditions, the Borrowerymause the interest rate on the Bonds to be ctuvar fixed rates.

On the effective date, if any, of such a convergiba "Conversion Date"), certain other terms ef Bonds, including
interest payment dates, redemption provisions andetr rights will be changed. Prior to the effemtiess of such a
conversion, however, all Bondholders (or Beneficalners of Bonds) will be required to tender tHgands for
purchase as described below under "DESCRIPTION BE BONDS -- Mandatory Tender of BondsThis Official
Statement describes only the terms of the Bonds thaill be in effect prior to the Conversion Date

This Official Statement contains brief descripmr summaries of the Issuer, the Bonds, the sourc
of payment for the Bonds, the Letter of Credit, Bremissory Note, the Loan Agreement, the Bondrihde and the
Master Indenture. The descriptions and summarggsit do not purport to be comprehensive or défmiand
reference is made to each document for the comgketals of all terms and conditions. All statemseherein are
qualified in their entirety by reference to eaclttsulocument. See "MISCELLANEOUS" herein for infation
regarding availability of the documents.

Appendix A to this Official Statement has beemished by the Borrower and contains information
concerning the Borrower. Appendix B to this OfficiStatement has been furnished by the Bank anthiosn
information concerning the Bank.



THE ISSUER

Powers

The Issuer has, among other powers, the statptmmer to make loans to certain health care and
educational institutions in Wisconsin, to finanbe tost of projects and refinance or refund outtanindebtedness
and to assign loan agreements, notes, mortgagesitsrdsecurities of health care and educatiosititions to which
the Issuer has made loans, and the revenues therdir the benefit of the holders of bonds isstedinance or
refinance such projects.

Members of the Issuer

The Issuer consists of seven members, all of whaust be Wisconsin residents, appointed by the

Governor by and with the consent of the State 8eMaeémbers of the Issuer serve staggered severtgmas and
continue to serve until their successors are apguhinThe members of the Issuer receive no compensitr the
performance of their duties but are paid their agary expenses while engaged in the performansecbfduties. No
member, officer, agent or employee of the Issuey, aectly or indirectly, have any financial inést in any bond
issue or in any loan or any property to be incluiiear any contract for property or materials &fbrnished or used

in connection with, any project of the Issuer ungenalty of law. Members of the Issuer, howeveay rserve as
directors or officers of institutions for which tk&suer is providing financing, but they may notevor take part in the
Issuer's deliberations concerning such financings.

The present members of the Issuer are:

Term Expires
June 30

John A. NoreikaChairperson 2009
Executive Director
Oakwood Village
Madison, Wisconsin

Tim Size,Vice Chairperson 2004%
Executive Director
Rural Wisconsin Health Cooperative
Sauk City, Wisconsin

Edward M. Aprahamian 2005
President
Ficht Services
Milwaukee, Wisconsin

Linda C. Bruce 2008
Family Living Educator
UW Extension
Superior, Wisconsin

Tonit M. Calaway 2010
Senior Counsel
Harley-Davidson Motor Company
Milwaukee, Wisconsin



Term Expires

June 30
Paul B. Luber 2006
Chief Executive Officer
The Jor-Mar Company
Grafton, Wisconsin
Paul J. Sentry 2007

Corporate Legal Counsel
The Park Bank
Madison, Wisconsin

@Mr. Size's term expired June 30, 2004. He has beeminated by the Governor for another seven-yean.t He
continues to serve pending the advice and con$éimé Gtate Senate to his nomination.

Issuer's Counsel

Quarles & Brady LLP serves as general counselgdsuer.

Financing Program of the Issuer

The following summary outlines the principal ambaf revenue bonds and notes issued during each

of the Issuer's fiscal years. These previous ssswie secured by instruments separate and aparttfre Bond
Indenture.

[Remainder of Page Intentionally Left Blank]



Fiscal
Year Ended Number

June 30 of Issues
1980 -
1981 3
1982 3
1983 1
1984 4
1985 6
1986 9
1987 12
1988 14
1989 20
1990 14
1991 11
1992 15
1993 25
1994 16
1995 7
1996 14
1997 28
1998 25
1999 27
2000 16
2001 19
2002 18
2003 14
2004 26

TOTAL 348

@includes $1,983,436,557 which was refinanced bgembent Issuer bond issues.

Public Issues

Amount

Number
of Issues

Private Placements

$ 24,480,000
34,100,000
4,000,000
16,375,000
196,505,000
213,260,000
191,610,000
170,890,000
254,979,000
277,605,000
233,590,000
346,160,000
579,235,000
434,495,000
101,770,000
382,905,000
706,960,000
722,050,000
705,925,000
415,710,000
437,580,000
815,100,000
296,895,000
912,245,000

$8,479,459,000

1

4
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Number
Amount of Issues
$ 1,300,000 1
20,365,000 7
12,575,000 7
600,000 2
13,225,000 7
2,200,000 8
17,478,000 14
48,410,000 21
81,589,000 28
14,394,000 26
45,737,000 23
37,500,000 14
43,500,000 20
18,775,000 31
46,615,000 22
18,847,000 13
8,800,000 16
764,000 29
2,700,000 26
41,032,000 32
17,736,000 22
26,589,000 27
8,000,000 20
15,935,000 17
25,980,000 _ 30
$565,614,0600 463

Total

Amount

1,300,000
44081Db
46,675,000

4,600,000

29,600,000

198,7@5,00

2300088,

2400020

252000

2690813

3230842

2710080

3890660

59800100

481,000,0

120,607,00

391,705,00
707,724,000
724,750,000

7460960,

433,8686,0

464,069,0

823,100,00

3312880,0

938,225,000

$9,045,073,000

@Includes $71,858,136 which was refinanced by sulesggssuer bond issues.

In its fiscal year beginning July 1, 2004, theuker has issued and has authorized the issuance of
additional issues of bonds. The Issuer plans ter afther obligations from time to time to finandbey health and
educational facilities. Such other obligations Wil issued pursuant to and secured by instrumeptsae and apart
from the Bond Indenture and the security for thed&o

Bonds of the Issuer

The Issuer may from time to time issue bondsafoy corporate purpose and, pursuant to the Act,
these bonds are negotiable for all purposes ndttaitiding their payment from a limited source. Toads are
payable solely out of revenues of the Issuer sigelcih the resolution under which they are issueith @ related trust
indenture or mortgage. The Issuer must pledgedtenues to be received by it on account of eawnéing as
security for the bonds issued in that financing.

Interest Not Exempt from Wisconsin Income Taxes

Interest on bonds issued by the Issuer is nahpk&om present Wisconsin income taxes.



USE OF PROCEEDS, PROJECT DESCRIPTION
Use of Proceeds

The Bond proceeds will be loaned to the Borroartthe date of closing. A portion of the Bond
proceeds will be used on the date of closing toarakeposit in the Cost of Issuance Fund. Theinémgaproceeds
will be held in the custody of the Bond Trustee aigbursed to or upon the order of the Borrowernupp after
acquisition of the Project to reimburse it for #mject costs incurred by it. The Borrower antwgs that the Bond
proceeds will be applied approximately as follows:

Construction of the Project $5,032,300
Costs of issuance (including underwriter's dis¢pun 102,700
Total $5,135,000

Project Description

The Project consists of the construction, reromatremodeling and equipping of certain of the
Borrower's healthcare facilities located in the ficaf Summit and the City of West Allis, Wisconsin.

SOURCE OF PAYMENT FOR THE BONDS

The Bonds and the interest payable thereon docomdtitute a debt or liability of the State of

Wisconsin or of any political subdivision theredher than the Issuer, but shall be payable solaln fthe funds
pledged or available therefor in accordance withBlond Indenture. The issuance of the Bonds dogsdinectly,
indirectly or contingently, obligate the State ofsdénsin or any political subdivision thereof tayleany form of
taxation for the payment thereof or to make any@mation for their payment. The Bonds and therigst payable
thereon do not now and shall never constitute & afethe State of Wisconsin within the meaninghs Constitution
or statutes of the State of Wisconsin and do net and shall never constitute a charge against rénitcor taxing
power of the State of Wisconsin or any politicdbdivision thereof. The State of Wisconsin shatl incany event be
liable for the payment of the principal of or irdst on the Bonds or for the performance of anygaedbligation or
agreement of any kind whatsoever which may be tiakiem by the Issuer. No breach by the Issuery&aoh pledge,
obligation or agreement may impose any pecuniabyjlify upon the State of Wisconsin or any chargeruits general
credit or against its taxing power. The Issuerr@taxing power.

The Bonds are limited obligations of the Issuaygble by it solely from revenues and income
derived by or for the account of the Issuer fronfosrthe account of the Borrower pursuant to thiengeof the Loan
Agreement, the Promissory Note and the Bond Indentocluding without limitation (i) draws undereth_etter of
Credit, (ii) payments by the Borrower on the Praoig Note or pursuant to the Loan Agreement (exctucny
amounts payable by the Borrower to the Issuer pmitsto the Loan Agreement for certain fees and nmdty
payments), and (iii) all cash and securities heddhftime to time in certain trust funds held by Bend Trustee under
the Bond Indenture and the investment earninggdmer The Promissory Note will be a full and untedi obligation
of the Borrower secured on a parity basis undeMaster Indenture with all other Notes by the Magegs.

The Bond Indenture requires the Bond Trusteerésgnt a draft under the Letter of Credit on or
before each payment date on the Bonds in an anmegessary to provide for the payment of the pralaip purchase
price of, and interest on, the Bonds due on sugimpat date. The Letter of Credit does not cover rademption
premium that may become due.

The Bonds are offered on the basis of the Lettesf Credit and the financial strength of the
Bank and not on the basis of the financial strengtlof the Borrower or the security provided by the Borower
under the Master Indenture.



DESCRIPTION OF THE BONDS

The Bond Indenture provides that, at the optibthe Borrower, the interest rate on the Bonds may
be converted from the Variable Rate described herefixed interest rates. In connection with @gh conversion,
all Bonds will be required to be tendered by thenems thereof for purchase. See "Mandatory TenddBands"
below. This Official Statement describes onlyténes of the Bonds that will be in effect priosteh a conversion.

Book-Entry-Only System

The Depository Trust Company ("DTC"), New YorKY Nwill act as securities depository for the
Bonds. The Bonds will be issued as fully-regisdesecurities registered in the name of Cede & ©I.('s
partnership nominee) or such other name as magdueested by an authorized representative of DT@e fOlly-
registered Bond certificate will be issued for eatdturity of the Bonds, in the aggregate princgrabunt of such
maturity, and will be deposited with DTC. So lorgy@ede & Co. is the registered owner of the Boadsjominee
of DTC, references herein to Bondholders or regesteowners of the Bonds shall mean DTC or its neajin
Cede & Co., and shall not mean the Beneficial Owifas hereinafter defined) of the Bonds.

DTC, the world's largest depository, is a lim{mapose trust company organized under the New
York Banking Law, a "banking organization" withinet meaning of the New York Banking Law, a membethef
Federal Reserve System, a "clearing corporatiottiivithe meaning of the New York Uniform Commerdzdde,
and a "clearing agency" registered pursuant toptlowisions of Section 17A of the Securities Excragt of
1934. DTC holds and provides asset servicing fogr @ million issues of U.S. and non-U.S. equityuiss,
corporate and municipal debt issues, and moneyeharktruments from over 85 countries that DTCRigipants
("Direct Participants") deposit with DTC. DTC alfaxilitates the post-trade settlement among DiRanticipants
of sales and other securities transactions in degbsecurities, through electronic computerizeaksentry
transfers and pledges between Direct Participacsounts. This eliminates the need for physicalenment of
securities certificates. Direct Participants imigiboth U.S. and non-U.S. securities brokers aatede banks, trust
companies, clearing corporations, and certain otrganizations. DTC is a wholly-owned subsidiardy Tane
Depository Trust & Clearing Corporation ('DTCC"RTCC, in turn, is owned by a number of Direct Raptnts of
DTC and Members of the National Securities Cleauagporation, Government Securities Clearing Caapon,
MBS Clearing Corporation, and Emerging Markets @iepCorporation, (NSCC, GSCC, MBSCC, and EMCC,
also subsidiaries of DTCC), as well as by the NewkYStock Exchange, Inc., the American Stock Exgealn C,
and the National Association of Securities Dealbrs, Access to the DTC system is also availablethers such
as both U.S. and non-U.S. securities brokers aatbde banks, trust companies, and clearing cotiposathat clear
through or maintain a custodial relationship withDaect Participant, either directly or indirectf{/Indirect
Participants"). DTC has Standard & Poor's highashg: AAA. The DTC Rules applicable to its Paigiants are
on file with the Securities and Exchange Commission

Purchases of Bonds under the DTC system mustage oy or through Direct Participants, which
will receive a credit for the Bonds on DTC's rerdThe ownership interest of each actual purchateach
Security ("Beneficial Owner") is in turn to be reded on the Direct and Indirect Participants' rdsorBeneficial
Owners will not receive written confirmation fromTO of their purchase. Beneficial Owners are, havev
expected to receive written confirmations providdegails of the transaction, as well as perioditeshents of their
holdings, from the Direct or Indirect Participahtdugh which the Beneficial Owner entered into tifaasaction.
Transfers of ownership interests in the Bonds arbet accomplished by entries made on the booksiretDand
Indirect Participants acting on behalf of Benefic@wners. Beneficial Owners will not receive chctites
representing their ownership interests in Bondsepkin the event that use of the book-entry systanthe Bonds
is discontinued.

To facilitate subsequent transfers, all Bondsodépd by Direct Participants with DTC are
registered in the name of DTC's partnership nomiG@sele & Co., or such other name as may be reqhbstan
authorized representative of DTC. The deposita@ids with DTC and their registration in the name&etle & Co.
or such other DTC nominee do not effect any chandeeneficial ownership. DTC has no knowledgehef &ctual
Beneficial Owners of the Bonds; DTC's records mfnly the identity of the Direct Participantsvibhose accounts
such Bonds are credited, which may or may not beBémeficial Owners. The Direct and Indirect Rgpants will
remain responsible for keeping account of theidimgls on behalf of their customers.



Conveyance of notices and other communicationsDBY. to Direct Participants, by Direct
Participants to Indirect Participants, and by Dtifearticipants and Indirect Participants to Benafi©wners will be
governed by arrangements among them, subject tstatytory or regulatory requirements as may teffect from
time to time.

Redemption notices shall be sent to DTC. If lgms all of the securities within an issue are
being redeemed, DTC's practice is to determineobyhie amount of the interest of each Direct Piict in such
issue to be redeemed.

Neither DTC nor Cede & Co. (nor any other DTC muee) will consent or vote with respect to
Bonds unless authorized by a Direct Participargdoordance with DTC's Procedures. Under its ystgaedures,
DTC mails an Omnibus Proxy to Issuer as soon asilpesafter the record date. The Omnibus ProxigasCede
& Co.'s consenting or voting rights to those DirBetrticipants to whose accounts Bonds are creditetthe record
date (identified in a listing attached to the OnusilProxy).

Redemption proceeds, distributions, and divideagiments on the Bonds will be made to Cede &

Co., or such other nominee as may be requested hythorized representative of DTC. DTC's pradsde credit
Direct Participants' accounts upon DTC's receipfusfds and corresponding detail information fromsuksr or
Agent, on payable date in accordance with theipeesve holdings shown on DTC's records. Payménts
Participants to Beneficial Owners will be goverrmdstanding instructions and customary practicess dhe case
with securities held for the accounts of customerbearer form or registered in "street name," ailtl be the
responsibility of such Participant and not of DTi§,nominee, the Trustee nor the Issuer, subjeahyostatutory or
regulatory requirements as may be in effect frametto time. Payment of redemption proceeds, Higions, and
dividend payments to Cede & Co. (or such other memias may be requested by an authorized reprégerif
DTC) is the responsibility of the Trustee, disbunset of such payments to Direct Participants wil the
responsibility of DTC, and disbursement of suchrpasts to the Beneficial Owners will be the resphifisy of
Direct and Indirect Participants.

DTC may discontinue providing its services asadéipry with respect to the Bonds at any time by
giving reasonable notice to the Issuer or the BristUnder such circumstances, in the event thaicaessor
depository is not obtained, Bond certificates aguired to be printed and delivered.

The Issuer may decide to discontinue use of yetem of book-entry-only transfers through DTC
(or a successor securities depository). In thahgwBond certificates will be printed and delivitte DTC.

The information in this section concerning DTCdaBTC's book-entry system is based on
information provided by DTC. No representationmiade by the Issuer, the Borrower or the Underwréterto the
completeness or accuracy of such information otoathe absence of material adverse changes in giomation
subsequent to the date hereof. No attempt hasrbade by the Issuer, the Borrower or the Underwiitedetermine
whether DTC is or will be financially or otherwisapable of fulfilling its obligations. Neither thssuer, the Bond
Trustee, the Master Trustee, the Borrower, the Bamkhe Underwriter will have any responsibility l@bility for the
failure of DTC, Direct Participants or Indirect Pacipants to make any payment or give any notica Beneficial
Owner in respect of the Bonds, or for any errodelay relating thereto.

Maturity and Interest Rates

The Bonds have a stated maturity date of Apri2@34, but will be subject to optional or
mandatory redemption as described under "REDEMPT@NBONDS PRIOR TO MATURITY." From the date
of issuance of the Bonds through September 29, ,20@4Bonds will bear interest at the rate esthblisby the
Underwriter. Thereafter, for each Calculation Pértbe interest rate on the Bonds shall be detedhore the
Determination Date with respect thereto and shalthe minimum rate of interest which, in the judgimef the
Remarketing Agent, under prevailing market condsiotaking into account the current rates for teswrept
securities comparable in length of interest ratgisithent periods, liquidity, security and creditétiness to the
Bonds, would enable the Bonds to be sold at a prfiggar (plus accrued interest, if any) on the Drateation Date.
In no event shall the interest rate exceed 10%peum. The Remarketing Agent shall determine theallle Rate



for each Calculation Period on the correspondingefeination Date, and shall notify the Bond Trustéesuch
determination. In the event that the Remarketige fails to determine and notify the Bond Trustéethe
interest rate on the Bonds for any Calculationdersuch rate shall be the rate in effect immebjigigor to such
Calculation Period. "Calculation Period" means pleeiod from Thursday of each week through anduiiclg the
following Wednesday. "Determination Date" mearws, éach Calculation Period, the Wednesday immdgiate
preceding the commencement of such CalculatioroBent, if such Wednesday is not a Business Daynthe
preceding Business Day. "Remarketing Agent" sinaidn Robert W. Baird & Co. or its successors imsiapacity
as described below under "Effect of Optional or Mktory Tender".

Interest is payable (i) monthly on the first Bieis Day of each month, commencing October 1,
2004, (ii) on any date on which all Bonds are regqlito be tendered to the Bond Trustee for purclasedescribed
below under "Mandatory Tender of Bonds" (a "Mandatdender Date"), and (iii) as to particular Bonds, the
redemption date thereof. Interest will be caladabn the basis of a 365 or 366-day year (as e may be), and the
actual number of days elapsed.

Purchase of Bonds Upon Demand

The Beneficial Owner of any Bond may demand tinelpase of such Bond, or any portion thereof
that is a multiple of $5,000, upon seven days'teminotice of such demand (a "Purchase Demandtessribed
below. The purchase price shall be 100% of thecjwal amount of the Bond so purchased, plus addnierest to the
date of such purchase (the "Optional Tender Datét)demand the purchase of a Bond, the Benefiniater thereof
(through its DTC Participant) must deliver to thend Trustee, at its principal corporate trust effia Purchase
Demand which: (i) states the name and taxpayaetifation number of the Beneficial Owner and itifies the DTC
Participant, (ii) identifies the Bonds by name &idSIP number, (iii) states the principal amounttef Bond(s) or
portion(s) thereof to be purchased, (iv) statesQp&onal Tender Date on which purchase is beingaseled, which
must be a Business Day not earlier than seven aftsisdelivery of the Purchase Demand to the Bongst€e, at or
before 10:00 a.m., Milwaukee, Wisconsin time, dduainess Day, (v) acknowledges that such demaincti®cable,
(vi) is accompanied by evidence satisfactory toBload Trustee of (a) the Beneficial Owner's bermgfiownership
interest in the Bond(s) to be purchased and (bPIh€ Participant's position in the Bonds on DT@sords, and (vii)
contains irrevocable authorization for the DTC egrant to transfer the Beneficial Owner's Bondstlo& Optional
Tender Date. If the Bond Trustee receives a phppempleted and executed Purchase Demand, it, shallonly
from the funds available therefor in the Bond Paseh Account, purchase the Bond(s) described themeithe
Optional Tender Date. See "SUMMARY OF THE BOND IENTURE -- Trust Funds -- Bond Purchase Account.”

Delivery of a Purchase Demand will be irrevocahled will bind the Beneficial Owner to cause the
transfer of the Bond(s) described therein to thelmser thereof on the Optional Tender Date. &éfect of Optional
or Mandatory Tender" below.

Mandatory Tender of Bonds
Upon Proposed Conversion of Interest Rate

The Bond Indenture provides that the Borrower thees option, upon the satisfaction of certain
conditions, to convert the interest rate on the ddofrom the Variable Rate to fixed interest ratedpon the
commencement by the Borrower of proceedings to exrtlie interest rate on the Bonds, a Mandatoryd@eDate
will be established.

Upon Expiration of Letter of Credit

The Bond Indenture provides that, prior to the@wsion Date, the first Business Day of the month
in which the expiration date of the Letter of Cteali the Substitute Letter of Credit then in effecto occur (taking
into account any extensions of the expiration @diteuch letter of credit by the terms thereof) Wil a Mandatory
Tender Date, unless the Borrower shall have catesbd delivered to the Bond Trustee, no later dadays prior to
such first Business Day of the month, a Substitetiter of Credit or an amendment to such lettecreflit extending
the expiration date by at least the lesser of @ae gr the period ending on the fifteenth day efrtionth in which the
maturity date of the Bonds is to occur.



Upon Replacement of Letter of Credit

The Bond Indenture provides that the Borrower jn@yany time, deliver a Substitute Letter of
Credit to the Bond Trustee to replace the LetteCrefdit or the Substitute Letter of Credit thereffect. The effective
date of any Substitute Letter of Credit will be aMdatory Tender Date. See "SUMMARY OF THE LETTER O
CREDIT -- Substitute Letter of Credit."

General

The Bonds are subject to mandatory tender t@Btra Trustee for purchase by the Bond Trustee,
but only from the funds available therefor in thenBl Purchase Account, on any Mandatory Tender Blateprice
equal to the principal amount of such Bonds pluswed interest to the Mandatory Tender Date. TbedBTrustee
shall give notice of the Mandatory Tender Date kajlimg a copy of the notice by first-class mail hegs than 30 nor
more than 60 days prior to the Mandatory Tendee Batthe registered owner of each Bond to be reddeaahthe
address shown on the Bond register maintainedétimd Trustee. The notice shall (a) identify Boeds by name,
CUSIP number, date of issue and maturity datesi@e the Mandatory Tender Date, (c) state thaBatids are
subject to mandatory tender for purchase at a pgeciprice equal to 100% of the principal amountetbfe plus
accrued interest to the Mandatory Tender Datestatf that, if moneys are available with the Bondstee on the
Mandatory Tender Date, all Bonds shall be deemedeted, whether or not so tendered, and that tmeieahereof
shall have no further rights in such Bonds othantthe right to receive the purchase price thewud, (e) state the
place where the Bonds may be presented for purchase

Effect of Optional or Mandatory Tender

Interest on Bonds which are required to be tawtléor purchase as aforesaid but which in fact are
not delivered to the Bond Trustee on or beforeQp&ional Tender Date or Mandatory Tender Date (eathender
Date") shall cease to be payable to the former @thereof on the Tender Date if funds sufficienpay the purchase
price of any such untendered Bond (including artywsed and unpaid interest) shall be held by thedBiomstee in the
Bond Purchase Account. All liability of the Issuerthe owner of such untendered Bond for the paymiesuch Bond
shall forthwith cease, terminate and be complatedgharged, and thereupon it shall be the dutheBond Trustee to
hold such funds in a separate segregated trustiacagithout liability for interest thereon, foratbenefit of the owner
of such untendered Bond, who shall thereafter btriced exclusively to such account for any claifrwhatever
nature on such person's part under the Bond Indeatwon or with respect to such Bonds.

THE BENEFICIAL OWNER OF EACH BOND, BY ACCEPTANCEHEREOF, AGREES TO
CAUSE THE TENDER OF SUCH BOND FOR PURCHASE ON ANYAMDATORY TENDER DATE. THE
BENEFICIAL OWNER OF EACH BOND, BY SUBMISSION OF AURCHASE DEMAND, AGREES TO
CAUSE THE TENDER OF SUCH BOND FOR PURCHASE ON THPTIONAL TENDER DATE. IN THE
EVENT OF A FAILURE BY THE BENEFICIAL OWNER OF A BON TO CAUSE SUCH BOND TO BE
TENDERED ON A TENDER DATE, THE BENEFICIAL OWNER O8UCH BOND SHALL NOT BE ENTITLED
TO ANY PAYMENT (INCLUDING INTEREST TO ACCRUE FROM AD AFTER THE TENDER DATE)
OTHER THAN THE PURCHASE PRICE FOR SUCH UNTENDEREMBED UPON TRANSFER THEREOF TO
THE BOND TRUSTEE, AND SUCH BENEFICIAL OWNER SHALL @ LONGER BE ENTITLED TO THE
BENEFITS OF THE BOND INDENTURE, EXCEPT FOR THE PUBBE OF PAYMENT OF THE PURCHASE
PRICE OF SUCH BOND.

The Remarketing Agent will use its best effosrémarket the Bonds that are required to be
tendered for purchase on any Tender Date at a@irjgar plus accrued interest, if any, to the ddtsuch sale.

Robert W. Baird & Co., the underwriter for theri8is, will act as the Remarketing Agent under the
Bond Indenture. Pursuant to the terms of a Rertiagkédgreement, the Remarketing Agent and the Beeroshall
agree on certain fees for remarketing of the Boridg Remarketing Agent may resign or be terminasegrovided in
the Remarketing Agreement and the Bond Indentunr®, i so, a successor Remarketing Agent will bgoaged by
the Borrower, subject to the qualifications andditions set forth in the Bond Indenture.
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Discontinuance of Book-Entry-Only System

As described under "Book-Entry-Only System" ahdkie use of the system of book-entry transfers
may be discontinued at any time. In such evemdBmertificates would be printed and delivered ém&icial Owners
of the Bonds, and the following provisions woulghlyp

Denominations; Transfer of Bonds

The Bonds are issuable as fully registered bandsnominations of $5,000 each or any multiple of
$5,000. The Bonds are transferable or exchangdabBonds of different denominations upon presgonaat the
principal corporate trust office of the Bond Tréstegether with a written assignment acceptabtbédBond Trustee
and duly executed by the registered owner or sugteos authorized legal representative. The pdrsarhose name
a Bond is registered will be deemed the owner tfdar all purposes of the Bond Indenture. Exdeptonnection
with the tender of Bonds for purchase on a Tendde the Bond Trustee is not required to regisietransfer of or to
exchange any Bond (i) after receipt by the Bondsfe® of a Purchase Demand with respect theretdhamdgh the
corresponding Optional Tender Date, (i) after Bend Trustee has given notice of a Mandatory Tefige and
through the Mandatory Tender Date, (iii) during fifieen days next preceding the mailing of anyeragtion notice
or (iv) after such Bond has been selected for regdiem The Bondowner requesting any registratibtransfer or
exchange of Bonds shall pay any resulting tax bemngovernmental charge. In the event any Bomduilated, lost,
stolen or destroyed, the Issuer may execute andBbad Trustee may authenticate a new Bond of digde and
denomination in accordance with the provisionsdfwerin the Bond Indenture, and the Issuer andBied Trustee
may charge the owner of such Bond with their reaBlenfees and expenses in this connection and feayexquire
satisfactory indemnity in the case of Bonds Idsies or destroyed.

Manner of Payment

Except in the case of interest in default, irgewll be paid on each interest payment date teckh
drawn by the Bond Trustee payable to the ordeh@fersons in whose names the Bonds were registethd close
of business on the record date for such interéa.r&cord date for each interest payment date Ishdtie day (whether
or not a Business Day) immediately preceding sotrest payment date. Interest in default wilpb&l on the dates
and by reference to record dates selected by thd Boustee in its discretion. Principal of andrpram, if any, on the
Bonds payable at maturity or upon proceedingsddemption thereof shall be payable to the regidteveners thereof
upon presentation and surrender of the Bonds &dhd Trustee's principal office.

Optional and Mandatory Tenders

The purchase price of Bonds subject to tendepdinchase on a Tender Date will be payable only
upon delivery of such Bonds to the Bond Trusteeraafter the Tender Date.

Selection of Bonds for Redemption

If less than all Outstanding Bonds are to beegu, the particular Bonds or portions thereofego b
redeemed shall be selected by the Bond Truste®tbgr Iby such other random means as the Bond Ersdtall
determine in its discretion. Bonds in denominatitanger than $5,000 are subject to redemptiomity ;m multiples of
$5,000.

REDEMPTION OF THE BONDS PRIOR TO MATURITY

The Bonds are subject to early redemption asritbestcherein. In addition, following an Event of
Default (as defined therein) under the Loan Agreditbe Bond Indenture or the Master Indenture Bbed Trustee
may be required to accelerate the maturity of thed3 and draw upon the Letter of Credit for thedfinecessary to
retire the Bonds. Assuming in such circumstaneg tte Letter of Credit would be honored in accoogawith its
terms, the effect on Bondowners would be similahsd of an early redemption at par. An Event efdblt can occur,
at the direction of the Bank (and without the coms# the Bondowners, the Bond Trustee, the Maktestee or the
Issuer), any time there is an event of default utttkee Reimbursement Agreement.
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Notice and Effect of Redemption

Notice of the call for any redemption of Bond®pto maturity shall be given by mailing a copy of
the redemption notice by first-class mail not I 30 nor more than 60 days prior to the redempdate to the
registered owner (which, so long as the Bondsrab®ok-entry-only form, shall be DTC or its nomiheéeach Bond
to be redeemed at the address shown on the Boisteremaintained by the Bond Trustee except thit@of the call
for redemption of all the Bonds as described beloder "Mandatory Redemption or Purchase Upon Détation of
Taxability" shall be given by mailing a copy of tlledemption notice within five days after the dafethe
Determination of Taxability with the redemption elato occur not more than 14 days after the datehef
Determination of Taxability.

All notices of redemption shall (a) identify tBends to be redeemed by name, CUSIP number, date

of issue, interest rate and maturity date andnlif a portion of the Bonds are to be redeemedcéhtficate numbers
and the respective principal amounts to be redeg(bgddentify the redemption date, (c) state thdemption price,
(d) state that interest on the Bonds or the pastitirereof called for redemption will cease to aecftom the
redemption date if funds sufficient for their reqeimn and available for that purpose are on depwisit the Bond
Trustee on the redemption date, and (e) statepthahent for the Bonds will be made on the redemptiate at the
principal trust office of the Bond Trustee duringrmal business hours upon the surrender of the 8dmdbe
redeemed. Neither the failure to mail such notice,any defect in any notice so mailed, with respe any particular
Bond shall affect the validity of any proceedingsredemption of any other Bond.

All Bonds or portions thereof so called for reqigion shall cease to bear interest on the specified
redemption date and shall no longer be deemed daitséanding under the provisions of the Bond Ihatenif Eligible
Funds (defined herein under the caption "SUMMARY THE LETTER OF CREDIT - Eligible Funds") available
and sufficient for their redemption are on depasithe place of payment at that time. In the a#fsmandatory
redemption of all Bonds as described below undearidi&tory Redemption or Purchase Upon Determinaifon
Taxability," funds on deposit for the payment af tedemption premium need not be Eligible Funds.

Optional Redemption

Prior to the Conversion Date, the Bonds are stibje redemption (or purchase in lieu of
redemption), at the option of the Borrower, in véhok in part (in multiples of $5,000) on any Busmdéay. The
redemption price for any such redemption shall ®@%4 of the principal amount of the Bonds or positinereof so
redeemed, plus accrued interest to the redemptit®) dnd without premium. The Bond Trustee shatligive notice
of any such redemption unless it has received tittew consent of the Bank to such redemption.

Bonds which otherwise are to be redeemed atitbetidn of the Borrower may, at the option of the
Bank, be purchased in lieu of redemption on themgation date. The purchase price shall be 100#%eoprincipal
amount of the Bonds so purchased, plus accruett® the purchase date.

The Reimbursement Agreement requires the Borréavekercise its option to cause the redemption
of Bonds in principal amounts and on redemptioeslagreed to by the Bank and the Borrower. Sughiresment is
only for the benefit of the Bank, and may be waisedmended by the Bank and the Borrower.

Mandatory Redemption or Purchase Upon Determinatiorof Taxability

The Bonds shall be subject to mandatory redemitiopurchase in lieu of redemption) in whole on
the earliest practicable Business Day followingetdbmination of Taxability (as defined below) fohieh the Bond
Trustee can give timely notice of redemption, andriy event within 60 days after such Determinatibfaxability.
The redemption price for any such redemption dhalll00% of the principal amount of Bonds so redeemkis
accrued interest to the redemption date, plus mipra of 3% of the principal amount of the Bondsredeemed.
Redemption of the Bonds shall be the Bondownels'remedy upon an Event of Taxability.

The premium payable in connection with such amgation is not payable from proceeds of the
Letter of Credit, and it is unlikely that Eligibleunds will be available under the Bond Indentureafoy such payment.
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The owners of Bonds may look only to the Borrovegrthe payment of such premium, and any such patgaee not
addressed in the opinion referred to herein urttecaption "SUMMARY OF THE LETTER OF CREDIT - Elide
Funds."

"Determination of Taxability" means the occurremwd any of the following:

€) the filing of a Borrower's certificate withet Issuer and the Bond Trustee asserting
or indicating by its terms to the satisfactionlt# Bond Trustee that an Event of Taxability hasioed,;

(b) natification to the Issuer and the Bond Teasthat an authorized officer or official
of the Internal Revenue Service has issued a stgtabtice of deficiency or document of similar iompto
the effect that an Event of Taxability has occurmd

(c) notification to the Issuer and the Bond Teesfrom any Bondowner or former
Bondowner to the effect that the Internal Revenevife has assessed as includable in the gross@ob
such Bondowner or former Bondowner interest on adBdue to the occurrence of any Event of Taxability

provided, however, that in respect of clauses (o) @) above, a Determination of Taxability shalt he deemed to
have occurred unless and until the Borrower has loeified of the allegation that an Event of Takgband a
Determination of Taxability have occurred and therBwer fails within 60 days following such notiegher (i) to
have the allegation that an Event of Taxability lo@surred rescinded by the Internal Revenue Servicéhe
Bondowner or the former Bondowner who made sudagatlon, as the case may be, or (ii) to obtainraqualified
opinion of Bond Counsel acceptable to the Bondt€ruto the effect that no Event of Taxability hasured.

"Event of Taxability" means the circumstance riEiest paid or payable on any Bond becoming
includable (other than for purposes of computitgrahtive minimum taxes) in the gross income of Bagdowner as
a consequence of any act, omission or event whagsoe

Bonds which otherwise are to be redeemed asu#t tdsa Determination of Taxability may, at the
option of the Bank, be purchased in lieu of redéonpbn the redemption date. The purchase prick ls8d.03% of
the principal amount of the Bonds so purchased; abarued interest to the purchase date.

SUMMARY OF THE LETTER OF CREDIT
General

The Letter of Credit is an irrevocable obligatmfithe Bank to pay to the Bond Trustee, upon tymel
and proper presentation of drafts, up to a maxiraummunt equal to the principal of the Bonds and @fsaf interest
due on the Bonds at the maximum interest rate @.1The Letter of Credit will (unless extended ae@rdance with
its terms) expire on April 15, 2006, or such eartiate as provided therein, including on the ddteeplacement
thereof as described below under "Substitute Left€redit." The amount available under the teahthe Letter of
Credit is sufficient, if a draft is timely presedtby the Bond Trustee, to cover the maximum amotiptincipal and
interest (but not any redemption premium), andniag&imum purchase price of Tendered Bonds, whicltddogcome
due at any time.

The Bond Indenture requires the Bond Trusteerésgmt a draft to the Bank on the Business Day
immediately preceding each regularly scheduledreéstepayment date and each redemption date in aurdam
sufficient to pay the principal and interest (bat the premium, if any) then due on the Bonds. Bbed Indenture
also requires the Bond Trustee, to the extenttbeseds of the remarketing of Bonds on a Tendex Bxa insufficient
to pay the purchase price of such Bonds, to preseinaft to the Bank on such Tender Date in an amnsufficient,
together with such remarketing proceeds, to payptirehase price of Bonds tendered or deemed tahaeresuch
Tender Date. If an Event of Default resulting ateleration of the principal and interest on thend@ooccurs, the
Bond Indenture requires the Bond Trustee to preseinaft to the Bank in an amount sufficient to fas principal of
the Bonds plus all interest accrued and to acayubd date of expected payment to Bondowners.hdrevent the
maturity of the Bonds is accelerated or in the ewéroptional redemption of Bonds, the Bank, iruligf having the
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Bonds retired from proceeds of the Letter of Cradiy purchase such Bonds at a price equal teettemption price
that would otherwise be due.

THE LETTER OF CREDIT MAY NOT BE DRAWN UPON FOR THPAYMENT OF ANY
REDEMPTION PREMIUM.

Section 105 of the United States Bankruptcy Gadpowers a bankruptcy court to issue such orders
as are necessary or appropriate to carry out théswns of the Bankruptcy Code. Court decisioissuksing the
enforceability of letters of credit indicate thaid possible that a bankruptcy court acting punsta Section 105 or
other equitable powers under the Bankruptcy Codddcenjoin a drawing by the Bond Trustee underliber of
Credit or the payment by the Bond Trustee to OwnéfBonds of amounts drawn under the Letter of Enaedder
various circumstances, including the bankruptcinsolvency of, or of a similar event with respextthe Borrower or
an affiliate of the Borrower.

The credit extended by the Bank to the Borroweeeds the Bank's lending limit under Wisconsin
law. For this reason, the Bank will enter into amemore participation agreement (the "Participathgreements”)
with one or more other banks (the "Participantstdyiding for the assumption of a portion of thedit risk associated
with the issuance of the Letter of Credit. Pursuanthe Participation Agreements, each Participeifitagree, in
exchange for a share of the fees charged to theoBer for the Letter of Credit, to pay the Bank sisare (as
determined pursuant to the Participation Agreemeaftsertain amounts the Bank is required to pageuthe Letter of
Credit for which it is not immediately reimbursedrguant to the Reimbursement Agreement. In adyitizere are
other credit arrangements outstanding between theo®er and the Bank which are aggregated withLisiter of
Credit for purposes of the Bank's legal lendingtlinThe Bank has also entered into participatigreaments with
respect to certain of these other credit arrangésnen

The identity and respective proportionate shafabe Participants may change from time to time.
The Participation Agreements are only for the bienéthe Bank, and do not create any rights irofasf, and may not
be enforced by, the Bond Trustee or the ownerh@®fBonds. Although the Bank expects to be ablmeet its
obligations under the Letter of Credit without neb#o the Participation Agreements, it is possthigt the failure of
one or more Participants to meet their obligatiemder the Participation Agreements could adverséct the Bank's
ability to meet its obligations under the LetteiGr&dit.

THE ABILITY OF THE BANK TO HONOR DRAWINGS ON THE.LETTER OF CREDIT IS
BASED SOLELY ON THE BANK'S GENERAL CREDIT. THE BONTRUSTEE MAY NOT ASSERT A CLAIM
FOR FEDERAL DEPOSIT INSURANCE AGAINST THE FEDERALHPOSIT INSURANCE CORPORATION IN
RESPECT OF THE BONDS OR THE LETTER OF CREDIT, ANBDOWNERS SHOULD NOT ASSUME
ANY SUCH INSURANCE COVERAGE IS AVAILABLE. IN THE ENT OF THE INSOLVENCY OF THE
BANK, A CLAIM BY THE BOND TRUSTEE OR THE BONDHOLDER UNDER THE LETTER OF CREDIT
WOULD PROBABLY BE SUBORDINATE TO THE CLAIMS OF THBBANK'S DEPOSITORS. PROSPECTIVE
BOND PURCHASERS ARE DIRECTED TO APPENDIXB HERETOOR CERTAIN INFORMATION
RELATING TO THE BANK.

Substitute Letter of Credit

The Borrower may, at any time, deliver to the 8dmrustee a substitute or replacement letter of
credit ("Substitute Letter of Credit") to repladeetLetter of Credit. The Substitute Letter of Qredust meet the
requirements set forth in the Bond Indenture, andtrbe delivered to the Bond Trustee at least 45 gddor to its
effective date (which must be a Business Day).

The Bonds shall be subject to mandatory tendepdiechase on the effective date of the Substitute

Letter of Credit. See "DESCRIPTION OF THE BONDSMandatory Tender of Bonds -- Upon Replacement of
Letter of Credit.”

14



Eligible Funds

Payments of principal or purchase price of andr@st on the Bonds are required to be made with

Eligible Funds. With reference to the Trust Fudéscribed under "SUMMARY OF THE BOND INDENTURE"
herein, the term "Eligible Funds" means (i) all amis (including investment earnings) in the BondcRase Account

or in the Credit Facility Account of the Bond Furathd (ii) any other amounts in the Bond Fund orRleeemption
Fund with respect to which the Bond Trustee hasived an opinion of Bond Counsel to the effect thatuse of such
amounts to pay debt service on the Bonds wouladmostitute an avoidable preference upon (a) thgfidf a petition

in bankruptcy by or against the Borrower or theiéssas debtor under the United States BankruptdeCar (b) the
commencement and continuance of other judicial ggdings with respect to the Borrower or the Issgedebtor
under similar or successor federal or state bamdyupeorganization or insolvency laws.

The law firm of Quarles & Brady LLP, bond counsslof the opinion that payments of the principal
or purchase price of and interest on the Bonds rtatlee Bondowners from proceeds of the remarkedfritendered
Bonds or from proceeds of a draw on the Letterrefi will not constitute avoidable preferencesemeither Section
547 of the United States Bankruptcy Code or SedR07 of the Wisconsin Statutes in the event lndigkruptcy or
insolvency of the Borrower or the Issuer. Suchnigwi does not address the payment of any premiyms u
redemption of the Bonds, which would not be progitte by the Letter of Credit.

Reimbursement Agreement

Prior to the delivery of the Letter of CreditetiBorrower will enter into the Reimbursement

Agreement pursuant to which the Borrower will agi@eeimburse the Bank for the amount of any ditedtvn under
the Letter of Credit and to pay certain fees andeases related to the Letter of Credit. The Remsdment
Agreement relates to the Letter of Credit and alairtetter of credit issued by the Bank with resp® bonds issued
by the Issuer on behalf of the Borrower in MarcB@@the "2000 Bonds"). The Reimbursement Agreeroentains
various covenants of and restrictions on the Boerasé a sort which are typically found in loan agrents between a
bank and a corporate borrower, including restmdtion the incurrence of certain indebtedness andircdiens,
agreements to maintain insurance, agreements tataimacertain financial ratios and other covenamid restrictions.
Such covenants and restrictions are only for theefiteof the Bank and may be waived or amendecdhbyBiank and
the Borrower.

The obligations of the Borrower under the Reinsbarent Agreement with respect to the Letter of
Credit will be evidenced by the Bank Note. The Batote, together will all other Notes, will be etjyaand ratably
secured by the Master Indenture. The obligatidritheBorrower under the Reimbursement Agreemeltalgio be
secured by a security interest in all of the BoeDsv personal property, evidenced by a securitgeagent (the
"Security Agreement"). The Security Agreementasanpart of the trust estate securing the BondseoMaster Trust
Indenture, and the Bondowners have no rights \epect thereto.

The Reimbursement Agreement requires the Borrtavekercise its option to cause the redemption
of Bonds and/or the 2000 Bonds annually, beginAipgl 1, 2005, in principal amounts agreed to by Bank and the
Borrower. Such requirement is only for the beneffithe Bank and may be waived or amended withHmitbnsent of
the Bond Trustee, the Master Trustee, the IssuéredBondowners.

Defined events of default under the Reimbursemigmeement include, among others, failure to
perform obligations under the Reimbursement Agregna@d the collateral documents, breach of theictshs
contained therein, certain events of bankruptcyiasodlvency involving the Borrower, default in thayment of other
debt obligations of the Borrower, and certain otiefaults. Upon the occurrence of an event ofudefader the
Reimbursement Agreement, the Bank is entitled te lzan Event of Default declared under the Bondntge and to
have the maturity of the Bonds accelerated.

The issuance of the Letter of Credit will be dtinded upon receipt by the Bank of certain legal
opinions and the fee agreed by the Borrower to d&id o the Bank for the issuance of the Letter ofdi, the
execution and delivery of certain collateral anitesl documents, and the satisfaction of otherireonents of the
Bank.
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SUMMARY OF THE PROMISSORY NOTE

The Promissory Note will be issued pursuant ® Naster Indenture and the Fifth Supplemental
Master Indenture. The Promissory Note will be exed by the Borrower, delivered to the Issuer assigaed by the
Issuer to the Bond Trustee. The maturity datédnefRromissory Note corresponds to the maturity dfitee Bonds.
The Promissory Note will bear interest at the saates from time to time as borne by the Bonds. Tban
Agreement provides that the Borrower's obligatimngay principal and interest on the PromissoryeNwe discharged
to the extent that the corresponding principal amdrest payments on the Bonds are made from thed Baind
(including from proceeds of the Letter of Crediticcordance with the terms of the Bond Indenture.

SUMMARY OF THE LOAN AGREEMENT
Provision for Revenues to Pay the Bonds

The Borrower agrees to make payments to the Boustee (to the extent sufficient funds are not
obtained by draws on the Letter of Credit) in sanfounts and at such times as shall be necessanale the Bond
Trustee to make full and prompt payment when deefaer at stated maturity, upon call for redemptidar to stated
maturity, or upon acceleration of stated matuitiythe principal of, premium, if any, and interestthe Bonds.

Covenants of the Borrower Relating to Project

The Borrower makes certain covenants in the Logmeement with the Issuer concerning payment
of taxes, licenses and utilities charges; the reaanice and operation of the Project; and certaigr ohatters regarding
the character and continued operation of the Projec

Maintenance of Existence; Tax-Exempt Status

The Borrower agrees that it will maintain itsstgnce as a nonstock corporation and its statas as
organization described in Section 501(c)(3) of ltternal Revenue Code and exempt from federal ikctaration
under Section 501(a) of the Internal Revenue Code.

Mergers; Transfer of Project

The Borrower agrees that it will not dissolveabherwise dispose of all or substantially all &f it
assets and will not consolidate with or merge emother corporation or permit one or more othepa@tions to
consolidate with or merge into it, except that Bogrower may consolidate with or merge into anott@poration or
permit one or more other corporations to consadiaiéth or merge into it, or transfer all or subsilty all of its assets
to another corporation and thereafter be releakeli foirther obligation under the Loan Agreemend aissolve or not
dissolve as it may elect if, among other conditi¢i)ghe resulting, surviving or transferee cogtam is a corporation
organized and duly existing in good standing urtderlaws of one of the States of the United Statesmerica, (ii)
such resulting, surviving or transferee corporatias obtained the prior written consent of the B@rkunder some
circumstances the holders of a majority in princiamount of outstanding Bonds) to such transact{oi, the
Borrower shall have delivered to the Bond Trustee the Issuer an opinion of Bond Counsel to thectfthat such
transaction will not adversely affect the legatifithe Bonds or result in an Event of Taxabilitgdgiv) any transferee
corporation expressly assumes in writing all of dhdigations of the Borrower contained in the Ldsgreement, the
Continuing Disclosure Agreement and the Promisblmtg.

In addition, the Borrower may sell or otherwisensfer all or part of its interest in its facéi,
subject to the following conditions: (i) no sudies transfer or assignment shall relieve the Begrofrom primary
liability for the performance of its obligationsder the Loan Agreement and the Promissory Notesardaumerated
conditions are met with respect to the purchasansteree or assignee; (ii) if such transactiorolims the sale,
transfer or assignment of all or substantiallyitallifacilities located at the eating disorderslfgcor the Project, the
purchaser, transferee or assignee, as the casbanayall have assumed in writing certain obligegiof the Borrower
in respect thereof; (iii) the Borrower shall hawelieered to the Bond Trustee and the Issuer aniapiof Bond
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Counsel to the effect that such transaction witlviolate the Act, adversely affect the legalitytioé Bonds or result in
an Event of Taxability; (iv) the Borrower shall leagomplied with the applicable provisions of therR®ursement
Agreement and related collateral documents; and §uch sale, transfer or assignment includesradubstantially all
of the Borrower's assets, the Borrower shall haveptied with the provisions described in the préuggaragraph.

Insurance and Payment of Obligations

The Borrower agrees to maintain or cause to Hataiaed insurance against such risks and in such
amounts as are customarily insured against by éss@s of like size similarly situated. The Borrowadso agrees to
pay as and when due all taxes, assessments amdgotlernmental charges against its facilities, athaf its other
liabilities relating to its facilities. Provisiois made for certain good faith contests of suclegamassessments and
charges.

Events of Default; Remedies
Each of the following constitutes an "Event of&ét" under the Loan Agreement:

€)) Default in the due and punctual payment gfiastallment of principal or of any
payment of interest or premium on the PromissorieNo

(b) Default in the performance or observance oy ather of the covenants,
agreements or conditions on the part of the Borrmeatained in the Loan Agreement, the Master Ihden
or certain other documents to which the Borrowea {garty and the continuance thereof for a perfo800
days after receipt by the Borrower of written net{érom the Issuer, the Bond Trustee or the Ownét
least 10% in aggregate principal amount of the Boatdthe time outstanding) specifying such defantt
requesting that it be cured; provided, howevet,iftthe default is capable of being cured, butwibhin such
30-day period, such default shall not become amEwé Default if the Borrower institutes reasonable
corrective action within such period and pursueh &ction diligently until such default is cured;

(c) The Borrower shall: (i) become insolventjigrbe unable, or admit in writing its
inability, to pay its debts as they mature; o) (iiake a general assignment for the benefit ofittnedor to an
agent authorized to liquidate any substantial armotiits property; or (iv) have a court order rébgainst it
under the United States Bankruptcy Code; or (@)dilpetition with respect to itself as debtor urdtepter 7
or 11 of the United States Bankruptcy Code; orlfaiye a petition under Chapter 7 or 11 of the drn8tates
Bankruptcy Code filed against it as debtor andtéatiave such petition vacated or discharged wiBillays
following the filing thereof; or (vii) file an ansav to a creditor's petition, admitting the mate&li¢gations
thereof, for liquidation, reorganization or to effa plan or other arrangement with creditorsyor @pply to
a court for the appointment of a receiver for ahjtoassets; or (ix) have a receiver appointedafoy of its
assets (with or without the consent of the Borrgwaad such receiver shall not be discharged wihinlays
after its appointment; or

(d) An "event of default" shall have occurred enthe Bond Indenture.

Upon the occurrence of any Event of Default,Bload Trustee may, with the written consent of the
Bank, or if the Bonds have been accelerated pursioathe Bond Indenture, shall declare the entimestanding
principal balance of the Promissory Note togethi¢h all interest accrued thereon (to the date ohsacceleration) to
be immediately due and payable, and such prinaipdlinterest shall thereupon become and be imnetdidie and
payable.

Also, upon the occurrence of an Event of Defahk, Issuer or the Bond Trustee may, with the

written consent of the Bank, pursue any availabieedy at law or in equity to realize the paymerthefprincipal of,
premium, if any, and interest on the PromissoryeNot
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SUMMARY OF THE BOND INDENTURE
Trust Funds

The following described trust funds (collectivelye "Trust Funds") are created under the Bond
Indenture to be held in the custody of the Bondstiz® for the uses and purposes provided in the Batahture and
summarized below:

Bond Fund

The Bond Indenture creates two separate accouthin the Bond Fund: the Credit Facility
Account and the Borrower's Payments Account. Wéiids received from the Bank resulting from drawingder the
Letter of Credit to pay principal and interest be Bonds will be deposited in the Credit FacilitycAunt. All other
monies received by the Bond Trustee for the accolifie Bond Fund shall be deposited into the Beerss Payments
Account. All monies in the Bond Fund will be ufedthe payment of the principal of and interestlu® Bonds when
due whether at scheduled maturity, by acceleraifonpon prior redemption. See "SUMMARY OF THE LEHHR
OF CREDIT" herein.

Principal of and interest on the Bonds shall 4 py the Bond Trustee from the following accounts
of the Bond Fund in the following priority: Firdrom the Credit Facility Account; Secgniiom Eligible Funds on
deposit in the Borrower's Payments Account, andrdTfrom remaining monies in the Bond Fund, but awlythe
extent that the foregoing two sources are notylikel the judgment of the Bond Trustee, to be abdd and sufficient
therefor.

Investment earnings on the Bond Fund will bettieraccount of the Bond Fund.
Bond Purchase Account

Proceeds of the remarketing by the Remarketingnfgf Bonds tendered or deemed tendered on a
Tender Date (as described under "DESCRIPTION OF BE@RIDS -- Effect of Optional or Mandatory TendesHall
be deposited in the Bond Purchase Account. Intiaddiall funds received from the Bank resultingnfr drawings
under the Letter of Credit to pay the purchaseepd€ Tendered Bonds will be deposited in the Boundclase
Account.

Funds in the Bond Purchase Account shall be tingckin solely for the payment of the purchase
price of Tendered Bonds in connection with the pase thereof on a Tender Date.

Redemption Fund

Prepayments by the Borrower of principal on thenissory Note together with the premium, if any,
shall be deposited into the Redemption Fund. titiath, under certain circumstances moneys maydresterred to
the Redemption Fund from other trust funds. El@ibunds in the Redemption Fund may be (i) trarsfeto the
Bond Fund when and as required to pay the principahy Bonds called for redemption in accordanith the Bond
Indenture; (i) used to pay any premiums payabl®onds called for redemption, (iii) transferredtie Bond Fund to
pay the final payment of principal on the Bonds(iwy to the extent not needed for the purposesrdesd in clauses
() and (i), used at the direction of the Borrow@ipurchase Bonds for cancellation.

Cost of Issuance Fund

An amount of the proceeds of the Bonds equappaximately $102,700 will be deposited in the
Cost of Issuance Fund and disbursed to pay (orbreise the Borrower for the payment of) a portiorthef costs of
issuance of the Bonds.
Construction Fund

The remaining proceeds of the Bonds (after theosie to the Cost of Issuance Fund) will be
deposited in the Construction Fund and disbursgzhyo(or reimburse the Borrower for the paymentRuf)ject costs,
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upon requisition as provided in the Loan Agreemenipon the completion of the Project and closingthod
Construction Fund, any remaining balance shaltdgsferred to the Surplus Construction Fund.

Investment earnings on the Cost of Issuance Baddhe Construction Fund will be for the account
of the Construction Fund.

Surplus Construction Fund
Money in the Surplus Construction Fund shall ¥eduo redeem outstanding Bonds.
Investment of Trust Fund Moneys

The Trust Funds shall be invested by the Bondt€ruin one or more of the following types of
investments: (i) direct, full faith and credit aations of the United States and bonds or seauigi@ied or guaranteed
as to principal and interest by a commission, baardther instrumentality of the federal governméb} short-term
discount obligations of the Federal National MoggaAssociation, (c) certificates of deposit or timeposits
constituting direct obligations of any bank thel famount of which is insured by the Federal Deptissurance
Corporation, (d) time deposits in any credit unibank, savings bank, trust company or savings @ad dssociation
which is authorized to transact business in théeSiWisconsin if the time deposits mature in maire than three
years, (e) bonds or securities of any county, citginage district, technical college districtJagie, town or school
district of the State of Wisconsin, (f) any segurithich matures or which may be tendered for pselsat the option
of the holder within not more than seven yeardefdate on which it is acquired, if that securig la rating which is
the highest or second highest rating category medidpy Standard & Poor's Ratings Services, Moolhysstors
Service, Inc. or other similar nationally recogaizating agency or if that security is senior topa a parity with, a
security of the same issuer which has such a rafifigecurities of an open-end management investooenpany or
investment trust if the investment company or itwest trust does not charge a sales load, if thestment company
or investment trust is registered under the InvestnCompany Act of 1940, and if the portfolio o€ timvestment
company or investment trust is limited to the falliog: (i) bonds and securities issued by the f@ldgovernment or a
commission, board or other instrumentality of thédral government, (ii) bonds that are guaranteed principal and
interest by the federal government or a commisdioard or other instrumentality of the federal goweent and (iii)
repurchase agreements that are fully collateral®medonds or securities described under (i) oy &iiid (h) any other
obligation or security which constitutes a pernditiavestment for money of the Issuer as a resula dtiture
amendment of the Act if the prior written conseinth@ Bank, the Issuer and the Bond Trustee amdd. Monies in
the Bond Purchase Account and the Bond Fund shatidested only in investments described in (iva&bo

Events of Default; Remedies
Each of the following events constitute an "Evafribefault” under the Bond Indenture:

€) Default in the due and punctual payment ef finincipal or purchase price of,
premium, if any, or interest on any Bond whethefaarinterest payment date, at the stated matingteof,
on a Tender Date, or upon proceedings for redemptiopurchase in lieu of redemption) thereof, poruthe
maturity thereof by declaration, acceleration dreotvise;

(b) The acceleration of the maturity of the Prgsury Note;

(c) Default in the performance or observancenyf af the covenants, agreements or
conditions on the part of the Issuer containedhan Bond Indenture or in the Bonds and the contiogian
thereof for a period of 60 days after written netgiven to the Issuer by the Bond Trustee or toBibed
Trustee and the Issuer by the owners of not lems #5% in aggregate principal amount of Bonds then
outstanding;

(d) The Bank admits its insolvency or becomedlmto pay its debts as they mature

or a receiver is appointed for the Bank; or the kBdefaults in the payment when due of any amouuaés d
under the Letter of Credit; or the Letter of Crezbses to remain in full force and effect andang such
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event, the Borrower fails to deliver to the Bondistee, within 45 days of receipt of notice of segknt, a
Substitute Letter of Credit issued by another fairinstitution; or

(e) The Bank delivers a certificate to the Bondistee stating that an "event of
default” has occurred under the Reimbursement Ageeé and demanding an acceleration of the Bonds, or
stating that the amount of a drawing under theekedt Credit in respect of interest on the Bonds mat be
reinstated.

Upon the occurrence of an Event of Default sethfin Sections (b), (d) or (e) above, or upon the
occurrence and continuance for two Business DayandEvent of Default set forth in Section (a) ahahe Bond
Trustee shall, by notice in writing delivered te fissuer, the Bank and the Borrower, declare tineipal of all Bonds
then outstanding and the accrued interest themaaomediately due and payable, and such principalirtedest shall
thereupon become and be immediately due and payable

Upon the occurrence of an Event of Default sghftn Section (a) above, and without regard to the
continuance thereof, the Bond Trustee may, and spah the written request of the Owners of nos ldgn 25% in
aggregate principal amount of Bonds then outstandig notice in writing delivered to the Issuere tBank and the
Borrower, declare the principal of all Bonds thenstanding and the interest accrued thereon imredgidue and
payable, and such principal and interest shalktlfgsn become and be immediately due and payable.

Upon the occurrence of an Event of Default sehfin Section (c) above, the Bond Trustee may
with the written consent of the Bank, and shallrugiee written request of the Bank and the Ownensobfless than
25% in aggregate principal amount of Bonds thestantling, by notice in writing delivered to theuss the Bank
and the Borrower, declare the principal of all Betiten outstanding and the interest accrued thénemediately due
and payable, and such principal and interest #edéupon become and be immediately due and payable

Upon an acceleration of the maturities of the d&orthe Bond Trustee shall forthwith demand
payment from the Bank for the payment under théetetf Credit pursuant to the terms thereof in moant sufficient
to pay the principal of and interest on the Bomdhé expected payment date.

Upon the occurrence of an Event of Default, tbedTrustee, with the written consent of the Bank,
unless there has been an Event of Default as rtktifioclause (d) above, may, in addition to aagegien of the Bonds,
pursue any available remedy by action at law drisugquity to enforce the payment of the principglpremium, if
any, and interest on the Bonds or on the Promidsotg.

The Bond Trustee, as beneficiary of the Lette€Caddit shall enforce such of its rights thereunder
and as an assignee of rights and interests ofsthgel in and to the Loan Agreement shall, withgher written
consent of the Bank, unless there has been an B/Btfault as set forth in clause (d) above, esg@uch of its rights
and the rights of the Issuer thereunder as it stesin necessary or appropriate. In exercising sgbts the Bond
Trustee shall take such action as, in its judgmeotild best serve the interests of the Bondowners.

If an Event of Default shall have occurred, d@m@duested so to do by the Owners of at least P6%
aggregate principal amount of Bonds then Outstandind if indemnified as provided in the Bond Indeet the Bond
Trustee shall be obliged to exercise such one a@e mbits rights and powers as the Bond Trustemghadvised by
counsel, shall deem most expedient in the intefase Bondowners, subject to the rights of thekBan

The Owners of a majority in aggregate principabant of Bonds then Outstanding shall have the
right, at any time, by an instrument or instrumentariting executed and delivered to the Bond Teasto direct the
time, method and place of conducting all proceesliogoe taken in connection with the enforcemenhefterms and
conditions of the Bond Indenture, or for the appuent of a receiver or any other proceedings theten provided,
that such direction shall not be otherwise thaadoordance with the provisions of law and of thexdBindenture
(including, where applicable, the consent of thalBa

In the event that the Master Trustee has actetethe Promissory Note and is pursuing its aviglab

remedies under the Master Indenture, the Bond @eystithout waiving any Event of Default thereundgrees not to
pursue its available remedies under the Bond Indentr the Loan Agreement in a manner that woufdldri or
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frustrate the pursuit by the Master Trustee ofdteedies under the Master Indenture, provide tiaBond Trustee
may take any action permitted of a note holder utifdeMaster Indenture.

Supplemental Indentures

The Bond Indenture may be amended without theseritnof the Bondowners to add additional
covenants of the Issuer, or to surrender any aghgower therein conferred upon the Issuer, omfor purpose not
inconsistent with the terms of the Bond Indentoreto cure any ambiguity or to correct or supplenaty provision
contained in the Bond Indenture or in any suppleéaddndenture which may be defective or inconsisteith any
other provision contained in the Bond Indenturéncany supplemental indenture, or to make suchrgitevisions in
regard to matters or questions arising under thedBodenture as shall not be inconsistent withptfterisions of the
Bond Indenture and shall not, in the judgment ef Bond Trustee, adversely affect the interesth@ftvners of the
Bonds.

The Bond Indenture may also be amended from tiniene by a supplemental indenture approved
by the owners of not less than a majority in agategrincipal amount of the Bonds then outstandiig.amendment
shall be made which affects the rights of somelésg than all the outstanding Bonds without theseats of the
owners of a majority in aggregate principal amouahtthe Bonds so affected. Unanimous written conse#n
Bondowners shall be required for any amendment rgthect to (i) the amount or due date of any alor interest
payment upon any Bonds, or (ii) the mandatory rgatem provisions of any Bonds, or (iii) the proass for optional
or mandatory tender of the Bonds, or (iv) the piovis of the Bond Indenture relating to suppleniéntientures or
amendments to the Loan Agreement, Promissory Mdatk| etter of Credit. The prior written consentla Bank and,
in some cases, the Borrower is required for anplsapental indenture.

Amendments to Promissory Note, Loan Agreement anddtter of Credit

The Issuer and the Bond Trustee may, withouttimsent of, or notice to, the Bondowners, consent
to any amendment, change or modification of thenLAgreement, the Promissory Note or the Letter refd to add
additional covenants of the Borrower or the Bamkocadd additional security for the performanceheir respective
obligations, or to extend the expiration date & Hetter of Credit to a date permitted by the Bémdenture, or to
increase the interest coverage of the Letter ofli§rer to make such other provisions in regardhadters or questions
arising thereunder as shall not be inconsistertt thig provisions of the Bond Indenture and shall inathe judgment
of the Bond Trustee, adversely affect the interesthie owners of the Bonds. Otherwise, neitherlsuer nor the
Bond Trustee shall consent to any amendment oPtbenissory Note, the Loan Agreement, or the LeifeCredit
without the giving of notice to and the written amygal or consent of the owners of not less thanagonity in
aggregate principal amount of the Bonds at the tiotstanding. No amendment shall be consentechichvaffects
the rights of some but less than all outstandingdBowithout the consent of the owners of a majantaggregate
principal amount of the Bonds so affected. Unanisn@onsent of the Bondowners shall be required for a
amendment which would (i) decrease the amountshpaym the Letter of Credit or the Promissory Ndig change
the date of payment of principal of or premium mmerest on the Promissory Note, or (iii) change uheonditional
nature of the Borrower's obligation to provide ffayment of the Bonds. The prior written conserthefBank and the
Borrower is required for any amendment to the Pssory Note, the Loan Agreement or the Letter ofi€re

SUMMARY OF THE MASTER INDENTURE

The Master Indenture authorizes the members ofahiéggated Group to issue Notes which are
full and unlimited obligations of the Obligated @m The Master Indenture permits other entitiedbégome
members of the Obligated Group under certain cigtances. Subject to "Existing Restrictions", afinéd in the
Master Indenture, each member of the Obligated raill jointly and severally guarantee the Masteddnture
any and all amounts payable under any Note issnddruhe Master Indenture if, for any reason, tmeant due
under any Note is not punctually paid by the mendighe Obligated Group issuing the Note. The Na&ee also
entitled to the benefit of certain operational dindncial restrictions and other contractual obiigas contained in
the Master Indenture.
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The Borrower is currently the sole member of theligated Group. The Borrower has no
intention of adding additional members to the Cdtiigl Group in the immediately foreseeable future.

The Promissory Note and the Bank Note will be idsparsuant to the Master Indenture and the
Fifth Supplemental Master Indenture. As such,Rhamissory Note, the Bank Note and all other Nades,equally
and ratably secured under the Master Indenturéédtortgages.

The Master Indenture provides that certain amendsneray be made to the Master Indenture
upon the consent of the holders of a majority igragate principal amount of the obligations outdilag under the
Master Indenture. The Bank may direct the Bondstew, as holder of the Promissory Note, to consent
modifications or amendments to the Master IndeniitBout the consent of any holder of the Bondsardtgss of
the current rating on bonds secured by the Barghiding the Bonds. Such amendments could be sufistand
result in the modification, waiver or removal ofyagxisting or covenant or restriction in the Magdtatenture.

The Bonds are offered on the basis of the Lettesf Credit and the financial strength of the
Bank and not on the basis of the financial strengtlof the Borrower or the security provided by the Baorower
under the Master Indenture.

TAX EXEMPTION
General

The opinion of Bond Counsel and the descriptiohghe tax laws contained in this Official
Statement are based on laws and official interposis of them which are in existence on the dageBbnds are
issued. There can be no assurance that thoseotatie interpretation of them will not change aaitthew laws will
not be enacted or regulations issued while the Bane outstanding in a manner that would adveefétgt the value
of an investment in the Bonds or the tax treatroéttie interest paid on the Bonds.

Federal Income Tax Opinion of Bond Counsel

Quarles & Brady LLP, Bond Counsel, will deliverlegal opinion with respect to whether the
interest on the Bonds must be included in the gmssme for federal income tax purposes of an ovafiea Bond
under existing law in substantially the followirayii:

The interest on the Bonds is excludable for faldacome tax purposes from gross income
of the owners of the Bonds. The interest on thed8ds not an item of tax preference for purposes
of the federal alternative minimum tax imposed bgt#n 55 of the Internal Revenue Code of 1986,
as amended (the "Code") on corporations (as that i defined for federal income tax purposes)
and individuals. The interest on the Bonds is, éwmv, included in adjusted current earnings for the
purpose of computing the alternative minimum tayased on corporations. The Code contains
requirements that must be satisfied subsequelietissuance of the Bonds in order for interest on
the Bonds to be or continue to be excluded fromgtiess income of the owners of the Bonds for
federal income tax purposes. Failure to complhwertain of those requirements could cause the
interest on the Bonds to be included in gross ireaatroactively to the date of issuance of the
Bonds. The Issuer, the Bond Trustee and the Bemrdwave agreed to comply with all of those
requirements and the opinion set forth in the fgshtence of this paragraph is subject to the
condition that the Issuer, the Bond Trustee andBitieower comply with those requirements. We
express no opinion regarding other federal tax@gumsnces arising with respect to the Bonds.

Other Federal Income Tax Considerations

As noted above, interest on the Bonds is includede adjusted current earnings of corporations f
purposes of the alternative minimum tax imposedégtion 55 of the Internal Revenue Code. ThenatdRevenue
Code also contains numerous other provisions wtocid adversely affect the value of an investmenihé Bonds for
particular Bondholders. For example, (i) Sectiéb ?f the Internal Revenue Code denies a deduftiimterest on
indebtedness incurred or continued to purchasaroy the Bonds or, in the case of a financial fastin, that portion

22



of a holder's interest expense allocated to intereshe Bonds, (i) interest on the Bonds mayatffee federal income
tax liabilities of life insurance companies andthmiespect to insurance companies subject to théntposed by

Section 831 of the Internal Revenue Code, SectR(l8(5)(B)(i) reduces the deduction for loss ressrby 15

percent of the sum of certain items, includingriesé on the Bonds, (iii) interest on the Bonds edioy certain foreign
corporations doing business in the United Statefddoe subject to a branch profits tax imposed égtiSn 884 of the
Internal Revenue Code, (iv) passive investmentrimgoincluding interest on the Bonds, may be suliedederal

income taxation under Section 1375 of the InteRelenue Code for Subchapter S corporations that Satachapter
C earnings and profits at the close of the taxgble if greater than 25% of the gross receipthefSubchapter S
corporation is passive investment income and (e}i@e 86 of the Internal Revenue Code requirepieuats of certain
Social Security and certain Railroad Retirementefiento take into account receipts or accrualintgrest on the
Bonds in determining gross income. There may Weroprovisions of the Internal Revenue Code whichldt

adversely affect the value of an investment inBbads for particular Bondholders. Investors shaddsult their tax
advisors to determine how the provisions descrilneder this heading and other provisions of thereeRevenue
Code relating to the ownership of tax-exempt olbiiges apply to them.

Wisconsin Income Tax

The interest on the Bonds is not exempt fromepre¥/isconsin income taxes.

LEGAL MATTERS

All legal matters incident to the authorizatiormdassuance of the Bonds are subject to the aplprova
of the law firm of Quarles & Brady LLP, Bond Couhsehose approving legal opinion will be delivereith the
Bonds. The validity of the Letter of Credit wikipassed upon by Foley & Lardner LLP, counsel¢dthnk.

Certain legal matters have been passed upohddBarrower by von Briesen & Roper, s.c., for the
Underwriter by its counsel, Reinhart Boerner Varuige s.c., and for the Issuer by its general cduaearles &
Brady LLP.

NO LITIGATION

There is no pending or, to the knowledge of ther®ver or the Issuer, threatened litigation agains
the Borrower or the Issuer which in any way questior affects the validity of the Bonds, or anygeedings or
transactions relating to their issuance, sale livatg or which may affect the development, constinn or completion
of the Project.

UNDERWRITING

Robert W. Baird & Co. (the "Underwriter") has egd, subject to the terms of a Bond Purchase
Agreement among the Issuer, the Borrower and theéekriter, to purchase from the Issuer the entiiacpal
amount of the Bonds at a purchase price of $5,89660. The Underwriter will also act as Remarlgi#gent under
the Bond Indenture, and will be paid a fee by ther®wer for its services in that capacity.

The Borrower has agreed to indemnify the Undéewrand the Issuer against certain liabilities,
including federal securities law liabilities arigifrom statements or omissions in this Officialt&taent.
CONTINUING DISCLOSURE
The Borrower and the Bond Trustee will enter iatoContinuing Disclosure Agreement (the
"Disclosure Agreement"), which will require the Rbmrustee to file, with the Municipal Securitiesl&uaking Board

or with nationally recognized municipal securitisformation repositories, notice of the occurrenéeertain events,
including defaults, the delivery of a Substitutetee of Credit, events adversely affecting the eaempt status of
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interest on the Bonds, and redemption of Bonds. palty is obligated to provide any other ongoingcltisure or to
update any information included in this Officiab&ment.

MISCELLANEOUS

The foregoing summaries and explanations do agiget to be comprehensive and are expressly
made subject to the exact provisions of the compiietcuments referred to herein. For details oftalins and
conditions, prospective purchasers are referregtied etter of Credit, the Promissory Note, the Légmeement, the
Bond Indenture, the Master Indenture and the Dsseio Agreement, copies of which may be obtained fitwe Issuer
or the Underwriter. The Appendices attached heastaa part of this Official Statement. Any matter this Official
Statement involving matters of opinion, whether rmt expressly so stated, are intended as such ahdim
representations of fact.

The Borrower has reviewed the information corgdiherein, including Appendix A hereto, which
relate to it, its property and the plan of finamgiand has approved all such information for ughiwithis Official
Statement. Appendix B hereto has been providatdBank.

The execution and delivery of this Official Statnt has been duly authorized by the Issuer and the

Borrower.

WISCONSIN HEALTH AND EDUCATIONAL
FACILITIES AUTHORITY

By/s/ Lawrence R. Nines
Executive Director

This Official Statement is approved:

ROGERS MEMORIAL HOSPITAL INCORPORATED

By /s/ _Gerald A. Noll
Vice President of Finance
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APPENDIX A

ROGERS MEMORIAL HOSPITAL INCORPORATED

Rogers Memorial Hospital Incorporated (the "Haapjtis a Wisconsin nonstock, nonprofit corporation
established in 1908 that owns and operates megdidthhcare facilities offering child, adolescemuiaand older adult
care and specialized residential programming. Hbspital is an organization described under Sedial(c)(3) and
is exempt from federal income taxation under Sadigl(a) of the Internal Revenue Code.

The Hospital's main campus, which includes altofesidential facilities, is located on a 78-aenal site in
the Town of Summit, Wisconsin between Milwaukee Batlison and about 90 miles north of Chicago,dikn The
Hospital also owns and operates an inpatient fiaditi West Allis, Wisconsin, and outpatient faddg in Kenosha,
Wisconsin and Brown Deer, Wisconsin.

The Hospital's specialized residential treatmaicilifies include the 30-bed Eating Disorders Cerilet
provides treatment to adolescent and adult maldsfemales with eating disorders. It is one of fewthe United
States to treat males and females in the samegsettiAdditionally, the Hospital's Herrington Reeoy Center offers
residential treatment for professionals with chenidependency or other addictive behaviors. Thspitel's
Obsessive Compulsive Disorders Center is one eWddcilities in the United States dedicated tatirg this disorder
in a residential setting. Finally the Child and odebcent Center offers intensive residential treatmwith an
adventure-based therapy program.

The Hospital also offers outpatient partial hagservices in all areas of its expertise and itsA Deer and
Kenosha sites are outpatient based only.



APPENDIX B

CERTAIN FINANCIAL INFORMATION REGARDING
PARK BANK

Park Bank (the “Bank”), a wholly owned subsidiarff Bankmanagers Corp., is a state bank
organized under the laws of the State of Wisconsis principal office and banking facility is loeal at
330 East Kilbourn Avenue, Milwaukee, Wisconsin 5320ts principal telephone number is (414) 466-
8000.

On June 30, 2004, the Bank maintained four brarffibes. As of June 30, 2004, the Bank had
total assets of $590,949,000 and total depositsdb,114,000. As of the same date, the Bank’s tota
equity capital was $57,178,000.

Statements of Condition of the Bank at June 30428nd 2003, and December 31, 2003, 2002
and 2001 are contained on the following pages. Stagements of Condition have not been audited but
are derived from call reports filed with the Fed®@aposit Insurance Corporation. The Bank will giyp
without charge, a copy of current call reportstig person to whom this Official Statement is dalbd
upon written or telephone request to P. Michael dfay, Park Bank, 330 East Kilbourn Avenue,
Milwaukee, Wisconsin 53202. Telephone requestsishuoe directed to (414) 270-3207.
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PARK BANK

CONSOLIDATED BALANCE SHEET

ASSETS

CASH AND DUE FROM BANKS
FED FUNDS SOLD

INVESTMENTS - TAXABLE
INVESTMENTS - TAX EXEMPT

LOANS - GROSS
RESERVE FOR LOAN LOSSES
NET LOANS

TOTAL FIXED ASSETS
OTHER ASSETS

TOTAL ASSETS

LIABILITIES

DEMAND DEPOSITS
INTEREST BEARING DEMAND
SAVINGS & TIME DEPOSITS
TOTAL DEPOSITS

FF PUR & SEC SOLD UNDER REPO
OTHER LIABILITIES

TOTAL LIABILITIES

CAPITAL

CAPITAL STOCK

SURPLUS

UNDIVIDED PROFITS

UNREALIZED GAIN(LOSS) (MARKET VALUE)

TOTAL CAPITAL

(000s)(UNAUDITED)
SIX MONTHS ENDED YEAR ENDED
JUN 30 JUN 30 DEC 31 DEC 31 DEC 31

2004 2003 2003 2002 2001
25,114 32,608 23,501 30,318 50,094
7,708 129 16,414 15,576 12,170
61,898 69,799 79,753 54,236 55,708
8,670 10,992 10,637 9,340 17,848
491,163 449,944 458,755 438,604 413,242
(7,891) (7,375) (7,400) (7,300) (6,800)
483,272 442,569 451,355 431,304 406,442
1,434 1,725 1,591 1,810 1,867
2,853 2,202 2,881 2,413 2,423
590,949 560,024 586,132 544,997 546,552
23,921 25,592 24,746 18,598 47,345
3,553 5,923 4,055 5,233 5,916
487,640 459,189 482,013 448,833 413,193
515,114 490,704 510,814 472,664 466,454
16,045 11,886 16,795 16,683 29,402
2,612 2,822 2,915 3,393 3,291
533,771 505,412 530,524 492,740 499,147
2,500 2,500 2,500 2,500 2,500
20,000 20,000 20,000 20,000 20,000
35,029 30,764 32,662 28,218 23,588
(351) 1,348 446 1,539 1,317
57,178 54,612 55,608 52,257 47,405
590,949 560,024 586,132 544,997 546,552

TOTAL LIABILITIES & CAPITAL
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PARK BANK

CONSOLIDATED INCOME STATEMENT
(000s)(UNAUDITED)

INTEREST INCOME

INT INC - LOANS

INT INC - INVEST TAXABLE
INT INC - INVEST TAX EXEMPT

INT INC - FED FUNDS SOLD

TOTAL INTEREST INCOME

INTEREST EXPENSE

INT EXP - DEPOSITS
INT EXP - SEC SOLD UNDER REPO

TOTAL INTEREST EXPENSE

PROVISION FOR LOAN LOSSES

NET INTEREST INCOME

NONINTEREST INCOME

SERV CHGS ON DEP ACCTS
OTHER INCOME
SECURITIES GAINS (LOSSES), NET

TOTAL NONINTEREST INCOME

NONINTEREST EXPENSE

SALARIES & EMPLOYEE BENEFITS
OCCUPANCY EXPENSE
OTHER EXPENSES

TOTAL NONINTEREST EXPENSE

INCOME BEFORE TAXES

INCOME TAX EXPENSE

NET INCOME

SIX MONTHS ENDED YEAR ENDED
JUN 30 JUN 30 DEC 31 DEC 31 DEC 31
2004 2003 2003 2002 2001
12,390 11,848 23,707 25,120 30,553
923 1,164 2,218 2,676 3,190
170 189 386 462 716
53 68 119 212 808
13,536 13,269 26,430 28,470 35,267
2,736 3,376 6,168 8,084 15,638
63 93 165 350 699
2,799 3,469 6,333 8,434 16,337
480 480 1,545 1,445 1,041
10,257 9,320 18,552 18,591 17,889
821 733 1,487 1,410 1,267
1,347 2,217 4,007 3,071 2,540
173 209 157 674 208
2,341 3,159 5,651 5,155 4,015
4,203 4,011 8,059 8,057 7,320
933 915 1,821 1,666 1,632
2,555 2,450 4,774 4,296 3,998
7,691 7,376 14,654 14,019 12,950
4,907 5,103 9,549 9,727 8,954
41 57 105 132 109
4,866 5,046 9,444 9,595 8,845
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