
NOTE PURCHASE AGREEMENT

October 20, 2020

Mr. Shiloh J. Ramos, Chairperson
  and Members of the County Board of Supervisors
Winnebago County
112 Otter Street
Oshkosh, WI  54901

Dear Mr. Ramos and Members of the County Board of Supervisors:

1.

2.

3.

4.

5.

6.

If applicable, the current rating on the Securities or on the insurer of the Securities shall not have been lowered, put on
negative outlook, suspended or withdrawn by an applicable credit ratings agency.  

Bond Counsel shall provide an unqualified approving opinion in form and substance satisfactory to the Underwriter.

The Issuer shall execute and deliver a written undertaking to provide ongoing disclosure for the benefit of holders of the
Securities as required by the Rule, subject to any applicable exemptions under the Rule.

The Issuer shall deliver true and complete copies of the Resolution authorizing the issuance and sale of the Securities,
which shall be in full force and effect. 

Robert W. Baird & Co. Incorporated (the “Underwriter”) hereby offers to enter into this Note Purchase Agreement (the
“Agreement”) with Winnebago County (the “Issuer”) for the purchase by the Underwriter and sale by the Issuer of all its
$11,500,000.00 General Obligation Promissory Notes (the “Securities”), to be dated November 10, 2020. This offer is made
subject to acceptance by the Issuer on October 20, 2020. The Securities shall mature, bear interest at the rates, have such
terms and be payable at the times, all as set forth in Exhibit A attached hereto. The issuance and terms of the Securities will
be duly authorized and adopted by the Issuer by a resolution dated October 20, 2020 (the “Resolution”).

Upon the terms and conditions and upon the basis of the representations herein set forth, the Underwriter hereby agrees to
purchase from the Issuer and the Issuer hereby agrees to sell to the Underwriter, all (but not less than all) the Securities, at a
price of $11,500,000.00 (representing the principal amount of the Securities, plus original issue premium of $0.00, less
underwriter’s discount of $0.00), plus accrued interest, if any, from the dated date to the date of Closing (as defined below).
The underwriter's discount will include $0.00 of costs of issuance to be paid by the Underwriter on behalf of the Issuer.

The closing shall occur on November 10, 2020, at a time to be determined, or on such other date mutually agreeable to the
Issuer and the Underwriter (the “Closing”). The Securities will be delivered as fully registered bonds, bearing proper CUSIP
numbers, and registered in the name of Cede & Co., as nominee of The Depository Trust Company, which will act as
securities depository for the Securities.

The Issuer confirms that the Preliminary Official Statement (including any addenda or amendments thereto) delivered to the
Underwriter was and hereby is “deemed final” as of its date by the Issuer for purposes of Rule 15c2-12 under the Securities
Exchange Act of 1934 (the “Rule”), and the Issuer consented to its distribution and use by the Underwriter prior to the date
hereof in connection with the public offering and sale of the Securities.

The Securities are being purchased subject to satisfaction of the following conditions at Closing: 

The Issuer agrees to take such action as necessary so that the Underwriter will be in receipt of a final Official Statement
(the “Official Statement”) within seven (7) business days after the date hereof and in sufficient time to accompany any
confirmation that requests payment from any customer, and in sufficient quantity to comply with paragraph (b)(4) of the
Rule and applicable rules of the Municipal Securities Rulemaking Board (the "MSRB"). The Issuer hereby authorizes and
approves the Official Statement and consents to the use and distribution of the Official Statement by the Underwriter in
connection with the public offering and sale of the Securities. At the time of or prior to the Closing, the Underwriter will
file, or cause to be filed, the Official Statement with the MSRB.

The Issuer shall deliver one or more closing, compliance, tax and other certificates from its duly authorized
representatives as the Underwriter may reasonably request.



7. The Underwriter has not cancelled their obligation to purchase the Securities or terminated this Agreement by written
notice to the Issuer following the occurrence, escalation or existence of the following events as of the Closing:  (a) any
legislation or development adversely affecting the legality of the issuance, sale or delivery of the Securities or the tax
treatment of interest to be received on the Securities; (b) any outbreak or escalation of hostilities, a declaration or war by
the United States, a national emergency or other national or international calamity or crisis materially affecting the
financial markets of the United States or elsewhere; (c) a material disruption in securities settlement, payment or clearance
services affecting the Securities or the ability of the Underwriter to enforce contracts for the sale of the Securities, or a
new restriction on transactions in securities materially affecting the market for securities (including the imposition of any
limitation on interest rates) or extension of credit by, or a charge to the net capital requirements of underwriters; (d) a
general banking moratorium shall have been declared by authorities having jurisdiction and be in force; (e) a general
suspension of trading on the New York Stock Exchange or other major exchange shall be in force, or minimum or
maximum prices for trading shall have been fixed and be in force, or maximum ranges for securities shall have been
required and be in force on any such exchange, whether by virtue of determination by that exchange or by order of the
SEC or any other governmental authority having jurisdiction; (f) an event or circumstance that either makes untrue or
incorrect in any material respect any statement or information contained in the Official Statement or is not reflected in the
Official Statement but should be reflected therein in order to make the statements contained therein not misleading in any
material respect; (g) a decision by a court of the United States shall be rendered, or a stop order, release, regulation or no-
action letter by or on behalf of the SEC or any other governmental agency having jurisdiction, to the effect that the
issuance, offering or sale of the Securities, including any underlying obligations as contemplated by this Agreement or by
the Official Statement, or any document related to the issuance, offering or sale of Securities, is or would be in violation
of any provision of the federal securities laws at the Closing Date, including the Securities Act, the Exchange Act and the
Resolution.

(B) comply with the hold-the-offering-price rule, if applicable, in each case if and for so long as directed by the
Underwriter. The Issuer acknowledges that, in making the representation set forth in this subsection, the Underwriter will
rely on (i) in the event a selling group has been created in connection with the initial sale of the Securities to the public,
the agreement of each dealer who is a member of the selling group to comply with the hold-the-offering-price rule, if
applicable, as set forth in a selling group agreement and the related pricing wires, and (ii) in the event that a retail
distribution agreement was employed in connection with the initial sale of the Securities to the public, the agreement of
each broker-dealer that is a party to such agreement to comply with the hold-the-offering-price rule, if applicable, as set
forth in the retail distribution agreement and the related pricing wires. The Issuer further acknowledges that the
Underwriter shall not be liable for the failure of any dealer who is a member of a selling group, or of any broker-dealer
that is a party to a retail distribution agreement, to comply with its corresponding agreement regarding the hold-the-
offering-price rule as applicable to the Securities.

(A) report the prices at which it sells to the public the unsold Securities of each maturity allotted to it until it is notified by
the Underwriter that either the 10% test has been satisfied as to the Securities of that maturity or all Securities of that
maturity have been sold to the public and

The Underwriter agrees to assist the Issuer in establishing the issue price of the Securities and shall execute and deliver to the
Issuer at Closing an “issue price” or similar certificate, together with the supporting pricing wires or equivalent
communications, substantially in the form attached hereto as Exhibit B, with such modifications as may be appropriate or
necessary, in the reasonable judgment of the Underwriter, the Issuer and Bond Counsel, to accurately reflect, as applicable,
the sales price or prices or the initial offering price or prices to the public of the Securities.  

The Issuer will treat the first price at which 10% of each maturity of the Securities (the “10% test”) is sold to the public as the
issue price of that maturity (if different interest rates apply within a maturity, each separate CUSIP number within that
maturity will be subject to the 10% test). At or promptly after the execution of this Note Purchase Agreement, the
Underwriter shall report to the Issuer the price or prices at which it has sold to the public each maturity of Securities. If at
that time the 10% test has not been satisfied as to any maturity of the Securities, the Underwriter agrees to promptly report to
the Issuer the prices at which it sells the unsold Securities of that maturity to the public. That reporting obligation shall
continue, whether or not the Closing Date has occurred, until the 10% test has been satisfied as to the Securities of that
maturity or until all Securities of that maturity have been sold to the public.

The Underwriter confirms that any selling group agreement and any retail distribution agreement relating to the initial sale of
the Securities to the public, together with the related pricing wires, contains or will contain language obligating each dealer
who is a member of the selling group and each broker-dealer that is a party to such retail distribution agreement, as applicable,
to



The Issuer acknowledges and agrees that the purchase and sale of the Securities pursuant to this Agreement is an arm’s-length
commercial transaction between the Issuer and the Underwriter, acting solely as a principal and not as a municipal advisor,
financial advisor or agent of the Issuer. The Underwriter has not assumed a financial advisory responsibility in favor of the
Issuer with respect to the offering of the Securities or the process leading thereto (whether or not the Underwriter, or any
affiliate of the Underwriter, has advised or is currently advising the Issuer on other matters) or any other obligation to the
Issuer except the obligations expressly set forth in this Agreement, it being the Issuer’s understanding that a financial advisory
relationship shall not be deemed to exist when, in the course of acting as an underwriter, a broker, dealer or municipal
securities dealer, a person renders advice to an issuer, including advice with respect to the structure, timing, terms and other
similar matters concerning a new issue of municipal securities. 

The Issuer agrees to indemnify and hold harmless the Underwriter against any and all losses, claims, damages, expenses or
liabilities incurred by the Underwriter that arise out of or are based upon any untrue statement or alleged untrue statement of
a material fact made in the Preliminary Official Statement or Official Statement or which arise out of or are based upon the
omission or alleged omission to state in such connection a material fact required to be stated therein or necessary in order to
make the statements made therein not misleading in light of the circumstances under which they are made. 

The Underwriter shall be responsible for paying all costs of issuance of the Securities.

The Underwriter’s compensation in the form of a fee or discount from the public offering price is contingent on the closing
of the Offering. Such compensation that is contingent on the closing of a transaction or the size of a transaction presents a
conflict of interest because it may cause the Underwriter to recommend a transaction that is unnecessary or to recommend
that the transaction be larger than is necessary.

Unlike a municipal advisor or financial advisor, the Underwriter does not have a fiduciary duty to the Issuer under the federal
securities law and is, therefore, not required by federal law to act in the best interests of the Issuer without regard to its own
financial or other interests. Although MSRB Rule G-17 requires an underwriter to deal fairly at all times with both municipal
issuers and investors, the Underwriter’s primary role is to purchase the Securities with a view to distribution and it has
financial and other interests that differ from those of the Issuer. The Underwriter has a duty to purchase the Securities from
the Issuer at a fair and reasonable price, but must balance that duty to sell the Securities to investors at prices that are fair and
reasonable. The Underwriter has reviewed the Official Statement for the Securities in accordance with, and as part of, its
responsibilities to investors under the federal securities laws, as applied to the facts and circumstances of the transaction. 



Very truly yours,

ROBERT W. BAIRD & CO. INCORPORATED

By:

Justin A. Fischer, Director

Date: October 20, 2020

ACCEPTED:

Winnebago County

By:

Shiloh J. Ramos, Chairperson

Date: October 20, 2020

By:

Susan Ertmer, County Clerk

Date: October 20, 2020



Exhibit A - Debt Service Schedule



Exhibit B - Underwriter' s Certificate
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