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March 3, 2010 RECCROATION NO, 22 012 0 3 FED
MLR :
Secretary tow 2-35 P
Surface Transportation Board Sienn -

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

Dear Sir or Madam:

I have enclosed an original and one copy of the 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:

Mortgagor (Secured Party:  The Baraboo National Bank
P.O. Box 50
Baraboo, W1 53913

Mortgagee (Debtor): Circus World Museum Foundation, Inc.
550 Water Street
Baraboo, W1 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 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

221 Third Avenue | Post Office Box 556 | Baraboo, Wisconsin 53913 | Telephone (608) 356-3981| Fax (608) 356-1179
jmercer@baraboolaw.com www.baraboolaw.com
" Certified Civil Tral SpecialistNational Board of Trial Advocacy


mailto:jmercer@baraboolaw.com
http://www.baraboolaw.com

\

Secretary, Surface Transportation Board
March3, 2010

Page 2

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 hereafier 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 Museum Foundation, Inc., at
the date of said mortgage or thereafter acquired by it or its successors.

. All accessions, attachments, accessories, tools, parts, supplies,

replacements of and additions to any of the collateral described herein,
whether added now or later.

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

Collateral section.

. 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.

. 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.

. 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, WI 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 THEF 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.
Very truly yours,
CROSS, JENKS, MERCER & MAFFEI
Attorneys for The Baraboo National Bank
JPM:gjs
Enclosure

c: The Baraboo National Bank
Attn: Deanna Krueger. Loan Operations



CERTIFICATION BY NOTARY PUBLIC VERIFYING
DUPLICATE COPY OF COMMERCIAL SECURITY AGREEMENT

Document: Mortgage, denominated “Commercial Security Agreement”,
dated February 15, 2010
Mortgagor (Grantor): Circus World Museum Foundation, Inc.
Mortgagee (Lender): The Baraboo National Bank
State of Wisconsin )
)ss
Sauk County )

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

1. Iam a notary public of the State of Wisconsin.

2. Ihave 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
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Grantor: CIRCUS WORLD MUSEUM FOUNDATION, INC. Lender: THE BARABOO NATIONAL BANK
550 WATER ST MAIN BANK

BARABOO, Wi 53913 101 THIRD AVENUE
PO BOX 50
BARABOO, Wil 53913

o

.

THIS COMMERCIAL SECURITY AGREEMENT dested February 15, 201Q, is made and exscutad between CIRCUS WORLD MUSEUM
FOUNDATION, INC. ("Grantor™} and THE BARABOO NATIONAL BANK ("Lendar"}).

GRANT OF SECURITY INTEREST. For veluable consideration, Grantor grants to Lender a security interest in the Collateral to secure the

Indebtedness and agrees that Lender shall have the rights stated in this Agresment with respect to the Collateral, in addition to all other rights
which Lender may have by law.

COLLATERAL DESCRIPTION. The word "Collateral® as used in this Agresment meens the following described property, whether now owned or
hereafter acquired, whether now existing or hereafter arising. and wherevar located, in which Grantor Is giving to Lender a security interast for
the payment of the Indebtedness snd performance of all other obligations under the Note and this Agreement:

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 102: CWM 110; CWM 310: CWM 410; CWM 510; CWM 252021; CWM 261662; CWM 2'521207
CWHM 252059; CWM 251833: CWM 252131.

2006 KEYSTONE RV ZEPPELIN 2-11 SERIES M-271 TRAILER {Serial Number 4YDT2912461.611245}

2005 KEYSTONE RV QUTBACK SERIES M-27 RSDS (Serlal Numher 4YDT28R266G919167)

2006 TAHOE 8Y THOR IND TRANSPORT SERIES M-28 TRAVEL TRL (Serial Number 4XTTN30236C162518)
2006 DODGE RAM 1500 1/2 TON PICKUP {VIN 1D7HA 16N66.J106129}

ALL INVENTORY

In sddition, the word "Coilateral” sigso includes all the following, whether now owned or hereafter acquired, whether now existing or hereafter
ansing, and wherever located

{A) All accessions, attachments, accessones, tools, parts, supplies, replacements of and additions to any of the collateral described herein,
whether added now or [ater.

1B} Al products and produce of any of the property described in this Collateral section.

{C) Al accounts, general intangibles, instrumants, rents, monies, payments, and all other rights, ansing out of a ssle, lsase, consignment
or other disposition of any of the property described in this Collateral section.

{D) All proceeds (inciuding 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 Coliatersl or from that party’s insurer, whether due
to judgmant, settlement or other procass.

{E) Al records and data relating to sny of the property descnbsd in this Collateral ssction, whether in the form of a writing, photograph,
mucrofilm, microfiche. or electronic medis, together with all of Grantor's right, titls, and interest in and to all computer software requied to
utihze, creste, maintain, and process any such records or data on electronic media.

CROSS-COLLATERALIZATION. In addition to the Note, this Agreement secures all obligations, debts and liabiities, plus interest theraon, of
Grantor to Lender, or any one or mare of them, as well as ail claims by Lender against Grantor or any one or more of them, whether now
sxisting or hersafter arising, whether related or unrelated to the purposs of the Note, whether voluntary or othsrwise, whether dus or not due,
direct or indiract, determmed or undetermined, absofute or contingent, liquidated or unliquidated, whether Grantor may be labls individually or
jontly with others, whether obligeted s guarantor, surety, accommodation party or otherwise, and whether recovery upon such amounts may

be or hereafter may become barred by any statute of limitations, and whether the obligation to repay such amounts may be or hereafter may
become otherwise unenforceabie,

RIGHT OF SETOFF. To the extent permitted by applicable law, Lender resarves a right of setoff In il Grantar's accounts with Lender {whether
checking, savings, or some other account). This includes all accounts Grantor holds jointly with someone elss and sli accounts Grantor may
open n the future However, this does not include any {RA or Keogh accounts, or any trust accounts for which setotf would be protubited by
law. Grantor authorizes Lender, to the extent permitted by applicable law, to charge or setoff all sums owing on the Indebtednass against any

and all such accounts, and, at Lender's option, ¢ admmnistratively freeze all such accounts to allow Lander to protect Lender's charge and setoft
rights provided in ttus paragraph.

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

Parfaction of Sscurity interast. Grantor agrees to take whatevar actions are requested by Lender to perfect and continue Lander's security
interast in the Collateral. Upon raquest of Lender, Grantor will deliver to Lender any and all of the documents evidencing or constituting the
Collateral, and Grantor wili note Lender’'s interest upon any and all chattel paper and instruments if not delivered to Lender for possession
by Lender. This is a continuing Security Agreament and will continue in effect even though all or any part of the indebtedness is paid in full
and even though for a period of time Grantar may not be indebted to Lender,

Notices to Lender Grantor will promptly notify Lender in writing at Lender's address shown ahove (or such other addresses as Lender may
designate from time to tims) priar to any {1) change in Grantor's name; 12) change in Grantor's assumed business nameis), (3} change
v the managemant of the Corporation Grantor; {4) changs in the authorized signeris); {6): change in Grantor's principal office address:
{6) change in Grantor's state of organization; (7] conversion of Grantor to a new or different type of business entity; or (81 change in
any other aspact ot Grantor that directly or indirectly relates to any agraements between Grentor and Lender. No change mn Grantor's name
or state of orgamzatian will take effect until after Lender has received notice.

No Violation. The execution and delivary of this Agresment will not violate any law or agreament governing Grantor or to which Grantor 18
a party, and its certificate or articles of incorporation and bylews do not prohibit any term or condition of this Agreement.

Enforceability of Collateral. To the axtent the Collateral consists of accounts, chattel paper, or genersl intangibles, as defined by the
Unitorm Commercial Code, the Collaterat 1s enforceable n accordance with its terms, is genuine, and fully complies with ail applicable laws
and regulations concerning form, content and manner of preparation and exscution, and all persons sppearing to be obligated on the
Coliateral hava authority and capacity to contract and ara in fact obligated as they appesr ta bs on ths Coilateral. Thers shall be no setofis

or counterclaims against any of the Collateral, and no agreement shali have been made under which any deductions or discounts may be
claimed concerning the Collateral sxcept those disclosed to Lender in writing.

Location of the Collateral. Except for vehicles, and except otherwise in the ordinary course of Grantor's business, Grantor agrees o keep
the Collateral at Grantor's address shown above or st such other locations as sre acceptable tc Lender. If the Collatera! is a vehicle,
Grantor will keep the Collataral at those addresses except for routine travel. Upon Lender's request, Grantor will deliver to Lender in form
satisfactory to Lender a schedule of real properties and Cotlateral locations relating to Grantor's operations, including without hmitation the
following. 11 all real property Grantor owns or 1s purchasing, {2) all real property Grantor is renting or leasing; (3) all storage facilities
Grantor owns, rents, leasas, or uses; end (4} all other properties where Collateral Is or may be located.

Removal of the Collateral. Except in the ordinary course of Grantor's busineas, including the ssles of inventory, Grantor shall not remove
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the Collateral from its existing location without Lender's prior written consent. To the extent that the Collateral consists ot vehlcle§, or
other titled proparty, Grantor shail not take or permit any action which would require application for certificates of utle for the vehicies

outside tha State of Wisconsin, without Lender's prior written consent. Grantor shall, whenever requested, advise Lender of the exact
\ ion of the Coll al.

Transactions invoiving Coliateral. Except for inventory sold or accounts collected in the ordinary course of Grantor's business, or as
otherwise provided for in this Agreement, Grantor shall not sell, offer to sell, or otharwise transfer or dispose of the Collateral While
Grantor is not in dafault undar this Agreement, Grantor may sell mventary, but only in the ordinary course of its business and only to buyers
who quality as a buyer in the ordinary courss of businass. A ssie in the ordinary course of Grantor's business does not include a transfer in
partial or total satisfaction of a debt or any bulk sale. Grantor shell not pladge, mortgage, encumbaer or otherwise parmit the Collateral to
ba subject to any llen, security interest, encumbrance, or charge, other than the security interest provided for in this Agreement, without
the prior written consent of Lender. This Includes security interssts sven it junior in right to the security interests granted under this
Agreament. Unless waived by Lender, il proceeds from any disposition of the Coltsteral {for whatever reason) shall be heid in trus1 for
Lender and shall not be commingled with any other funds; provided however, this raguirement shall not constitute consent by Lender to any
sale or other disposition. Upon receipt, Grantor shall immediately delivar any such proceeds to Lender.

Title. Grantor represents snd warrants to Lender that Grantor holds good and markatable title to the Collateral, fres and clear of all fiens
and encumbrances except for the lien of this Agreement. No financing statement covering any of the Colleteral is on file in any public
office other than those which reflect the security interest created by this Agreement or to which Lender has specifically consented.
Grantor ahall defend Lendsr's rights in the Collateral against the claims and demands of ell othsr persons.

Repairs and Maintenance. Grantor agrees to keep and maintain, and to cause others to keep and maintemn, the Colleteral in good order,
repair and condition at all timas while this Agreement remains in effact. Grantor further egrees to pay when due all claims for work done

on, or services rendered or material furnished in connection with the Collateral so that no lien or encumbrance may ever sttacn to or be
filed against the Collateral.

inspection of Collateral. Lender and Lender's deaignated representatives and agents shall have the rnight at all reasonable times ta examins
and inspect the Colleteral wherever located.

Taxes. Assessmants and Liens. Grantor will pay when due ail taxes, assessmeants and liens upon the Collateral, its use or operation, upon
this Agreeament, upon any promissory note or notes avidencing the indebtedness, or upon any of the other Related Documents. Grantor
may withhold any such payment or may elect to contest any lien if Grantor is in good tfaith conducting an appropriata proceeding to contest
the obligation to pay and so long as Lender's interest in the Callatersl is not jeopardized in Lender's sola opinion. If the Collateral is
subjected to a lien which is not discharged within fiftesn {15} days, Grantor shail deposit with Lender cash, a sufficient corporate surety
bond or other security sausfactory to Lender in an amcunt adequate to provide for the discharge of the lien plus any intersst, costs,
attorneys’ fees or other charges that could accrue as a result of foreciosure or sale of the Collateral. In any contast Grantor shalt detend
itsslf and Lender and shall satisfy any final adverse judgment before enforcement againgt the Collateral. Grantor shall name Lender as an
additional obligas under any surety bond furnished in the contest procesdings. Grantar further egress to furnish Lender with evidence that
such taxes, essessments, and gavernmental and other charges have heen paid in full and in a timely manner. Grantor may withhold any

such payment or may slect to contest any ken if Grantor is in good feith conducting an sppropriate proceeding to contast the obligation to
pay and sa long as Lender's interest in the Collateral is nat jsopardized.

Compliance with Governmental Requirements. Grantor shall comply promptly with all lews, ordinances, rules and regulations of all
governmental suthorities, now or hereatter in effect, applicable to the ownsrship, production, disposition, or use of the Collateral, including
alt laws of raguletions relating to the undus erosion of highly-erodible land or relating to the canversion of wetlanda for the production of an
agricultural product or commodity. Grantor may contest in good faith any such law, ordinance or regulanon and withnold comphance
during any proceading, including eppropriate appeals, so long as Lendear's intarest in the Collateral, in Lendet’'s opiruon, is not jecpardized.

Hazardous Substances. Grantor represents and warrants that the Collateral never has besn, and never will be so long as this Agreement
remaing a lien on the Colliateral, usad in violation ot sny Environmenta{ Laws or for the generation, manufacture, storags, transportation,
treatment, disposal, release or threatened reiease of any Hazardous Substance. The represantations and warranties contained here are
based on Grantor's dus diligence In investigating the Collateral for Hazardous Substances. Grantor hereby (1} releases and waivas any
tuture claims against Lender for indemnity or contribution in the svent Grantor becomes liable for cleanup or other costs under any
Environmentsl Laws, and {2) agrees to indemnify, defend, and hold hermless Lender against any and all claims and losses resulting from a

breach of this provision of this Agreement. This obligation to ndernify and defend shall survive the payment ot the Indebtedness and the
satisfaction of this Agresment.

Maintenance of Casualty Insursnce. Grantor shali procure snd maintgin all risks insurancs, including without limitation fire, thaft and
fiability coveraga togethar with such other insurance as Lendes may require with respect to the Coflaterat, in form, amounts, coverages and
basis reasonably acceptable to Lendsr and issuad by & company or companies reasonably acceptable to Lender. Grantor, upon raquast of
Lender, will defiver 10 Lender from time to tima the policies or certificates ot insurance n form sausfactory to Lender, including stipuiations
that coverages will not be canceiled or diminished without at least thirty {30} days' prior writtan notice to Lender and not including any
disclaimer ot the insurer's liability for failure to give such g notice. Each insurance policy aiso shall include an endarsement providing that
coverage in favor of Lender will not be inpaired in any way by any act, omission or default of Grantor or any other person. in connection
with sll policies covering assets in which Lender holds or is offered a sacurity interest, Grantor will provide Lender with such loss payable
of other endorsaments as Lender may require. If Grentor at any time fails to abtain or maintaln any insurance es required under this

Agresment, Lender may (but shall not be obligated to) obtain such insurance as Lender deems appropriata, including if Lender so chooses
“single Intarast ingurance,” which will cover only Lender's interest in the Callateral.

Application of Insurance Procesds. Grantor shall promptly notify Lender of any loss or damags to the Collateral, whether or not such
casualty or loss is covered by Insurance. Lender may make proof of loss if Grantor fails to do 8o within fifteen {15) days of the casualty.
All proceads of any insurance on the Collateral, including accruad praceeds thareon, shall be held by Lender as part af the Collateral. If
Lender consents to repair or replacement of the damaged or dastrayed Coliateral, Lender shall, upon satisfactory proof of expenditure, pay
ofr raimburse Grantor from the pr ds for the able cost af repair or restoration. If Lender does not consent to repair os replacement
of the Collateral, Lender shall retain a sufficient amount of the proceeds to pay all of the indabtedness, and shall pay the balance to

Grantor  Any proceeds which have not baen disbursed within six {6) months after their receipt and which Grantor has not committed 10
the repair or restoration of the Collatarel shali be used to prepay the (ndebtedness.

Insurance Reserves. Lender may require Grantor tc maintain with Lander reserves for payment of insurance premiums, which reserves shall
be created by monthly payments from Grantor of a sum sstimated by Lendar to ba sufficient to produce, at least fifteen {15) days before
the premium due date, amounts at feast equal to the insurance premiums to be paid. If fifteen {15} days before payment is due, the reserve
funds are insufficient, Grantor shall upon demand pey any daficiency to Lender. The reserve funds shell be held by Lender as a general
deposit and shall constitute a non-interest-bearing account which Lender may satisfy by payment of ths insurance premiums required to be
paid by Grantor as they become due. Lender does not hold the resarve funds in trust foar Grantor, and Lender 18 not the agent of Grantor

for paymsnt of the insurance premiums required to be paid by Grantor. The responsibdity for the payment of premiums shall remain
Grantor’s sole responsibility,

insurance Reports. Grantor, upon reguest ot Lender, shall furnish to Lender repons on each sxisting policy of insursnce showing such
informetion as Lander may reasonably request including the following: (1) the nams of the insurer; (2} the risks insured; (3] the amount
of the policy; (4) the property insured; {5) the then current value on the basis of which Insurance has been obtained and the manner of
determining that value; and {6} the expiration date of the policy. In additlon, Grantor shall upon request by Lender (however not more

often than annually} have an independent appraiser satisfactory ta Lender determine, as appliceble, the cash value or replacement cost ot
the Collateral.

Financing Statements. Grantar authorizes Lender to file a UCC financing statement, or alternatively, a copy of this Agreament to perfect
tender's security interest. At Lender's request, Gramor additionslly agrees to sign all other documents that are necessary to perfect,
protect, and continue Lender's security Interest in the Property. Grantor will pay all filing fees, title transfer fees, and other fees and costs
involved unless prohibited by law or unless Landar is required by law to pay such fees and costs. Grentor irrevocably appoints Lander to
execute documents necsssary to transfer title if there is a default. Lender may fila a copy of this Agreement as a financing statement. |f

G changes Gi 's name or address, or the name or address of any person granting & secuwrity interest under this Agreament
changses, Grantor will promptly notity the Lender of such chenge.

GRANTOR'’S RIGHT TO POSSESSION. Until default, Grantor may have possession of the tangible personal property and beneficial use of all the
Colleteral and may use it in any lawful manner not inconsistent with this Agreement or the Refated Documents, provided thai Grantor's right to
possession and benaficial use shall not apply 1o any Collatersl where possession of the Collateral by Lender is required by law 1o perfact
Lender's security interast in such Collateral. If Lender at any time has possession of any Collateral, whether before or after an Event of Default,
Lender shall be deamed 1o have axsrcised reasonable care in the custody and preservation of the Collateral if Lender takes such action for that
purpose as Grantor shall request or as Lender, in Lendar's sole discretion, shall deem appropriate under the circumstances, but failure to honor
any request by Grantor shall not ot itself be deemed to be & fallure to exercise reasonabie care. Lender shall not be reouired tn take anv stens
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necessary to preserye any rights in the Collateral against prior parties, nor to protect, preserve or maintain any security interest given to secure
the indebtedness.

LENDER'S EXPENDITURES. If any action or proceeding is caommenced that would matensily affect 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 fimited to Grantor's tailure 10
discharge or psy when dus any amounts Grantor is required to dischargs or pay under thia Agreement or any Related Documents, ‘Lender on
Grantor’'s behalf may (but shall not be obligated to} take any actlon that Lender deams sppropriate, including but not limited to discharging or
paying 2ll taxes, liens, secuwrity Interests, encumbrances and other claims, at any time levied or placed on the Colleteral and paying all costs for
nsuring, maintaining and preserving the Coliateral. All such expenditures incurred or paid by Lender for such purposes will then bear interest at
the rate charged under the Note from ths date incurred of paid by Lendar to the dats of repayment by Grantar. All such expenses will became a
part of the indebtedness and, at Lender's option, will {A] be payable on demand; (B} be added to the balance of the Note and be apportioned
among and be payable with any installment payments to bacome due during seither (1) the term of any applicable insurance pohcy; or {2) the
remaining term aof the Note; or (C) ba treated ss 8 balloon payment which will be dua and payable at the Note's maturity. The Agreement also

wili secure payment of these amounts. Such right shall be in addition to sll other rights and remedies to which Lender may be entitled upon
Detauit.

DEFAULT. Each of the following shall constitute an Event of Default under this Agreement:
Payment Default. Grantor tails to make any payment when dus under the indebtednass.

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 perforrn any term, obligation, covenant or condition contained in any other
agreement between Lender and Grantar.

Default in Favor of Third Parties. Grantor defaults under any loan, extension of credit, security agreement, purchase or sales agreement, or

any other agreement, in favor of any other creditor or person that may materially affect any of Grantor's property or ability to perform
Grantor's obligations undar this Agreement or any of the Related Documants.

False Statements. Any warranty, representation or statement made or furnished to Lender by Grantar or on Grantor's behaif under this

Agreement or the Related Documents is false or misleading in any material respect, either now or at the ime made or furnished or becomes
talse or misieading &t any tima theresatter.

Defective Collateralization. This Agreement.or any of the Related Documents cesses to be in full force and eftect tincluding fadure of any
coliateral document to create a valid and perfectad security intarest or lien} at any time and for any reason.

Insolvency. The aissolution or termunation of Grantor's existance as a going business, the ingolvancy of Grantur. the appointment of a
receiver for any part of Grantor's property, any assignment for the benefit of creditors, any type of creditor warkout, or the commencement
of any proceeding under any bankruptcy or insolvency laws By or against Grantor.

Creditor or Forfeiture Proceedings. Commencement of forsclosure or torteiture proceedings, whether by judicial proceeding, self-help,
repossassion or any other methad, 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 sccounts, including deposit accounts, with Lender. However, this Event of
Default shall not apply if there 15 a8 good faith dispute by Grantor as to the validity or reasonableness of the claim which is the basis of the
creditor or forfeiture proceading and if Grantor gives Lender written natice of the creditor ar forfeiture proceeding and deposits with Lender

monies or a surety bond for the creditor or forteiture proceeding, in an amount determined by Lender, in 1ts sole discretion, as being an
adequate reserva or bond for the dispute.

Events Affecting Guarantor. Any of the preceding events occurs with respect 1o any guarantor, endorser, surety, or accommodation party

of any af the Indebtednass or guarantor, endorser, surety, or accommodation perty dies or bacomes incompetent or revokes or disputes the
validity of, or habiiity undar, any Guaranty of the Indebtedness.

Adverse Change. A material adverse change occurs in Grantor's financial condition, or Lender believes the prospect of payment or
performance of the Indebtadness is impaired.

Insecurity. Lender in good faith beliaves ||self insecure. s

Curs Provisions. it any defaull, other than a default in payment is curable and if Grantor has not besn given a notice ot a breach of the
same provision of this Agreement within the preceding twelve ¢12] months, it may be cured if Grantor, after Lender sends written notics to
Grantor demanding cure of such default: {1} cures the default within fifteen (15) days; or {2) if the cure requires more than fifteen (15)
days, immediately initiates steps which Lender deems in Lender's sols discretion 10 be sutficient to cure ths default and thereafter
continues and completes all ressonable and necessary steps suificient to produce compliance as soon as reasonably practical.

RIGHTS AND REMEDIES ON DEFAULT. If an Event of Default occurs under this Agreement, at any time thereafter, Lender shall have all the

fnghts of a secured party under the Wisconsin Unitorm Commercial Code In addition and without limitation, Lender may exercise any one or
more of the following nghts and remedies.

Accelerate Indsbtedness. Lender 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 1o Grantor.

Assemble Collateral, Lander may require Grantor to deliver to Lender all or any portion of the Collateral and any and all certificates of title
snd other documents relating to the Collateral. Lender may require Grentor to assemble the Collateral and make it available 1o Lender at a
place 1o be designated by Lender. Lender also shell have full power to enter upon the property ot Grantor to take possession of and
remove tne Collateral If the Collateral contains other goods not covered by this Agreement at the time of repossession, Grantor agrees
Lender may take such other goods, provided that Lender makes reasonable afforts 1o return them to Grantor after repossession.

Sell the Collateral. Lender shall have.fuli power to sell, leass, tranafer, or otherwise deal with the Collateral or proceeds thereof in Lender's
own narmne or that of Grantor Lander may sell the Collateral at public auction or private sale. Uniess the Collateral threatens to decline
speedily in value or is of a8 typs customarily sold on a recogmzed 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 ume after which any private sale or any other disposition of the Coflataral
1S to be made. However, no notice need be provided fo any person who, stter Event of Defauit occurs, enters into and suthenticates an
agreement waiving that person's right to notification of sale. The requirements of reasonable notice shall be met if such notice is given at
least ten {10) days before the time of the sale or disposition. All expenses relating to the disposition of the Collateral, including without
limitanion the expenses of retaking, holding, insunng, prepenng for sale and selling the Collateral, shali become a part of the Indebtednass
secured by this Agreameant and shall be payable on demand, with interest at the Note rate from date of expenditure untll repaid.

Appoint Recelver. Lender shall have the right 10 have,a receivar appointed to take possession of all or any part of the Collateral, with the
power to protect and preserve the Collateral, 10 operats the Collateral preceding foreciosure ar ssle, and ta collect the Rents from the
Cotiateral and apply the proceeds, over and above the cost of the receivership, against the indebtadness or as the court may direct. The
receiver may sesrve without bond if permitted by law. Lender's nght to the appointment of a receiver shall exist whether or not the

apparent value of the Coll al ds the Indebtednass by a subatantial amount. Employment by Lender shall not disqualify a person
from serving as a receiver.

Collgct R as, Apply A Landar, asther itsalf or through a receiver, may collect the payments, rents, income, and revenuess fraom
the Collateral. Lender may at any ume in Lender's discretion transfer 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 for the Indebtedness or apply 1t to
payment of the Indebtednass in such order of preference as Lender may determine. Inscfar as the Collateral consists of accounts, general
intangibles, insurance policies, ingtruments, chattel paper, choses in action, or similar property, Lender may demand, collect, raceipt for,
sattle, compromise, adjust, sue for, forecloge, or resalize on the Collateral as Lender may determins, whether or not Indebtedness or
Collateral is then dus. For these purposes, Lender may, on behalf of and in the name of Grantor, receive, open and dispase of mail
addressed to Grantor; change any address to which mail and pgyments are to be sent; and endorse notes, checks, drafts, money orders,
documents of title, instrumants and items pertaining to payment, shipment, or storage of any Colisteral. To fscilitate collection, Lender
may notify account debtors and obligors on any Collaterst to make payments directly to Lender.

Obtain Deficiency. If Lender chooses to sell any or all of the Collateral, Lender may obtein a judgment against Grantor for any deficiency
remaining on the indebtedness due to Lender atter application of all amounts received from the exercise of the nights provided in this

Agresment. Grantor shall be liable for a deficiency even If the transaction described in this subsection 1s a sale of accounts or chattel
paper.

Other Rights and Remedies. Lender shall have ail the rights and remedies of a secured creditor under the prowisions of the Umitorm

Commercial Code, as may be amanded from time to time. In addition, Lender shall have and may exercise eny or all other rights and
remedies it may have available at law, in equity, or otherwise

Election of Ramsdies. Except as may be prohibited by applicable law, all of Lender's rights and remedies, whether evidenced by this
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Agraement, the Related Documents, or by any other writing, shall be cumulative and may be exercised singularly or concurrently. Election
by Lender to pursus any remedy shall not exclude pursuit of any other remedy, and an slection to make 8xpenditures or to take action 1o

perform an obligation of Grantor under this Agreament, after Grantor's failure to perform, shell not atfect Lender's right to declare a defeult
and exercise its remedies.

MISCELLANEQUS PROVISIONS. The following miscellaneous provigions are a part of this Agreemsnt:

Amendments. This Agreement, together with any Related Documants, constitutes the entire understanding and agreemant of the parties
as to the matters set forth in this Agreament. No alteration of or amendment to this Agreement shall be effective unless given in writing
and signed by the party or parties sought to be charged or bound by the akeration or amendment.

Att ys' Fees; Exp Grantor agress to pay upon demend all of Lender's costs and expenses, including Lender's attorneys’ fees and
Lender's legs! expenses, incurred in connection with the enforcement of this Agreement. Lender may hire or pay someone else to help
enfarce this Agreemant, and Grantor shall pay the coats and expensas of such enforcement. Casts and axpensas include Lender's
attornsys’ fees snd legsl expsnses whether or not there is 8 lawsuit, including attorneys' fees and legal expenses for bankruptcy
proceedings lincluding efforts to modity or vacate any automatic stay or 1), appeals, and any anticipated post-judgmaent collection
sorvices. Grantor also shall pay all court costs and such edditional fees as may be directed by the court.

Caption Headings. Caption headings in this Agreement are for convenience purposes only and are not to be used to interpret or define the
provisions of this Agreement.

Governing Law. This Agreament will be governed by federal law applicable 1o Lender and, to the extent not preempted by federel law, the

laws of the State of Wisconsin without regard to its confiicts of law provisions. This Agrsement has been accapted by Lender in the State
of Wisconsin.

Choice of Venue. If there is a lawsuit, Grantor agrees upon Lender's ragusst to submit to the jurisdiction of the courts of SAUK County,
State of Wisconsin.

No Walver by Lender. Lender shail not be deemed 10 have waived any rghts under this Agreament unless such waiver Is given in wrniting
and signed by Lender. No delay or omission on the part of Lender in exercising any right shall operate as & waiver of such right or any
other right. A waiver by Lender of a provision of this Agreement shail not prajudice or constitute a waiver of Lender's right otherwise 10
demand strict compliance with that provision or any other provision of this Agreement. No prior weiver by Lender, nor any course of
dealing between Lender and Grantor, shall constitute & waiver of any of Lender's rights or of any of Grantor's obligations as to any future
transactions. Whenever the consent of Lender 13 required under this Agreemant, the granting of such consent by Lender in any instance

shell not constitute continuing consent to subsequent instences where such consent is required and in ali cases such consent may be
granted or withheld in the sola discration of Lender.

Notices. Any notice required to be given under this Agresment shall be given n writing, and shall be affective when actually delivered.
when actusily received by telefacsimile {unless otherwise required by law), whaen daposited with a nationally recognized overnight counar,
of, f mailed, when deposited in the United States mail, as first class, certified or registered mah postage prepmd, directed to the addresses
shown near the beginning of this Agreemsnt Any party may change its address for notices under this Agreement by giving formal written
notice to the other parties, specifying that the purpose of the notice 1s to change the party's address. For notice purposes, Grantor sgraes
to kesp Lender informed at sll times of Grantor's current addrass. Unless otherwise provided or required by law, It there Is mare than one
Grantor, any notics given by Lander 1o any Grantor is deemed ta be notice given to all Grantors.

Power of Attomay. Grantor hersby appaints Lender as Grantor's irrevocable attarney-in-fact for the purpose of executing any documents
necessary to perfect, amend, of to continue tha ascurity interest granted In this Agreament or to demand termination of filings of other
secured parties. Lander may at any time, and without further authonzation trom Grantor, fila a carbon, photographic or other reproduction
of any financing statement or of this Agreement for use as a financing statement. Grantor will reimburse Lender for all expenses for the
perfection and the continuation of the perfection of Lender's sacurity interest in the Coltateral.

Severability. If a court of compatant jurisdiction tinds any pravision of this Agreement to be illegal, invalid, or unenforceable as 1o any
circumstance, that finding shall not make the offending provisian itlegal, invalid, or unenforceable a8 to any other circumstance. {f feasibla,
the offending pravision shall be considered moditied so that it becomes legal, vaiid and enforcesbls. If the offanding provision cannot ba so
modified, it shall be considerad deleted fram this Agreement Unless otherwise required hy law, the illegality, invalidity, or unenforceability
of any provision of this Agreerment shall not affact the legality, validity or anforceability of any othsr provision of this Agrsement

Successors and Assigns. Subject to any limitations stated in this Agreement on transfer of Grantor’s interast, this Agreement shall be
binding upon and inure to the banefit of the parties, thelr successors and assigns. If ownsrship of the Coiiateral bacomas vested in a
parson other than Grantor, Lender, without notica to Grantor, may desl with Grantor's successors with referenca to this Agreement and the

:nde:tegnen by way ot forbearance or extsnsion without releasing Grantor from the obligations of this Agreemant or hability under tha
ndebtedness.

Survival of Representations and Warranties. All representations, warrantias, and agreements made by Grantor in this Agreement shall

survive the execution and delivery of this Agreement, shall be continuing in nature, and shall remen in tull force and effect until lueh time
as Grantor's Indebtedness shall be paid in full.

Time is of the Essence. Time is of the essence in the performance of this Agreement.

DEFINITIONS. The following capitalized words and terms shall have the followmq meanings when used in this Agresmant. Unless specificaily
stated to the contrary, all references to doliar amounts shall mean amounts in lawful money of the United States of America. Words and terms
used in the singular shell include the plural, and the piural shall include the singular, as the context may require. Words and terms not otharwise
defined in this Agreament shall have the meanings stirihuted to such terms in the Unitarm Commercial Code:

Agresment. The word "Agreement™ means this Commercial Security Agresment, as this Cornmaercial Secunty Agreement may ba amended
or modified from tima to time, together with all extubits and echadulas attached to this Commercial Sacumy Agreemsent from time to time.

Borrower. The word "Borrower” means CIRCUS WORLD MUSEUM FOUNDATION, INC. and includes all co-signers and co-makers signing
the Note and all their successors and assigns.

Collataral. The word “Collaterai” means all of Grantor's right, title and interest in and to all the Coliaterel as described in the Collateral
Descnption section of this Agreement.

Default. The word "Default® means the Defauit set torth in this Agreement in the section titled "Default”.

Environmentaf Laws. The words "Environmental Laws” mean any and alf state, federal and focal stalutes, regulations and ordinances
relating to the protection of human health or the environment, including without limitation the Comprehensive Environmental Responsa, *
Compensation, and Liabiity Act ot 1980, as amended, 42 U S.C. Section 9601, st saq. {"CEACLA"}, the Supartund Amendmenis and
Reauthonization Act of 1988, Pub. L. No. 99-499 ("SARA"), the Hazardous Materials Transportation Act, 43 U S.C. Section 1801, et seq.,

the Resource Conservation and Recovery Act, 42 U.S.C. Section 6901, et seq., or other apphcable siate or federal laws, rules, or
regulations adopted pursuant thereto.

Event of Default. The words "Event of Defauit" maan any of the events of default set forth in this Agraament in the default section of this
Agreement.

Grantor. The word "Grantor® means CIRCUS WORLD MUSEUM FOQUNDATION, INC..

Gusranty. The word "Guaranty™ means tha guaranty from guarantor, endorser, surety, or accommodation party to Lendsr, including
without limitation a guaranty of afl or part of the Note.

Hazardous Substances. Tha words "Hezardous Substances® mean materials that, because of thsir quantity, concentration or physical,
chemical or infechous characteristics, may causs or pose a pressnt or potential hazard to humsn heatth or the environment when
improperly used, treated, stored, disposed of, generated, manufactured, trensported or otherwise handled. The words “Hazardous
Substances” are used in thew very broadest sense and Include without limitation any and ell hazardous or toxic substances, matenals 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 thsrqof end asbastos.

Indsbtednass. The word “indebtedness” means the indebtedness evidenced by the Note or Reiated Documents, ncluding alt pnncipal and
interest together with all other indebtedness and costs and expensaes for which Grantor 18 responsible under this Agreement or under any of

the Reletad Documents. Specifically, without limitation, Indebtedness includes ali amounts that may be indirectly secured by the
Cross-Collateralizstion provision of this Agreement.

Lender. Ths word "Lender” maans THE BARABOO NATIONAL BANK, ite successors and assigns.
Note. The word "Note® means ths Note exscuted by CIRCUS WORLD MUSEUM FOUNDATION, INC. in the principal amount of
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$150,000.00 dated February 15, 2010, together with all'renewals’ of, extensuons of, modlflcatmns of, refinaricings of, consohdauons of,
and substitutions for the note or credit agreement

Property. The word "Property” means all of Grantor's right. title and interest in and 1o afl the Property as described in-the "Collateral
Description™ section of this Agreement.

Related Documents. The words "Related Documents” mean ail promissory ﬁotes, credit agréements, loan agreements, environmental
agreementis, guaranties, security agreements, mortgages, deeds.of trust, security deeds, <ollateral mortgages; and all other mstruments,
agreements and documents, whethier 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 AGREEMENT IS DATED FEBRUARY 15, 2010.

e

GRANTOR:

CIRCUS WORLD MUSEUM FOUNDATION, INC.

By: Cf A . By:
JAMES KIEFFER, Secretary &f/ CIRCUS WORLD . .
MUSEUM FOUNDATION, INC.

OMATHAN LIPP, Treasursr of CIRCUS WORLD
SEUM FOUNDATION, INC.

LENDER:
THE BARABOO NATIONAL BANK

X

Authorized Signer  parek I, Cowan
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AUTHENTICATION OF SIGNATURES

Document: Mortgage, denominated “Commercial Security Agreement”
dated February 15, 2010
" Mortgagor (Grantor): Circus World Museum Foundation, Inc.
Mortgagee (Lender): 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.

e: Member, State Bar of Wisconsin



