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March 3,2010 

Secretary 
Surface Transportation Board 
Washington, D.C. 20423 

' • ' ' ' ' ' ' 2-35 PM 

Re: Mortgage for recording 
Mortgagor: Circus World Museum Foundation, Inc. 
Mortgagee: Tiie Baraboo National Bank 

Dear Sir or Madam: 

I have enclosed an original and one copy of tiie document described below, to be 
recorded pursuant to Section 11301 of Title 49 of the U.S. Code. 

This document is a mortgage (denominated as a "commercial security agreement")̂  
a primary document, dated February 15,2010. 

The names and addresses of the parties to the documents are as follows: 

Mortg^or (Secured Party: The Baraboo National Bank 
P.O. Box 50 
Baraboo, WI 53913 

Mortg^ee (Debtor): Circus World Museum Foundation, Inc. 
550 Water Street 
Baraboo, WT 53913 

A description of the equipment (collectively "Collateral"), covered by the mortgage 
is as follows: 

18 RAILROAD FLAT BED CARS, OF THE F 89 E DESIGN CLASS, 
BUILT BETWEEN04/1966 AND09/1967BYPULLMAN STANDARD 
COMPANY IN BUTLER, PENNSYLVANIA. DESCRIPTION 

." NUMBERS AS FOLLOWS: CWM 102; CWM 103; CWM 104; CWM 
105; CWM 106; CWM 107; CWM 108; CŴM 109; CWM 110; CWM 
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310: CWM 410; CWM 510; CWM 252021; CWM 251662; CWM 
252120; CWM 252059; CWM 251833; CWM 252131. 

In addition, the Collateral also includes all the following, whether now 
owned or hereafter acquired, whether now existing or hereafter arising, 
and wherever located: 

A. All railroad cars intended for use related to interstate commerce, or 
interest therein, owned by Circus World Museimi Foimdation, Inc., at 
the date of said mortgage or thereafter acquired by it or its successors. 

B. AU accessions, attachments, accessories, tools, parts, supplies, 
replacements of and additions to any of the collateral described herein, 
whether added now or later. 

C. All products and produce of any of the property described in this 
Collateral section. 

D. All accounts, general intangibles, instruments, rents, monies, 
payments, and all other rights, arising out of a sale, lease, consignment 
or other disposition of any of the property described in this Collateral 
section. 

E. All proceeds (including insurance proceeds) from the sale, destruction, 
loss, or other disposition of any of the property described in this 
Collateral section, and sums due from a third party who has damaged 
or destroyed the Collateral or from that party's insurer, whether due to 
judgment, settlement or other process. 

F. All records and data relating to any of the property described in this 
Collateral section, whether' in the form of a writing, photograph, 
microfilm, microfiche, or electronic media, together with all of 
Grantor's right, title, and interest in and to all computer software 
required to utilize, create, maintain, and process any such records or 
data on electronic media. 

A fee of $41 is enclosed in the form of a check made payable to Surface 
Transportation Board. 

Please return the original and any extra copies not needed by the Board for 
recordation to Jerome P. Mercer, P.O. Box 556, Baraboo, WI 53913 
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A short summary of the document to appear in the index follows: 

Mortgage from Circus World Museum Foundation, Inc., 550 Water Street, 
Baraboo, WL 53913, as Mortgagor, to The Baraboo National Bank, P.O. 
Box 50. Baraboo, WI 53913, as Mortgagee, mortgaging the following 
railroad cars: 18 RAILROAD FLAT BED CARS, OF THE F 89 E 
DESIGN CLASS, BUILT BETWEEN 04/1966 AND 09/1967 BY 
PULLMAN STANDARD COMPANY IN BUTLER. PENNSYLVANIA. 
DESCRIPTION NUMBERS AS FOLLOWS: CWM 102; CWM 103; 
CWM 104; CWM 105: CWM 106; CWM 107; CWM 108; CWM 109; 
CWM 110; CWM 310; CWM 410: CWM 510; CWM 252021: CWM 
251662; CWM 252120; CWM 252059; CWM 251833; CWM 252131. 

And all railroad cars hereafter acquired by Mortgagor, and all proceeds 
from the foregoing. 

Ver>' truly yours. 

CROSS, JENKS, MERCER & MAFFEI 
Attorneys for The Baraboo National Bank 

ate Bar No: 01015033 

JPM:gjs 

Enclosure 
c: The Baraboo National Bank 

Attn: Deaima Krueger. Loan Operations 



CERTIFICATION BY NOTARY PUBLIC VERIFYING 
DUPLICATE COPY OF COMMERCIAL SECURITY AGREEMENT 

Document: 

Mortgagor (Grantor): 
Mortgagee (Lender): 

State of Wisconsin ) 
)ss 

Sauk County ) 

Mortgage, denominated '^Commercial Security Agreement**, 
dated February 15,2010 
Circus World Museum Foundation, Inc. 
The Baraboo National Bank 

The undersigned, Jerome P. Mercer, states under oath as follows: 

1. I am a notary public of the State of Wisconsin. 

2. I have compared the attached copy of the Commercial Security Agreement with the 

original and the attached copy is complete and identical in all respects with the 

original Commercial Security Agreement 

Dated March 3,2010 

U 4 ^ 
!P. Merce 
Public, State of Wisconsin 

'Commission is Permanent 
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References in the boxes above are for Lender's use only and do not limit the applicability of this document to any particular loan or item. 
Any item above containing • " " has been omitted due to text length limitations. 

Grantor: CIRCUS WORLD MUSEUM FOUNDATION, INC. 
550 WATER ST 
BARABOO, W I 5 3 9 1 3 

Lender: THE BARABOO NATIONAL BANK 
MAIN BANK 
101 THIRD AVENUE 
PO BOX 50 
BARABOO. WI 53913 

THIS C O M M E R C I A L SECURITY AGREEMENT dated February 15, 2010, h rnade and executed between CIRCUS WORLD MUSEUM 
FOUNDATION. INC. ('Grantor") and THE BARABOO NATIONAL BANK ('Landar'). 

GRANT OF SECURITY INTEREST. For valuable consideration, Grantor grants to Lender a aeeuritv interest in the Collateral to secure the 
Indebtedness and agrees that Landar shall have the rights stated in this Agreement with respect to the Collateral, in addition to BB other rights 
which Lender may have by law. 

COLLATERAL DESCRIPTION. The word "Collateral* as used in this Agreement meens the following described property, whether now owned or 
hereafter acquired, whether now existing or hereafter arising, and wherever located, in which Grantor Is giving to Lender a security interest for 
the payment of the Indebtednesa and performance of all other obligatlona under the Note and this Agreement: 

18 RAILROAD FLAT BED CARS, OF THE F 89 E DESIGN CLASS, BUILT BETWEEN 0471966 AND 09/1967 BY PULLMAN STANDARD 
COMPANY IN BUTLER. PENNSYLVANIA. DESCRIPTION NUMBERS AS FOLLOWS: CWM 102; CWM 103; CWM 104: CWM 105: CWM 
106; CWM 107; CWM 108: CWM 109: CWM 110: CWM 310: CWM 410; CWM 510; CWM 252021; CWM 261662; CWM 252120; 
CWM 252059; CWM 251833: CWM 252131. 

2006 KEYSTONE RV ZEPPELIN Z-11 SERIES M-271 TRAILER (Serial Number 4YDT291246L6112461 

2005 KEYSTONE RV OUTBACK SERIES M-27 RSDS (SarM Number 4YDT28R266Q919167) 

2006 TAHOE BY THOR IND TRANSPORT SERIES M-28 TRAVEL TRL (Seilal Number 4XTTN30236C162518) 

2006 DODGE RAM 1500 1/2 TON PICKUP IVIN 1D7HA16N66J108129I 

ALL INVENTORY 

In addition, the word "Collaterar alao Includes all the following, whether now owned or hereafter acquired, whether now existing or hereafter 
arising, and wherever located 

(A) All accessions, attachments, accessones, tools, parts, supplies, replacements of end additions to any of tf\e collateral described herein, 
whether added now or later, 

IB) All producta and produce of any of the property described in this Collateral section. 

ICI All accounts, general intangibles, inatrumanta, renta, monies, peymenta, and all other rights, ansing out of a aale, Isese, consignment 
or other disposition of any of tine property described In this Collatarel section. 

10) All proceeds (including insurance proceeds) from the sale, destruction, loss, or other disposition of any of the property described in this 
Collateral section, and sums due from a third pany who has damaged or destroyed the Coilsterel or from that party's insurer, whether due 
to judgment, settlement or other procasa. 

lEI All records and data relating to any of the property descnbad in this Collateral ssction, whether in the form of a writing, photograph, 
mcrofilm, microfiche, or electronic msdiB, together with all of Grantor's right, title, end interest in snd to all computer software required to 
utilize, create, maintain, and process any such recorda or data on electronic media. 

CROSS-COLLATERALIZATION. In addition to the Note, this Agreemem secures all obligations, debts and liabilities, plus interest thereon, of 
Grantor to Lender, or any one or mora of them, es well as ail claims by Lander against Grantor or any one or more of them, whether now 
existing or hereafter arising, whether related or unrelated to tfie purpose of the Note, whether voluntary or otherwise, whether due or not due, 
direct or indirect, determined or undetermined, ebsolute or contingent, liquidated or unliquidated, whether Grantor may be liable individually or 
jointly with others, whether obligeted es guarantor, surety, accommodation party or otiierwise, and whether recovery upon such amounts may 
be or hereafter may become barred by any atatuta of limitations, and whether the obligetion to repay such amounts may be or hereafter may 
become otherwise unenforceable. 

RIGHT OF SETOFF. To the extent permitted by eppllcable lew. Lender reserves e right of setoff in ell Grantor's accounts with Lender (whether 
checking, savings, or some other account). This includea all accounts Grantor holds jointly with someone else and all accounts Grantor may 
open in the future However, this does not include any IRA or Keogh accounts, or any trust accounts for which setoff would be prohibited by 
law. Grantor authorizes Lender, to the extent permitted by epplicable lew, to cherge or aetoff all sums owing on the Indebtedness against any 
and all such accounts, and, at Lender's option, to administratively freeze all such accounts to allow Lender to protect Lender's charge and setoff 
rights provided in this paragraph, 

GRANTOR'S REPRESENTATIONS AND WARRANTIES WITH RESPECT TO THE COLLATERAL. With respect to the Collatarel, Grantor represents 
and promises to Lender that: 

Perfection of Saeuritv Interest. Grantor agrees to take whetaver actions are requested by Lender to perfect and continue Lender's security 
interest In the Collateral. Upon request of Lender, Grantor will deliver to Lender any and all of the documents evidencing or constituting the 
Collateral, and Grantor will note Lender's Interest upon sny and all chattel paper and instruments if not delivered to Lender for possession 
by Lander. This is a continuing Security Agreement and will continue in effect even though all or any part of the kidebtedneaa is paid In full 
and even though for a period of time Grantor may not be indebted to Lender. 

Notices to Lender Grantor will promptly notify Lender in writing at Lender's address shown above (or such other addresses as Lender may 
designate from time to time) prior to any 11) change In Grantor's name; 12) change In Grantor's assumed business namels). (3) change 
in the management of the Corporetion Grantor: (4) change in the euthorized aignerls): 15) - cliange in Grantor'a principal office address; 
(6) chenge in Grantor's state of orgenizetion; (7) conversion of Grantor to a new or different type of business entity; or (81 change in 
any other aspect of Grantor that directly or indirectly relates to any agraements between Grantor and Lender. No change in Grantor's name 
or state of organization will talce effect until after Lender has received notice. 

No Violation. The execution and delivery of this Agreement will not violete any law or agreement governing Grantor or to which Grantor is 
a party, and its certificate or snicles of incorporation and bylaws do not prohibit any term or condition of this Agreement. 

Enforceability of Collateral. To the extent the Collateral conaists of accounts, chattel paper, or general intangibles, as defined by the 
Uniform Commercial Code, the Collateral is enforceable in accordance with its terms, is genuine, end fully complies with all applicable laws 
and regulations concerning form, content and manner of preparation and execution, and all paraons appearing to be obligated on the 
Collateral have authority and capacity to contract and ara in fact obligated aa they appear to be on the Colleteral. There shall be no setoffs 
or counterclaims against any of the Collaterel, and no agreement shall have been made under which any deductions or discounts may be 
claimed concerning the Collatarel except those disclosed to Lender in writing. 

Location of the CoHatsral. Except for vehicles, and except otherwise in the ordinary course of Grantor's business. Grantor agrees to keep 
the Collateral at Grantor's address shown above or at such other locations as are acceptable to Lender. If the Collateral Is a vehicle, 
Grantor will keep the Collateral at those eddresaes except for routine travel. Upon Lender's request. Grantor will deliver to Lender In form 
satisfactory to Lender a schedule of real propenles and Collateral iocatlone relating to Grantor's operations, including without limitation the 
following. HI all real property Grantor owns or is purchasing. 12) all real property Grantor is renting or leasing; 13) all storage facilities 
Grantor owns, rents, leases, or uses; and (4) all other properties where Collaterel la or may be located. 
Removal of the Collateral. Except In the ordinary course of Grantor's business, including the sales of inventory. Grantor shall not remove 
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the Collateral from ice existing location witfiout Lendar'a prior written consent. To tlw extent that the Coilsterel consists of vehicles, or 
other titled property. Grantor ahall not take or permit any action which wouM require application for certificates of title for the vehicles 
outside the State of Wisconsin, without Lender's prior written consent. Grantor ahall, whenever requested, advise Lender of the exact 
location of the Collateral. 

Tranaacdona Involving CoHatoroi. Except for inventory soM or eccounts collected in the ordinary course of Grantor's business, or as 
Otherwise provided tor In this Agreement, Grantor shall not sell, offer to sell, or otherwise transfer or dispose of the Collateral While 
Grantor Is not in default under t fm Agrsemant, Grantor may sell aivantory, but only in the ordinary course of Ita business and only to buyers 
who qualifv aa a buyer in ttie ordinary couraa of business. A sale In the ordinary courae of Grantor's business does not Include a transfer in 
partial or total aatisfaction of a debt or any bulk aale. Grantor ahall not pledge, mortgage, encumber or otharwiae permit ttie Collateral to 
be subiect to any lien, security interest, encumbrsnce, or charge, other than the aecurity Interest provided for in this Agreement, witfiout 
the prior written conaant of liendar. This Inchidea securitv interests even If junior In right to the security interests granted under this 
Agreement. Unless waived by Lender, all proceeds from any disposition of the CoHeteral (for whatever reaaon) shall be held in trust for 
Lender and shall not be comminglBd with any ottwr funda; provided however, this requirement ahaN not conatitute consent by Lender to any 
sale or other disposition. Upon receipt. Grantor shall immediately deliver any such proceeds to Lender. 

Title. Grantor reprasems aiKl warrants to Lander that Grantor hoMs good and marketable title to the Colleteral, free end cleer of all liens 
and encumbrences except for the lien of this Agreement. No finarwing atatement covering any of the Collateral is on file in any public 
office other than those which reflect the security Interest created by this Agreement or to which Lender hes specifically consented. 
Grantor shell defend Lender's rights m the Collateral against the claims arxl demenda of all othar persons. 

Repairs and Mafaitenancs. Grentor agrees to keep end maintain, and to cause ottiers to keep and maintein, ttie Colleteral In good order, 
repair and condition at all times while this Agreement remains In effect. Grantor further agrees to pay whan due aH claims for work done 
on, or services rendered or material furnlafied in connection with tiie Collateral ao t in t no Han or encumbrence may ever attacn to o r ! » 
filed against the Collateral. 

inapsclion of Coltatarei. Lender and Lender's designated representatives and agents sfwll have the right at all reasonable times to examine 
and inapect tfie CoWeterei wherever tocatad. 

Taxes. Assaasmanta and Liens. Grentor will' pey when due sil taxes, sssessments and liana upon the Collateral, its uae or operation, upon 
tfiis Agreement, upon any promiasory note or notea evidencing the Indebtedneas, or upon any of the other Raleted Oocumenta. Grantor 
may withhold any such payment or may elect to contest sny lien if Grantor ia in good faith conducting en appropriate proceeding to contest 
the obligation to pay and ao king as Lender's interest in the CoHatersI is not jeopardized in Lendar'a sola opinion. If the Collateral is 
subjected to a lien which Is not dischsrged within fifteen 115) dsys. Grantor shall depoeit with Landar caeh, a suffksient corporate surety 
bond or other security satisfactory to Lender in an amount adequate to provide for tfie discherge of the lien piua any interest, costs, 
attorneys' fees or other charges tftat could accrue as a result of foreclosure or sale of the Colleterel. In any contest Grantor shall defend 
itself and Lender and shall satisfy any final adverse judgment befbra enforcement againat the Collateral. Grantor shall name Lander as an 
additional obligee under any surety bond furnished In the contest proceedings. Grantor further egreea to furnish Lender with evidence that 
such taxaa, esaesaments, and governmental and otfier chargea have been paid in full and in a timely manner. Grantor may withhold any 
such payment or mey elect to contest any lien if Grantor is In good faith conducting an appropriate proceeding to contest the obligation to 
pay and so king as Lender's interest in the Collateral is not jeoperdized. 

Compianca with Qovernmental Raquiremsnta. Grantor ahall comply promptly with ail laws, ordinances, rules and regulations of ail 
governmental authorities, now or hereafter in effect, applicable to tfie ownership, production, diapoaKlon, or use of the Cotleterel, including 
all laws or regulations relating to the undue eroskin of highly-erodible land or relating to the converaion of wetiends for tfie productkin of an 
agricultural product or commodity. Grantor may contest in good faith any such law, ordinance or reguletion and withhold compliance 
during eny proceeding, including appropriate appaala, so long aa Lender's Interest In the Collaterel, in Lender'a opinion, is not jeopardized. 

Hazardous Substancas. Grantor represents and warrants that the Collaterel never hea been, and never will be ao long as thia Agreement 
remains a lien on the Collateral, used in violation of any Environmantal Lews or for the generation, manufecture, storege, transportation, 
treatment, disposal, release or threatened release of any Hazardous Substance. The repreaantations and warrantiea contained herein are 
based on Grantor's due diligence in inveatigating the Collateral for Hazardous Substancee. Grantor hereby (1) releases and waives any 
future claims against Lander for indemnity or contribution In the event Grantor becomea liable for cleanup or other coats under any 
Envlnximental Laws, and (2) agreea to indemnify, defend, and hokl harmless Lender egainst any and aN claims and losses resulting from a 
breech of this provision of this Agreement. This obligathni to indemnify and defend shall survive the payment of the indebtedness and the 
satisfactk>n of thia Agreement. 

Maintenanca of Caaualty bnuranee. Grentor shall procure and maintain all riaks inaurance, including without limitation fire, theft and 
liability coverage together with such other insurence es Lander may require with reaped to the Collaterel, in form, amounta, coveragea and 
basis reaaonabiy accepteble to Lender end issued by a company or companiea reasonably accepteble to Lender. Grentor. upon request of 
Lender, will deliver to Lender from time to time the policies or certlficstea of inaurance in form sstisfactory to Lender, including stipulationa 
that coverages will not be cancelled or dimlniehed without at least thirty (30) days' prior written notice to Lender and not including eny 
disclaimer of the Inaurar's liability for failure to ghre such a notice. Each insurance policy also shall include an endoraament providing lliat 
coverage in fevor of Lender will not be impeired in any way by any act, omiaaion or default of Grantor or any otfier person. In connection 
with all policies covering essets in wfiich Lender hoMs or is offered a security interest. Grantor wiH provide Lender with such loss payable 
or other endoraaments aa Lender may require. If Grentor et eny time feile to obtain or maintain any InsuraiKe as required under this 
Agreement, Lender mey (but ahall not be obligaled to) obtain such insurance as Lender deems appropriate, including if LerKter so chooses 
'single interest insurance,' which will cover only Lender's interest in the Collateral. 

AppHeation of hsurance Proceeds. Grantor shall promptly notify Lender of eny losa or damege to the Collaterel, whether or not such 
cBsualiy or h>ss Is covered by Insurance. Lender mey make proof of losa if Grantor faiia to do so within fifteen 115) daya of tiie casualty. 
All proceeds of any Insurance on the Collaterel, including eccrued proceeds thereon, shsll be held by Lender aa part of the Collateral. If 
Lender consents to repair or replacement of the damaged or destroyed OMetarel, Lender sfwll, upon satisfactory proof of expenditure, pay 
or reimbursa Grantor from ttie proceeds for ttie reaaonable cost of repsir or restoration. If Lender does not consent to repair or replacement 
of the Collateral, Lender shall retain a sufficient amount of the proceeds to pay all of tha Indebtedness, snd shall pay tfie balance to 
Grantor Any proceeds which have not been disbursed within six (6) months after tiieir receipt and which Grantor has not committed to 
the repair or restoration of tfie Colleterel shall be used to prepey the Indebtednaes. 

Insurance Reserves. Lender may require Grantor to maintain with Lander reserves for payment of insurance premiuma, which reserves shall 
be created by monthly payments from Grantor of a sum estimatad by Lender to be sufficient to produce, at least fifteen (15) days Iwfore 
the premium due date, amounts at least equal to the insurance premiums to be paid. If fifteen 1151 daya twfore peyment is due, the reserve 
funds are insufficient. Grantor sliall upon demand pay any deficiency to Lender. The reserve funds ahall be held by Lender es a general 
deposit and shall constitute a non-Interest-beering eccount which Lender may aadaty by payment of the insurance premiums required to be 
paid by Grantor as they become due. Lender does not hold tfie reserve funds in trust for Grantor, and Lender is not the egent of Grentor 
for payment of the insurence premiums required to be paid by Grantor. The responsibility for the payment' of premiums shall remain 
Grantor's aole responsibility. 

Inaurenca Reports. Grantor, upoii request of Lender, shsll furnish to Lender reports on each existing policy of Insurence showing such 
informetlon es Lander may reesonsbly request including the following: (1) the name of the inaurer; (2) tfw risks Insured; 131 the amount 
of tfie policy; (4) the property inaurad; (5) the then current value on the basis of which insurance has been obteined end tfie manner of 
determining that value; and (6) the expiretion date of the policy. In addition. Grantor shall upon request by Landar (however not more 
often than annueHyl heva an indapandeni appraiser satisfactory to Lender determine, es applicable, the cash value or replacement cost of 
the Collateral. 

Financing Statenwnts. Grantor authorizes Lender to file a UCC financing statement, or alternatively, a copy of this Agreement to perfect 
Lender'a aecurity intereat. At Lender'a requeai, Grantor additionally agrees to sign all other documents that ara neceaaary to perfect, 
protect, end continue Lender's security Interest In the Property. Grantor will pay ell filing fees, title transfer fees, and other fees and costs 
involved unless prohibited by law or unless Lender Is required by law to pay such fees and costs. Grantor irrevocably appoints Lander tc 
execute documents necsssary to transfer title if tfiere is e defeult. Lender may fNs a copy of thia Agreement as a financing statement. If 
Grantor cfiengea Grantor's noma or address, or tfie name or eddress of eny person granting a security interest under ttiis Agreement 
changes. Grantor will promptly notify tfie Lender of auch change. 

GRANTOR'S RIGHT TO POSSESSION. Until default. Grantor mey have poaaeaaion of the tangible personal property end beneficial uae of all the 
Colleteral and may uae it in any lawful manner not inoonaiatent with thia Agreement or the Related Documanta, provided that Grantor'a right to 
possession and beneficial uae shall not apply to any Collaterel where poaaeaaion of the CoHeteral by Lander is required by law to perfect 
Lender's security interest in such Collateral. If Lender at any time has possession of any CoHatarai, whether before or after an Event of Default, 
Lender shall be deemed to have exercised reesoneble cere in the custody end preservetion of the Collatarel If Lender tekes such action for that 
purpose ss Grantor shall request or as Lender, In Lender's sole discretion, shall deem eppropriete under the circumatancea, but failure to honor 
any request by Grantor shall not of itself be deemed to be a failure to exercise reasonable care. Lender shall not be reouired rn tak* anv ctnne 
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necessary to preserve any rights in the Collateral againat prior parties, nor to protect, preserve or maintain any security interest given to secure 
the Indebtedness-

LENDER'S EXPENDITURES. If sny ection or proceeding is commenced that would materially effect Lender's interest In the Colleteral or if 
Grantor fails to comply with any provision of this Agreement or any Related Documents, including but not limited to Grantor's failure to 
discharge or pay when due any amounts Grantor is required to discharge or pay under thia Agreement or any Related Documents, Lender on 
Grantor's behalf may (but shall not be obligeted to) take eny action that Lender deema appropriate, including but not limited to discharging or 
paying all taxes, liens, security interests, encumbrences and other claims, at any time levied or pieced on the Collateral and paying al) costs for 
insuring, maintaining and preserving the CoHateral. All such expenditures incurred or paid by Lender for such purposes will then bear interest at 
tha rate charged under the Note from the date incurred or paid by Lender to the data of repayment by Grantor. All such expenses will become e 
pert of the Indebtedness and, at Lender's option, will (A| be payable on demand; (Bl be edded to the balance of the Note and be apportioned 
among and be payable with any installment payments to become due during either (1) the term of any applicable insurence policy; or (2) the 
remaining term of the Note; or IC) ba treated as a baUoon payment which will be due end peyeble et the Note's maturity. The Agreement also 
will secure payment of these emounts. Such right shall be in addition to all other rights and remedies to which Lender may be entitled upon 
Default. 

DEFAULT. Each of the following shall constitute an Event of Default under this Agreement: 

Payment Ilefeult. Grantor fails to make any payment when due under tfie Indebtedness. 

Other Defaults. Grantor fails to comply with or to perform any other term, obligation, covenant or condition contained in this Agreement or 
in any of the Related Documents or to comply with or to perform any term, obligation, covenant or condition contained in eny other 
agreement between Lender and Grantor. 

Defauh in Favor of Third Portias. Grantor deisulis under sny loan, extension of credit, security agreement, purchase or sales agreement, or 
any other agreement, in favor of any other creditor or person chat may materially affect any of Grantor's property or ability to perform 
Grantor's obligations under diis Agreement or any of the Related Documents. 

False Statamants. Any warranty, representation or statement made or furnished to Lender by Grantor or on Grantor's behalf under this 
Agreement or the Related Documents is falsa or misleading in any material respect, either now or at the time made or furnished or becomes 
false or misleading et any time thereafter. 

Defective CoHateraUzatton. This Agreement .or any of the Related (documents ceases to be in full force and effect (including feilure of any 
collateral document to create a valid and perfected security intereat or lien) at any time and for eny reason. 

Insolvency. The oissolution or terminstion of Grantor's existence es a going business, the insolvency of Grantor, the appointment of a 
receiver for any part of Grantor's property, sny assignment for tha benefit of creditora, any type of,creditor workout, or the commencement 
of any proceeding under any bankruptcy or Insolvency laws by or against Grantor. 

Creditor or Forfeituie Piocaedings. Commencement of foreclosure or forfeiture proceedings, whether by judicial proceeding, self-help, 
repossession or sny other method, by any creditor of Grantor or by any governmental agency against any collateral securing the 
indebtedness. This includes a garnishment of any of Grantor's accounts, including deposit accounts, with Lender. However, this Event of 
Default shall not apply if there is a good faith dispute by Grantor as to tha validity or reasonableness of the claim which Is tha basis of the 
creditor or forfeiture proceeding and if Grantor gives Lender written notice of the creditor or forfeiture proceeding and deposits with Lender 
monies or e surety bond for the creditor or forfeiture proceeding, in en amount determined by Lender, in its sols discration, as being an 
adequate reserve or bond for the dispute. 

Events Affecting Guarantor. Any of the preceding events occurs with respect to any gusrsntor, endorser, surety, or accommodation party 
of any of the Indebtedness or gusrantor, endorser, surety, or accommodation party dies or becomes incompetent or revokes or disputes the 
validity of, or liability under, any Guarenty of the Indebtedness. 

Advsrse Change. A materiel adverse chenge occurs In Grantor's financial condition, or Lender believes the prospect of payment or 
performance of the indebtedness is impaired. 

Insecurity. Lender in good faith believes itself insecure. 

Curs Provisions. If any default, other than a default in payment is cureble and if Grantor has not been given a notice of a breach of the 
same provision of this Agreement within the preceding twelve (121 months, it mey be cured if Grantor, after Lender sends wntten notice to 
Grantor demanding cure of such default: (11 cures the default within fifteen 115) days; or 12) if the cure requires more then fifteen (151 
days, immediately initiates steps which Lender deems in Lander's sola discretion to be sufftclent to cure the default and thereafter 
continues and completes sil rsssonabla and necessary steps sufficient to produce compliance as soon ss reasonably practical. 

RIGHTS AND REMEDIES ON DEFAULT. If an Event of Defeult occurs under this Agreement, at any time thereefter. Lender shall have all the 
rights of a securso party under ttie Wisconsin Uniform Commsrcial Code In addition and without limitation. Lender may exercise any one or 
more of the following rights and remedies. 

Accslerata Indobladness. Lander may declare the entire indebtedness, including any prepayment penalty which Grantor would be required 
to pay. immediately due and payable, without notice of any kind to Grantor. 

Assemble Collateral, Lander may require Grantor to deliver to Lender ail or any portion of the Collateral and any and all certificates of title 
end other documents relating to the Collateral. Lender may require Grantor to assemble tha Collateral and make it available to Lender at a 
place to be designated by Lender. Lender also shall have full power to enter upon the property of Grantor to take possession of and 
remove tne Collateral If tha Collateral conteins other goods not covered by this Agreement et the time of repossession. Grantor agrees 
Lender may take such other goods, provided that Lender makes reesoneble efforts to return them to Grantor after repossession. 

Sell the Collateral. Lender shell have.fuH power to sell, lease, transfer, or otherwise deei with the Collateral or proceeds thereof in Lender's 
own name or that of Grantor Lender may sell the Collateral at public auction or private sale. Unless the Collateral threatens to decline 
speedily in value or is of a type customarily sold on a recognized market, Lender will give Grantor, and other persons as required by law, 
reasonable notice of the time and place of any public sale, or the time after which any private sale or any other disposition of Ihe Colleteral 
IS to be made. However, no notice need be provided to any person who, sfter Event of Default occurs, enters into and authenticates an 
agreement waiving that peraon's right to notification of sale. The requirements of reesoneble notice shall be met if such notice is given at 
least ten (10) days before the time of the ssle or disposition. All expenses relsting to the disposition of the Collateral, including without 
limitation the expenses of retaking, holding, insunng, prepenng for sale and sailing tha Collateral, shall become a part of tha Indebtedness 
secured by this Agreement end shall be payable on demand, with inteiest at the Note rate from date of expenditure until repaid. 

Appoint Receiver. Lender shell have the right to heve, e receiver appointed to take possession of all or any part of the Collateral, with the 
power to protect and preserve the Collateral, to operate the Collateral preceding foreclosure or sele, and to collect the Rents from the 
Collateral and apply the proceeds, over and above -the cost of the receivership, sgeinst the indebtadness or as the court may direct. The 
receiver may serve without bond if permitted by lew. Lender's right to the eppointment of a receiver shall exist whether or not the 
apparent value of the Collateral exceeds the Indebtedness by a substantial amount. Employment by Lender shell not disqualify s person 
from serving as a receiver. 

Collect Revanues, Apply Accounts. Lender, either itialf or through • receiver, may collect the payment*, rents, income, and ravenuas from 
the CoHateral. Lender may at any time in Lander's discretion trensfer any Collateral into Lender's own name or that of Lender's nominee 
and receive the payments, rents, income, and revenues therefrom and hold the same as security lor the indebtedness or apply it to 
payment of the Indebtedness in auch order of preference as Lander may determine. Insofar as the Collateral consists of accounts, general 
intangibles, insurence policies, instruments, chattel paper, chases in ectkin, or similar property. Lender may demand, collect, receipt for, 
settle, compromise, adjust, sue for, foreclose, or realize on the Collateral as Lander mey determine, whether or not indebtedness or 
Collateral ia then due. For these purposes. Lender mey, on behalf of and in the name of Grantor, receive, open and dispose of mail 
addressed to Grantor: change eny address to which mail and peyments are to be sent; and endorse notes, checks, drafts, money orders, 
documents of title, instruments and items perteining to payment, shipment, or storege of any Collateral. To facilitate collection, Lender 
may notify account debtors and obligors on any Collaterel to make payments directly to Lender. 

Obtain Daficlancy. If Lender chooses to sell any or all of the Collateral, Lender may obtain a judgment against Grantor for any deficiency 
remeining on the Indebtedness due to Lender efter application of all amounts received from the exercise of the rights provided in this 
Agreement. Grantor shall be liable for a deficiency even if the trensaction descritied In this subsection is a sale of accounts or chattel 
paper. 

Other Rights and Remedies. Lender shall have all the rights and remedies of e secured creditor under the provisions of the Uniform 
Commercial Code, as may be amended from time to time. In addition. Lander shall have and may exercise eny or all other rights and 
remedies it may have available at law, in equity, or otherwise 
Election of Ramadies. Except as mey be prohibited by epplicable law, all of Lender's rights snd remedies, whether evidenced by this 
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Agreement, the Related Documenu, or by eny other writing, sheH be cumulative and may be exercised smgulariy or concurrentiy. Election 
by Lender to pursue any remedy shall not exclude purauit of any othar remedy, and an election to meke expenditures or to take action to 
perform an obljgatlon of Grantor under this Agreement, after Grantor's failure to perform, shell not affect Lender's right to declare a defeult 
and exerciae its remediae. 

MISCELLANEOUS PROVISIONS. The foikiwing miecellaneous provisions ere a pert of this Agreement: 

Amendments. Tfiis Agreement, together with eny Releted Documents, conatitutes the entire understanding and agraament of the parties 
as to the matters aet forth in this Agreement. No alterBtlon<of or amendment to thia Agreement ahaU be effective unless given in writing 
and signad by tha party or parties eought to be charged or bound by the alteratnn or amandmant. 

Attomaya' Fees; Expenaas. Grantor agrees to pay upon demand aH of Lender's costs and expensea, including Lender's attorneys' fees end 
Lender's legal expenses, incunad In connection with tfie enforcement of this Agreement. Lender mey hire or pey someone else to help 
enforce this Agreement, and Grantor shall pay the costs snd expenses of such enforcement. Coats and expenses include Lender's 
attorneys' fees end legal expenoaa whetlier or not tfiere is a lawsuit, including attorneya' fees and legal expenses for bankruptcy 
proceedinga lincluding efforts to modify or vacate any automatic stay or injunction), appeals, and any anticipated post-judgment collection 
services. Grantor also shall pay all court costs and auch additional fees as may be directed by tiie court. 

CeptHin Headings. Caption heedings in this Agreement are for convenience purposes only end ere not to be used to interpret or define the 
provisions of this Agreement. 

Qoverning Law. Thb Agieamani will ba governed by federal law applleabia to Landar and, to the axieiit not piaempted by federel lew. tlie 
lews of the State of Wtaconsoi without regard to Its conlHcta of law provisions. This A'graamont has been accepted by Lender in the State 
of Wiaconsin. 

Choice of Vonua. if there is a lawsuit Grantor agrees upon Lender's request to submit to the jurisdiction of the courts of SAUK County, 
Stete of Wisconsin. 

No Wahiar by Lender. Lender shall not ba deemed to have weived eny righta under this Agreement unless such waiver is given in writing 
and signed by Lender. No delay or omission on the part of Landar in exercising any right shaH operate aa a waiver of such right or any 
other right. A weiver by Lender of a proviaion of this Agreement shaM not prejudice or constitute a waiver of Lender's right otherwise to 
demand strk:t compUance with thet provision or any other provision of this Agreement. No prior weiver by Lender, nor any course of 
dealing between Lender end Grantor, shall conatitute a waiver of eny of Lender's rights or of eny of Grentor's obligetions ss to any future 
transactions. Whenever the conaant of Lander is required under this Agreement, the granting of such consent by Lender in any instance 
shall not constitute continuing consent to subsequent Instancea where such consent is requirad and in all cases such consent may be 
granted or wittihsid in the aole discretion of Lender. 

Notieas. Any notice required to be given under this Agreement shall be given in writing, and shall be effective when actuaHy delivered, 
when ectusliy received by telefacsimile {unless otherwise required by law), when deposited with a nationally recognized overnight courier, 
or. If mailed, when depoaited in tha United States msil, es first cless, certified or registered msH postage prepaid, directed to the addresses 
sfiown near tfie beginning of this Agreement Any party may change its address for notices under this Agreement by giving formal wrinen 
notice to the other perties, specifying that tha purpose of tfie notice Is to chenge the party's address. For notice purposes, Grentor agrees 
to keep Lender informed et BH times of Grantor's current eddrees. Unlesa otherwise provided or required by law. It there Is more than one 
Grantor, any notice given by Lender to eny Grantor is deemed to be notice given to aH Grantora. 

Power of Attorney. Grentor fiereby eppoints Lender as Grantor's irrevocable attorney-in-fact for ttie purpose of executing any documents 
necesssry to perfect, amend, or to continue the aecurity interest grented In this Agreement or to demend termination of filings of other 
secured perties. Lender may at any time, end without further authonzaiion from Grentor, file e carbon, photogrephic or other reproduction 
of any financing statement or of this Agreement for use as a finencing ststement. Grantor will reimburse Lender for all expenses for the 
perfection end the continuation of the perfection of Lender's security interest in ttie Colleteral. 

Severability, if a court of competent jurisdiction finds any provision of thia Agreement to be illegel, invalid, or unenforceable as to any 
circumstance, that finding shall not make the offending provision illegal, invalid, or unenforceabfe aa to any otfier circumstance. If feasible, 
the offending provision shall ba considered modified so that it becomes legel, veiid and enforceeble. If the offending provision cannot ba so 
modified, it shall ba consMered deleted from this Agreement Unless otherwise required by lew, the illegeHty, invelidity, or unenforceebility 
of any proviekm of this Agreement shaH not affect ttie legality, valMity or enforceability of eny other provision of this Agreement 

Suceessors and Assigns. Subject to any limitations stated in tfiis Agreement on transfer of Grantor's interest, this Agreement sliall be 
binding upon and inure to tfw benefit of the partiea, their successors and asaigna. If ownership of the Collaterel becomss vested in a 
person other than Grantor. Lender, without notice to Grantor, may deal with Grantor's successors with reference to this Agreement end the 
Indebtedness by way of forbaerence or extension without releasing Grantor from the obligations of tNs Agreement or liability under the 
Indebtedness. 

Survival of Reproeentalions and WarranHaa. All repreaantations, warrantiea, and agreements mede by Grantor in thia Agreement shall 
survwe the executkm end delivery of this Agreement, shell be continuing In nature, end shsll remein In full force end effect until such time 
es Grantor'a Indebtedneas shaU be paid in fuH. 

Time is of tha Essence. Time is of tfie essence in tfie performance of this Agreement. 

DEFINITIONS. The following cepitelized words snd terms shall fiave Ihe following meanings when used in this Agreement. Unless specificelly 
stated to the contrary, aH references to dollar amounts shall mean emounts in lawful money of tfie United Stetea of America. Words and terms 
used in the singular shaU include ttie plurel, and the plurel shell include tha singuler, es the context mey require. Words and terms not otherwise 
dafinad in this Agreement shall have the meeninga attributed to such terms in the Uniform Commerciei Code: 

Agreement. The word 'Agreement* means this Commerciei Security Agreement, es this Commerciei Secunty Agreement may lie amended 
or modified from time to time, together with all exhibits snd schedules ettached to thia Commercial Secunty Agreement from time to time. 

Borrower. The word 'Borrower* meena CIRCUS WORLD MUSEUM FOUNDATION, INC. and includea all co-aigners and co-makers signing 
the Note end all their successors and essigns. 

Colateral. The word '(^ l laterar meens all of Grantor's right, title and interest in end to ail the Collaterel as described in the Collaterel 
Descnption section of this Agreement. 

Defeult. The word 'Default' means the Defeult set forth in this Agreement in the section titled 'Default'. 

Environmental Laws. The words 'Environmentel Laws' meen any and aH state, federal and local statutes, regulations and ordinances 
releling to the piotectkin of human heelth or tha environment. Including without limitation the Comprehensive Environmantal Response, • 
Compensation, and Liability Act of 1980. aa amended, 42 U S.C. Section 9601, et ssq. CCERCLA'I, the Superfund Amendments and 
Reauthorization Act of 1986, Pub. L. No. 99-499 ("SARA'), the Hazardous Materiels Trsnsportstion Act, 49 U S.C. Section 1801, et seq.. 
the Resource Conservation and Recovery Act, 42 U.S.C. Section 6901, et seq., or other eppliceble stete or federel lews, rules, or 
regulstions adopted pursuent thereto. 

Event of Default. The words 'Event of Default" mean any of tha events of defeult set forth in this Agreement in the default section of this 
Agreement. 

Grenlnr. The word 'Grentor' means CIRCUS WORLD MUSEUM FOUNDATION, INC.. 

Guaranty. Tfie word 'Guaranty' meens tha guaranty from guarantor, endorser, surety, or accommodation party to Lender, including 
witfiout limitation e guaranty of all or part of tfie Note. 

Hazardous Substances. Tfie words 'Hszardous Substances* meen msteriels that, because of thsir quantity, concsntretion or physical, 
chemical or infectious chsrecteristics, may cause or pose a present or potential liazard to human heelth or the environment when 
improperly used, treated, stored, disposed of, generated, manufactured, trensported or otherwise handled. The words 'Hezardous 
Substances' are used In their very broadest sense and Induda without limitetion any and eN hezerdous or toxic substences, materials or 
waste as defined by or listed under the Environmental Laws. The term 'Hazardous Substances' also includes, without limitation, petroleum 
and petroleum by-products or any fraction thereof end asbestos. 

Indebtednaaa. Tha word 'Indebtednesa' means the indebtedneas evidenced by the Note or Releted Documents, including aH pnncipal and 
interest together with all otfier indebtedness and costs and expenses for which Grentor is responsible under tfiis Agreement or under any of 
tha Releted Documents. Specificelly, without Hmltetkin, Indebtedness includes sU emounts that may be indirectly aecured by the 
Cross-Collataraiization proviaion of thia Agreement. 

Lander. The word 'Lender' means THE BARABOO NATIONAL BANK, its successors end assigns. 

Note. The word 'Note' means the Note executed by CIRCUS WORLD MUSEUM FOUNDATION, INC. in the principal emount of 
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$150,000.00 dated'February 15, 2010, together with ail'-'renewals'of, extensions of, modifications of, refinapiCings of, coiisolidations of, 
and substitutions for the note or credit agreement. 

Property. The word "Property" means all of Grantor's right, title and Interest in and to alt the Property as described in-the "Collateral 
Description" section of this Agreement. 

Related Documents. The words "Related Documents" mean all promissory notes, credit agreements, loan agreements, environmental 
agreements, guaranties, security agreements, mortgages, deeds-of trust, security deeds, collateral mortgages; and all other instruments, 
agreements and documents, whether now or hereafter existing, executed,in connection with the Indebtedness. 

GRANTOR HAS READ AND UNDERSTOOD ALL THE PROVISIONS OF THIS COMMERCIAL SECURITY AGREEMENT AND AGREES TO ITS 
TERMS. THIS AGREEMENTIS DATED FEBRUARY 15, 2010. 

GRANTOR: 

CIRCUS WORLD MUSEUM FOUNDATION, INC. 

J A I p S KIEFFER. Secretary £f/CIRCUS WORLD 
MUSEUM FOUNDATION, INC. 

LENDER: 

JONATHAN LIPP, Treasurer of CIRCUS WORLD 
JSEUM FOUNDATION, INC. 

THE BARABOO NATIONAL BANK 

Authorized Signer D e r e k L . Cowan 
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AUTHENTICATION OF SIGNATURES 

Document: 

Mortgagor (Grantor): 
Mortgagee (Lender): 

Mortage, denominated ''Commercial Security Agreement** 
dated February 15,2010 
Circus World Museum Foundation, Inc. 
The Baraboo National Bank 

The signatures of James Kieffer and Jonathan Lipp, the officers of Mortgagor who executed the 
attached Mortgage dated February 15,2010, on behalf of Mortgagor, and the signature of Derek 
L. Cowan, the authorized signer of the Mortgagee, on behalf of Mortgagee, are hereby 
authenticated this 3"" day of March, 2010. 

Ĵ FOftieP.Me 
;: Member, State Bar of Wisconsin 


