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purchasers, on a continued or delayed basis.
The principal executive offices of Associated Banc-Corp are located at 433 Main Street, Green Bay, Wisconsin
54301, and the telephone number is (920) 491-7500.
We or our selling security holders will provide the specific terms of these securities, and the manner in which they
are being offered, in supplements to this prospectus. These securities cannot be sold unless this prospectus is accompanied
by a prospectus supplement. You should read this prospectus and the applicable prospectus supplement carefully before
you invest.
The shares of the common stock of Associated Banc-Corp are listed on the New York Stock Exchange under the
symbol “ASB.” On April 2, 2018, the closing price of Associated Banc-Corp’s common stock was $24.35 per share.
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Purchasers of securities should read and consider the information set forth in “Risk Factors” on page
3 of this prospectus and in the accompanying prospectus supplement, if any.
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ABOUT THIS PROSPECTUS
This prospectus is part of a registration statement that we filed with the Securities and Exchange
Commission (“SEC”) using a “shelf” registration process. Under this shelf registration process, we may
sell any combination of the securities described in this prospectus in one or more offerings.
This prospectus provides you with a general description of the securities we may offer. Each time
we sell securities, we will provide a prospectus supplement that will contain specific information about the
terms of that offering. Such prospectus supplement may also add, update or change information contained
in this prospectus. If there is any inconsistency between the information in the prospectus and the
applicable prospectus supplement, you should rely on the information in the prospectus supplement. You
should read this prospectus and the applicable prospectus supplement together with the additional
information provided under the heading “Where You Can Find More Information.”
You should rely only on the information incorporated by reference or provided in this prospectus.
We have not authorized anyone to provide you with different information. We are not making an offer to
sell or soliciting an offer to buy these securities in any jurisdiction in which the offer or solicitation is not
authorized or in which the person making the offer or solicitation is not qualified to do so or to anyone to
whom it is unlawful to make the offer or solicitation. You should not assume that the information in this
prospectus is accurate as of any date other than the date on the front of the document.
Any of the securities described in this prospectus and in a prospectus supplement may be
convertible or exchangeable into other securities that are described in this prospectus or which will be
described in a prospectus supplement or may be issued separately, together or as part of a unit consisting
of two or more securities, which may or may not be separate from one another. These securities may
include new or hybrid securities developed in the future that combine features of any of the securities
described in this prospectus.
The registration statement that contains this prospectus, including the exhibits to the registration
statement, contains additional information about us and the securities offered under this prospectus. You
can find the registration statement at the SEC’s website or at the SEC office mentioned under the heading
“Where You Can Find More Information.”
Unless the context otherwise indicates, the terms “us,” “we” and the “Company” refer to
Associated Banc-Corp.
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WHERE YOU CAN FIND MORE INFORMATION
We file annual, quarterly and current reports, proxy statements and other information with the
SEC. You may read and copy any such reports, statements or other information at the SEC’s public
reference room at the following location:
Public Reference Room
100 F Street, N.E., Room 1580
Washington, D.C. 20549
1-800-732-0330
You may also obtain copies of this information by mail from the Public Reference Section of the
SEC, 100 F Street, N.E., Room 1580, Washington, D.C. 20549, at prescribed rates.
Our SEC filings are also available to the public from commercial document retrieval services and
at the SEC’s website: http://www.sec.gov.
This prospectus is a part of a registration statement on Form S-3. This prospectus does not contain
all of the information you can find in the registration statement or the exhibits to the registration statement.
For further information about us and the securities, we refer you to the registration statement and the
exhibits and schedules filed as a part of the registration statement.
The SEC allows us to “incorporate by reference” information into this prospectus. This means that
we can disclose important information by referring you to another document filed separately with the SEC.
The information that we incorporate by reference is deemed to be a part of this prospectus, except for any
information that is superseded by information that is included directly in this prospectus. This prospectus
incorporates by reference the documents listed below that we have previously filed with the SEC. The
documents contain important information about us and our financial condition.
Our SEC Filings (File No. 001-31343)
Annual Report on Form 10-K
Current Reports on Form 8-K
Registration Statement on Form 8-A

Period or Filing Date
Year ended December 31, 2017
Filed on February 1, 2018
Filed on December 11, 2014

We also incorporate by reference additional documents that we will file with the SEC pursuant to Section 13(a), 13
(c), 14 or 15(d) of the Securities Exchange Act of 1934 (the “Exchange Act”) after the date of this document. Those
documents include periodic reports such as Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q and Current
Reports on Form 8-K, as well as proxy statements.
Documents which we incorporate by reference are available from us without charge, excluding all exhibits, unless
we have specifically incorporated by reference an exhibit in this prospectus. You may obtain documents incorporated by
reference in this prospectus by requesting them in writing or by telephone from us at:
Associated Banc-Corp
Attention: Corporate Secretary
433 Main Street
Green Bay, Wisconsin 54301
(920) 491-7500
2

RISK FACTORS
Investing in the securities involves risk. Please see the “Risk Factors” section in our most recent Annual
Report on Form 10-K, as updated by our future filings with the SEC. Before making an investment decision, you
should carefully consider these risks as well as other information contained or incorporated by reference in this
prospectus. The risks and uncertainties not presently known to us or that we currently deem immaterial may also
impair our business operations, our financial results and the value of the securities. The prospectus supplement
applicable to each type or series of securities we offer may contain a discussion of additional risks applicable to
an investment in us and the particular type of securities we are offering under that prospectus supplement.
FORWARD-LOOKING STATEMENTS
This prospectus and the documents that are incorporated by reference herein may contain forward-looking
statements within the meaning of Section 27A of the Securities Act of 1933, as amended (the “Securities Act”), and
Section 21E of the Exchange Act. You can identify forward-looking statements by words such as “may,” “should,”
“expect,” “plan,” “anticipate,” “intend,” “believe,” “estimate,” “predict,” “potential,” “continue,” “could,” “future,”
“outlook” or the negative of those terms or other words of similar meaning. You should read statements that contain these
words carefully because they discuss our future expectations or state other “forward-looking” information. We believe that
it is important to communicate our future expectations to our investors. Such forward-looking statements may relate to our
financial condition, results of operations, plans, objectives, future performance or business and are based upon the beliefs
and assumptions of our management and the information available to our management at the time these disclosures are
prepared. These forward-looking statements involve risks and uncertainties that we may not be able to accurately predict
or control and our actual results may differ materially from the expectations we describe in our forward-looking
statements.
Before you invest in our securities, you should be aware that the occurrence of the events discussed under the
caption “Risk Factors” in our Annual Report on Form 10-K for the year ended December 31, 2017 and discussed
elsewhere in this prospectus and in the information incorporated by reference herein, could have a material and adverse
effect on our business, results of operations and financial condition. These factors, many of which are beyond our control,
include the following:
·

credit risks, including changes in economic conditions and risk relating to our allowance for credit losses;

·

liquidity and interest rate risks, including the impact of capital market conditions and changes in monetary
policy on our borrowings and net interest income;

·

operational risks, including processing, information systems, cybersecurity, vendor problems, business
interruption and fraud risks;

·

strategic and external risks, including economic, political, and competitive forces impacting our business;

·

legal, compliance, and reputational risks, including regulatory and litigation risks; and

·

the risk that our analyses of these risks and forces could be incorrect and/or that the strategies developed to
address them could be unsuccessful.

The forward-looking statements contained or incorporated by reference in this prospectus relate only to
circumstances as of the date on which the statements are made. We undertake no obligation to update or revise any
forward-looking statements, whether as a result of new information, future events or otherwise.
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ASSOCIATED BANC-CORP
General
We are a bank holding company registered pursuant to the Bank Holding Company Act of 1956, as amended. We
were incorporated in Wisconsin in 1964 and were inactive until 1969 when permission was received from the Board of
Governors of the Federal Reserve System to acquire three banks. At December 31, 2017, we owned one nationally
chartered commercial bank headquartered in Green Bay, Wisconsin, which serves local communities across the upper
Midwest, one nationally chartered trust company headquartered in Wisconsin, and 11 limited purpose banking and
nonbanking subsidiaries either located in or conducting business primarily in our three-state footprint (Wisconsin, Illinois and
Minnesota) that are closely related or incidental to the business of banking or financial in nature. Measured by total assets
reported at December 31, 2017, we are the largest commercial bank holding company headquartered in Wisconsin and one
of the top 50 publicly-traded bank holding companies headquartered in the U.S.
On February 1, 2018, we acquired Bank Mutual Corporation (“Bank Mutual”) pursuant to an Agreement and Plan
of Merger dated as of July 20, 2017, under which Bank Mutual merged with and into us. We expect to merge Bank
Mutual’s banking subsidiary into our banking subsidiary, Associated Bank, National Association (“Associated Bank”), in
late June or July 2018.
Through Associated Bank and our various nonbanking subsidiaries, we provide a broad array of banking and
nonbanking products and services to individuals and businesses through 213 banking branches at December 31, 2017,
serving more than 100 communities, primarily within our three-state branch footprint.
Our business is primarily relationship-driven and is organized into three reportable segments: Corporate and
Commercial Specialty, Community, Consumer, and Business and Risk Management and Shared Services.
The Corporate and Commercial Specialty segment serves a wide range of customers including larger businesses,
developers, not-for-profits, municipalities, and financial institutions. In serving this segment we compete based on an indepth understanding of our customers’ financial needs, the ability to match market competitive solutions to those needs, and
the highest standards of relationship and service excellence in the delivery of these services. Delivery of services is
provided through our corporate and commercial units, our commercial real estate unit, as well as our specialized industries
and commercial financial services units. Within this segment we provide the following products and services: (1) lending
solutions, such as commercial loans and lines of credit, commercial real estate financing, construction loans, letters of
credit, leasing, asset based lending, and, for our larger clients, loan syndications; (2) deposit and cash management solutions
such as commercial checking and interest-bearing deposit products, cash vault and night depository services, liquidity
solutions, payables and receivables solutions, and information services, and (3) specialized financial services such as
interest rate risk management, foreign exchange solutions, and commodity hedging.
The Community, Consumer, and Business segment serves individuals, as well as small and mid-sized businesses.
In serving this segment we compete based on providing a broad range of solutions to meet the needs of our customers in
their entire financial lifecycle, convenient access to our services through multiple channels such as branches, phone based
services, online and mobile banking, and a relationship based business model which assists our customers in navigating any
changes and challenges in their financial circumstances. Delivery of services is provided through our various consumer
banking, community banking, and private client units. Within this segment we provide the following products and services:
(1) lending solutions such as residential mortgages, home equity loans and lines of credit, personal and installment loans,
real estate financing, business loans, and business lines of credit; (2) deposit and transactional solutions such as checking,
credit, debit and pre-paid cards, online banking and bill pay, and money transfer services; (3) investable funds solutions
such as savings, money market deposit accounts, IRA accounts, certificates of deposit, fixed and variable annuities, fullservice, discount and on-line investment brokerage; investment advisory services; trust and investment management
accounts; (4) insurance and benefits related products and services; and (5) fiduciary services such as administration of
pension, profit-sharing and other employee benefit plans, fiduciary and corporate agency services, and institutional asset
management.
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The Risk Management and Shared Services segment includes Corporate Risk Management, Credit Administration,
Finance, Treasury, Operations and Technology, which are key shared functions. The segment also includes the activity of
our parent holding company, Associated Banc-Corp, intersegment eliminations and residual revenue and expenses,
representing the difference between actual amounts incurred and the amounts allocated to operating segments, including
interest rate risk residuals (funds transfer pricing mismatches) and credit risk and provision residuals (long-term credit
charge mismatches). The earning assets within this segment include our investment portfolio, and capital includes both
allocated and any remaining unallocated capital.
Our primary sources of revenue, through our banking subsidiary, are net interest income (predominantly from loans
and investment securities), and noninterest income, principally fees and other revenue from financial services provided to
customers or ancillary services tied to loans and deposits. We are not dependent upon a single or a few customers.
Our principal executive office is located at 433 Main Street, Green Bay, Wisconsin 54301, and our telephone
number at that address is (920) 491-7500.
CERTAIN REGULATORY CONSIDERATIONS
General
As a bank holding company under the Bank Holding Company Act, we and our business activities are subject to
the supervision, examination and regulation of the Federal Reserve Board (the “FRB”).
For a discussion of the material elements of the regulatory framework applicable to bank holding companies and
their subsidiaries, and specific information relevant to us, please refer to our Annual Report on Form 10-K for the year
ended December 31, 2017, which is incorporated by reference in this prospectus, and any subsequent reports we file with
the SEC that are so incorporated. This regulatory framework is intended primarily for the protection of depositors and
other clients of banking subsidiaries, the Deposit Insurance Fund of the Federal Deposit Insurance Corporation (“FDIC”)
and the banking system as a whole, not for the protection of investors.
We are a member of the Federal Reserve System. Our subsidiary banks are subject to regulation by the Office of
the Comptroller of the Currency (the “OCC”), and their deposits are insured by the FDIC.
Restrictions on Payment of Dividends
Banking Subsidiary Dividends
We are a legal entity separate and distinct from our banking and other subsidiaries. A substantial portion of our
revenue comes from dividends paid to us by our banking subsidiaries. The OCC’s prior approval of the payment of
dividends by our banking subsidiaries to us is required only if the total of all dividends declared by the banking subsidiaries
in any calendar year exceeds the sum of such subsidiaries’ retained net income for that year and their retained net income
for the preceding two calendar years, less any required transfers to surplus. Federal law also prohibits national banks from
paying dividends that would be greater than the bank’s undivided profits after deducting statutory bad debt in excess of the
bank’s allowance for loan losses. In addition, under the Federal Deposit Insurance Corporation Improvement Act
(“FDICIA”), an insured depository institution is prohibited from making capital distributions, including the payment of
dividends, if, after making such distribution, the institution would become “undercapitalized” (as such term is used in the
FDICIA).
Holding Company Dividends
In addition, we and our banking subsidiaries are subject to various general regulatory policies and requirements
relating to the payment of dividends, including requirements to maintain adequate capital above regulatory minimums. The
appropriate federal regulatory authority is authorized to determine under certain circumstances relating to the
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financial condition of a bank or bank holding company that the payment of dividends would be an unsafe or unsound
practice and to prohibit payment thereof. Under the Dodd-Frank Wall Street Reform and Consumer Protection Act and
the requirements of the FRB, we, as a bank holding company, are required to serve as a source of financial strength to our
banking subsidiaries and to commit resources to support them. In addition, consistent with its “source of strength” policy,
the FRB has stated that, as a matter of prudent banking, a bank holding company should not maintain a level of cash
dividends to its shareholders that places undue pressure on the capital of its bank subsidiaries, or that can be funded only
through additional borrowings or other arrangements that may undermine the bank holding company’s ability to serve as a
source of strength. The appropriate federal regulatory authorities have indicated that paying dividends that deplete a bank’s
capital base to an inadequate level would be an unsafe and unsound banking practice and that banking organizations should
generally pay dividends only out of current operating earnings.
USE OF PROCEEDS
Unless we indicate a different use in an accompanying prospectus supplement, the net proceeds from our sale of
the offered securities will be added to our general corporate funds and may be used for:
·

debt reduction or debt refinancing;

·

investments in or advances to subsidiaries;

·

acquisitions of bank and nonbank subsidiaries;

·

repurchase of shares of our common stock or other securities; and

·

other general corporate purposes.

Until the net proceeds have been used, they may be temporarily invested in securities or held in deposits of our
subsidiary bank.
We will receive no proceeds from sales of securities by selling security holders pursuant to this prospectus and any
accompanying prospectus supplement.
The applicable prospectus supplement will provide more details on the use of proceeds of any specific offering.
RATIO OF EARNINGS TO FIXED CHARGES
The following table shows our ratio of consolidated earnings to fixed charges for each of our last five years:
For the Years Ended December 31,
2017

2016

2015

2014

2013

Consolidated Ratios of Earnings to
Fixed Charges:
Excluding interest on deposits
Including interest on deposits

7.34x
3.30x

8.83x
4.30x

6.56x
4.31x

9.32x
5.64x

8.35x
4.96x

Consolidated Ratios of Earnings to
Fixed Charges and Preferred Stock
Dividends:
Excluding interest on deposits
Including interest on deposits

6.25x
3.10x

7.11x
3.90x

5.72x
3.96x

8.10x
5.20x

7.31x
4.61x

For the purpose of computing the above ratios, earnings consist of income before income taxes and fixed charges,
less preferred stock dividends and accretion. Fixed charges and preferred stock dividends, excluding interest on deposits,
include interest expense on debt (including the amortization of premiums and discounts) and the portion of rents
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representative of the interest factor and preferred stock dividends and accretion. Fixed charges and preferred stock
dividends, including interest on deposits, include interest expense on debt and deposits (including the amortization of
premiums and discounts), the portion of rents representative of the interest factor, and preferred stock dividends and
accretion.
DESCRIPTION OF SENIOR AND SUBORDINATED DEBT SECURITIES
General
We have described below certain general terms that may apply to the debt securities issued pursuant to this
prospectus. We will describe the particular terms of any such debt securities we offer to you in the prospectus supplement
relating to those debt securities.
We will issue the senior debt securities under a senior indenture between us and The Bank of New York Mellon
Trust Company, N.A., as trustee, and we will issue the subordinated debt securities under a subordinated indenture
between us and The Bank of New York Mellon Trust Company, N.A., as trustee. The following summary of certain
provisions of the indentures for the senior debt securities and the subordinated debt securities is not complete. You should
refer to the indentures, copies of which are filed as exhibits to the registration statement of which this prospectus is a part.
Neither of the indentures limits the amount of senior and subordinated debt securities that we may issue. We also
have the right to “reopen” a previous issue of a series of debt securities by issuing additional debt securities of such series.
The senior debt securities will be unsecured and will have the same rank as all of our other unsecured and unsubordinated
debt. The subordinated debt securities will be unsecured and will be subordinated and junior to all “senior indebtedness” (as
defined below under “Subordinated Debt Securities — Subordination”). In addition, under certain circumstances relating to
our dissolution, winding-up, liquidation or reorganization, the subordinated debt securities will be junior to all “other financial
obligations” (as defined below under “Subordinated Debt Securities — Subordination”).
We are a bank holding company that conducts substantially all of our operations through subsidiaries. As a result,
claims of the holders of the debt securities will be subordinated in right of payment to claims of creditors of our
subsidiaries, except to the extent that Associated Banc-Corp may be recognized, and receive payment, as a creditor of
those subsidiaries. Claims of our subsidiaries’ creditors, other than Associated Banc-Corp, include substantial amounts of
long-term debt, deposit liabilities, federal funds purchased, securities sold under repurchase agreements, commercial paper
and other short-term borrowings.
We may issue the debt securities in one or more separate series of senior debt securities and/or subordinated debt
securities. We will specify in the prospectus supplement relating to a particular series of debt securities being offered the
particular amounts, prices, and terms of those debt securities. These terms may include:
·

the title and type of the senior and subordinated debt securities;

·

any limit on the aggregate principal amount or aggregate initial offering price of the senior and subordinated
debt securities;

·

the purchase price of the senior and subordinated debt securities;

·

the dates on which the principal of the senior and subordinated debt securities will be payable;

·

the interest rates of the senior and subordinated debt securities, or the method for determining those rates, and
the interest payment dates for the senior and subordinated debt securities;

·

the places where payments may be made on the senior and subordinated debt securities;

·

any mandatory or optional redemption provisions applicable to the senior and subordinated debt securities;
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·

any sinking fund or similar provisions applicable to the senior and subordinated debt securities;

·

the authorized denominations of the senior and subordinated debt securities, if other than $1,000 and integral
multiples of $1,000;

·

if denominated in a currency other than U.S. dollars, the currency or currencies, including the euro or other
composite currencies, in which payments on the senior and subordinated debt securities will be payable (which
currencies may be different for principal, premium, and interest payments);

·

any conversion or exchange provisions applicable to the senior and subordinated debt securities;

·

any defaults and events of default applicable to the senior and subordinated debt securities (if not described in
this prospectus);

·

whether the senior and subordinated debt securities will be issuable only in global form, which is known as a
global security, and, if so, the name of the depositary for the global security and the circumstances under
which the global security may be registered for transfer or exchange in the name of the person other than the
depositary; and

·

any other specific terms of the senior and subordinated debt securities.

Where appropriate, the applicable prospectus supplement will describe the U.S. federal income tax considerations
relevant to the debt securities.
Some of the debt securities may be issued as original issue discount securities. Original issue discount securities
bear no interest or bear interest at below-market rates and will be sold at a discount below their stated principal amount.
Any applicable prospectus supplement will also contain any special U.S. federal income tax or other information relating to
original issue discount securities.
Persons considering the purchase, ownership, or disposition of original issue discount debt securities or other kinds
of debt securities, including debt securities linked to an index or payable in currencies other than U.S. dollars, should
consult their own tax advisors concerning the U.S. federal income tax consequences to them from the purchase,
ownership, or disposition of those securities in light of their particular situations, as well as any consequences arising under
the laws of any other taxing jurisdiction.
Unless otherwise specified in the applicable prospectus supplement, we will issue the senior and subordinated debt
securities only in fully registered form without coupons. You will not be required to pay a service charge for any transfer
or exchange of senior and subordinated debt securities, but we may require payment of any taxes or other governmental
charges.
Unless otherwise specified in the applicable prospectus supplement, we will pay principal, premium, if any, and
interest, if any, on the senior and subordinated debt securities at the corporate trust office of the trustee. You may also
make transfers or exchanges of senior and subordinated debt securities at that location. We also have the right to pay
interest on any senior and subordinated debt securities by check mailed to the registered holders of such debt securities at
their registered addresses. In connection with any payment on debt securities, we may require the holder to certify
information to Associated Banc-Corp. In the absence of that certification, we may rely on any legal presumption to enable
us to determine our responsibilities, if any, to deduct or withhold taxes, assessments, or governmental charges from the
payment.
Neither of the indentures limits our ability to enter into a highly leveraged transaction or provides you with any
special protection in the event of such a transaction. In addition, neither of the indentures provides special protection in the
event of a sudden and dramatic decline in our credit quality resulting from a takeover, recapitalization, or similar
restructuring of Associated Banc-Corp.
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The senior and subordinated debt securities may be offered together with warrants to purchase additional senior
and subordinated debt securities, warrants to purchase shares of common stock or warrants to purchase shares of
preferred stock. We may also issue debt securities exchangeable for or convertible into other series of our senior and
subordinated debt securities. The applicable prospectus supplement will describe the specific terms of any of those
warrants or exchangeable or convertible securities. It will also describe the specific terms of the debt securities issuable
upon the exercise, exchange, or conversion of those securities. See “Description of Warrants” below.
Senior Debt Securities
The senior debt securities will be direct, unsecured general obligations of Associated Banc-Corp, will constitute
senior indebtedness of Associated Banc-Corp, and will have the same rank as our other senior indebtedness. For a
definition of “senior indebtedness,” see “Subordinated Debt Securities — Subordination” below.
Limitation on Disposition of Stock of Principal Subsidiary Bank. The senior indenture contains a covenant by
us that, so long as any of the senior debt securities are outstanding, neither we nor any of our wholly-owned subsidiaries
will dispose of any shares of voting stock of our principal subsidiary bank, or any securities convertible into, or options,
warrants, or rights to purchase, shares of voting stock of our principal subsidiary bank, except to Associated Banc-Corp or
another of our wholly-owned subsidiaries. In addition, the covenant provides that neither we nor any of our wholly-owned
subsidiaries will permit our principal subsidiary bank to issue any shares of its voting stock (other than directors’ qualifying
shares), or securities convertible into, or options, warrants, or rights to purchase, shares of its voting stock.
The above covenant is subject to our rights in connection with a consolidation or merger of Associated Banc-Corp
with or into another person or a sale of our assets. The covenant also will not apply if:
(1)
(a) the disposition in question is made for fair market value, as determined by the board of directors of
Associated Banc-Corp; and (b) after giving effect to the disposition, we and any one or more of our wholly-owned
subsidiaries will collectively own at least 80% of the issued and outstanding voting stock of the principal subsidiary bank in
question or any successor to that principal subsidiary bank, free and clear of any security interest; or
(2)
the disposition in question is made in compliance with an order or direction of a court or regulatory
authority of competent jurisdiction.
The above covenant also does not restrict our principal bank subsidiary from being consolidated with or merged
into another domestic banking corporation, if after the merger or consolidation, (A) Associated Banc-Corp, or its
successor, and any one or more of our wholly-owned subsidiaries own at least 80% of the voting stock of the resulting
bank, and (B) no event of default, and no event which, after notice or lapse of time or both, would become an event of
default under the senior indenture shall have happened and be continuing.
The senior indenture defines the term “principal subsidiary bank” to mean any of our subsidiaries which is a
commercial bank and which has total assets equal to 30 percent or more of the total consolidated assets of Associated
Banc-Corp as of the date of our most recent audited consolidated financial statements. At present, Associated Bank,
National Association is our sole subsidiary bank which constitutes a principal subsidiary bank under this definition. As used
above, “voting stock” means a class of stock having general voting power under ordinary circumstances irrespective of the
happening of a contingency. The above covenant would not prevent our principal subsidiary bank from engaging in a sale
of assets to the extent otherwise permitted by the senior indenture.
Events of Default. The senior indenture defines an event of default with respect to any series of senior debt
securities as any one of the following events:
(1)
default in the payment of interest on any senior debt security of that series and the continuance of that
default for 30 days;
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(2)
maturity;

default in the payment of principal of, or premium, if any, on, any senior debt security of that series at

(3)
default in the deposit of any sinking fund payment applicable to any senior debt security of that series and
the continuance of that default for 5 days;
(4)
default in the performance, or breach, of any of the other covenants or warranties in the senior indenture,
and continuance of such default or breach for a period of 60 days after notice has been given to us by the trustee or to us
and the trustee by the holders of not less than 25% in principal amount of the outstanding securities of that series;
(5)

specified events of bankruptcy, insolvency, or reorganization of Associated Banc-Corp; and

(6)

any other event of default specified with respect to senior debt securities of that series.

If any event of default with respect to senior debt securities of any series occurs and is continuing, either the
trustee or the holders of not less than 25% in principal amount of the outstanding senior debt securities of that series may
declare the principal amount (or, if the senior debt securities of that series are original issue discount senior debt securities,
a specified portion of the principal amount) of all senior debt securities of that series to be due and payable immediately.
No such declaration is required upon specified events of bankruptcy, insolvency or reorganization. Subject to certain
conditions, the holders of a majority in principal amount of the outstanding senior debt securities of that series may annul
the declaration.
We will describe in the applicable prospectus supplement any particular provisions relating to the acceleration of
the maturity of a portion of the principal amount of original issue discount senior debt securities upon an event of default.
Subject to the duty to act with the required standard of care during a default, the trustee is not obligated to exercise
any of its rights or powers under the senior indenture at the request or direction of any of the holders of senior debt
securities, unless the holders have offered to the trustee security or indemnity reasonably satisfactory to the trustee. The
senior indenture provides that the holders of a majority in principal amount of outstanding senior debt securities of any
series may direct the time, method, and place of conducting any proceeding for any remedy available to the trustee for that
series, or exercising any trust or other power conferred on the trustee. However, the trustee may decline to act if the
direction is contrary to law or the senior indenture.
The senior indenture includes a covenant requiring us to file annually with the trustee a certificate of no default or
specifying any default that exists.
Defeasance and Covenant Defeasance. The senior indenture contains a provision that, if made applicable to any
series of senior debt securities, permits us to elect:
·

defeasance, which would discharge us from all of our obligations (subject to limited exceptions) with respect to
any senior debt securities of that series then outstanding, and/or

·

covenant defeasance, which would release us from our obligations under specified covenants and the
consequences of the occurrence of an event of default resulting from a breach of these covenants.

To make either of the above elections, we must deposit in trust with the trustee money and/or U.S. government
obligations (as defined below) or, with respect to senior debt securities denominated in a foreign currency, foreign
government obligations (as defined below) which, through the payment of principal and interest in accordance with their
terms, will provide sufficient money, without reinvestment, to repay in full those senior debt securities.
As used in the senior indenture, “U.S. government obligations” are:
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·

direct obligations of the U.S. or of an agency or instrumentality of the U.S., in either case that is guaranteed as
a full faith and credit obligation of the U.S. and that is not redeemable by the issuer; and

·

certain depositary receipts with respect to an obligation referred to in clause immediately above.

As used in the senior indenture, “foreign government obligations” are direct obligations of a foreign government or
governments or of an agency or instrumentality of such foreign government or governments, in either case that is
guaranteed as a full faith and credit obligation of such foreign government or governments and that is not callable or
redeemable by the issuer.
As a condition to defeasance or covenant defeasance, we must deliver to the trustee an opinion of counsel that the
holders of the senior debt securities will not recognize income, gain, or loss for federal income tax purposes as a result of
the defeasance or covenant defeasance and will be subject to federal income tax on the same amount, in the same manner
and at the same times as would have been the case if defeasance or covenant defeasance had not occurred. That opinion,
in the case of defeasance, but not covenant defeasance, must refer to and be based upon a ruling received by us from the
Internal Revenue Service or published as a revenue ruling or upon a change in applicable federal income tax law.
If we exercise our covenant defeasance option with respect to a particular series of senior debt securities, then
even if there were a default under the related covenant, payment of those senior debt securities could not be accelerated.
We may exercise our defeasance option with respect to a particular series of senior debt securities, even if we previously
had exercised our covenant defeasance option. If we exercise our defeasance option, payment of those senior debt
securities may not be accelerated because of any event of default. If we exercise our covenant defeasance option and
acceleration were to occur, the realizable value at the acceleration date of the money and U.S. government obligations in
the defeasance trust could be less than the principal and interest then due on those senior debt securities. This is because
the required deposit of money and/or U.S. government obligations in the defeasance trust is based upon scheduled cash
flows rather than market value, which will vary depending upon interest rates and other factors.
Modification and Waiver. The senior indenture provides that we, together with the trustee, may enter into
supplemental indentures without the consent of the holders of senior debt securities to:
·

evidence the assumption by another person of our obligations;

·

add covenants for the benefit of the holders of all or any series of senior debt securities;

·

add any additional events of default;

·

add to or change the senior indenture to permit or facilitate the issuance of debt securities in bearer form;

·

add to, change or eliminate a provision of the senior indenture if such addition, change or elimination does not
apply to a senior debt security created prior to the execution of such supplemental indenture, or modify the
rights of a holder of any senior debt security with such provision;

·

secure any senior debt security;

·

establish the form or terms of senior debt securities of any series;

·

evidence the acceptance of appointment by a successor trustee and to add to or change any of the provisions of
the senior indenture as shall be necessary to provide for or facilitate the administration of the trusts hereunder by more
than one trustee; or

·

cure any ambiguity or correct any inconsistency in the senior indenture or make other changes, provided that
any such action does not adversely affect the interests of the holders of senior debt securities of any affected
series in any material respect.
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Other amendments and modifications of the senior indenture may be made with the consent of the holders of not
less than a majority of the aggregate principal amount of each series of the outstanding senior debt securities affected by
the amendment or modification. No modification or amendment may, however, without the consent of the holder of each
outstanding senior debt security affected:
·

change the stated maturity of the principal of or any installment of principal or interest, if any, on any such
senior debt security;

·

reduce the principal amount of (or premium, if any) or the interest rate, if any, on any such senior debt security
or the principal amount due upon acceleration of an original issue discount security;

·

change the place or currency of payment of principal of (or premium, if any) or the interest, if any, on such
senior debt security;

·

impair the right to sue for the enforcement of any such payment on or with respect to any such senior debt
security;

·

reduce the percentage of holders of senior debt securities necessary to modify or amend the senior indenture;
or

·

modify the foregoing requirements or reduce the percentage of outstanding securities necessary to waive
compliance with certain provisions of the senior indenture or for waiver of certain defaults.

The holders of at least a majority of the aggregate principal amount of the outstanding securities of any series may,
on behalf of all holders of that series, waive our required compliance with certain restrictive provisions of the senior
indenture and may waive any past default under the senior indenture, except a default in the payment of principal,
premium, or interest or in the performance of certain covenants.
Consolidation, Merger, and Sale of Assets. We may, without the consent of the holders of any senior debt
securities, consolidate or merge with any other person or transfer or lease all or substantially all of our assets to another
person, or permit another corporation to merge into Associated Banc-Corp, as long as:
·

the successor is a person organized under U.S. law;

·

the successor, if not us, assumes our obligations on the senior debt securities and under the senior indenture;

·

after giving effect to the transaction, no event of default, and no event which, after notice or lapse of time or
both, would become an event of default, shall have occurred and be continuing; and

·

we have delivered to the trustee an officers’ certificate and an opinion of counsel, each stating that such
consolidation, merger, conveyance, transfer or lease of our properties and assets complies with the senior
indenture and that all conditions precedent to such transaction have been complied with.

Subordinated Debt Securities
The subordinated debt securities will be direct, unsecured general obligations of Associated Banc-Corp. The
subordinated debt securities will be subordinate and junior in right of payment to all senior indebtedness — and, in certain
circumstances described below relating to our dissolution, winding-up, liquidation, or reorganization — to all other financial
obligations. The subordinated indenture does not limit the amount of debt, including senior indebtedness, or other financial
obligations we may incur.
Unless otherwise specified in the applicable prospectus supplement, the maturity of the subordinated debt
securities will be subject to acceleration only upon our bankruptcy or reorganization. See “— Events of Default” below.
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The holders of subordinated debt securities of a series that are specified to be convertible into our common stock
or other securities will be entitled as specified in the applicable prospectus supplement to convert those convertible
subordinated debt securities into common stock or such other securities, at the conversion price, at the times, and on the
terms set forth in the prospectus supplement.
Subordination. The subordinated debt securities will be subordinate and junior in right of payment to all senior
indebtedness and effectively subordinated to all existing and future debt and other liabilities of our subsidiaries and, upon
the occurrence of certain events of insolvency, will be subordinated to the prior payment in full of our general obligations.
As used in this prospectus, “senior indebtedness” means (1) the principal of (and premium, if any) and interest in
respect of indebtedness of the Company for purchased or borrowed money, whether or not evidenced by securities, notes,
debentures, bonds or other similar instruments issued by the Company; (2) all capital lease obligations of the Company; (3)
all obligations of the Company issued or assumed as the deferred purchase price of property, all conditional sale obligations
of the Company and all obligations of the Company under any conditional sale or title retention agreement, but excluding
trade accounts payable in the ordinary course of business; (4) all obligations of the Company in respect of any letters of
credit, bankers’ acceptance, security purchase facilities and similar credit transactions; (5) all obligations of the Company
in respect of interest rate swap, cap or other agreements, interest rate future or options contracts, currency swap
agreements, currency future or option contracts and other similar agreements; (6) all obligations of the type referred to in
clauses (1) through (5) of other persons for the payment of which the Company is responsible or liable as obligor,
guarantor or otherwise; (7) all obligations of the type referred to in clauses (1) through (6) of other persons secured by any
lien on any property or asset of the Company whether or not such obligation is assumed by the Company; and (8) any
deferrals, renewals or extensions of any such senior indebtedness. Senior indebtedness does not include the subordinated
debt securities issued under the subordinated indenture, any indebtedness that by its terms is subordinated to, or ranks on
an equal basis with, subordinated debt securities issued under the subordinated indenture, and any indebtedness between or
among the Company and its affiliates, including all other debt securities and guarantees in respect of debt securities issued
to any trust, or a trustee of such trust, partnership or other entity affiliated with the Company that is a financing vehicle of
the Company in connection with the issuance by such financing vehicle of capital securities or other securities guaranteed
by the Company pursuant to an instrument that ranks on an equal basis with or junior in respect of payment to subordinated
debt securities issued under the subordinated indenture.
The subordinated indenture defines “general obligations” as all obligations of the Company to make payment on
account of claims of general creditors, other than (A) obligations on account of senior indebtedness and (B) obligations on
account of subordinated debt securities issued under the subordinated indenture and indebtedness for money borrowed
ranking pari passu with or subordinate to subordinated debt securities issued under the subordinated indenture.
If the Board of Governors of the Federal Reserve System (or other Federal banking supervisor that is at the time
of determination the Company’s primary Federal banking supervisor) shall promulgate any rule or issue any interpretation
defining or describing the term “general creditor” or “general creditors” or “senior indebtedness” for purposes of its criteria
for the inclusion of subordinated debt of a bank holding company (including a financial holding company, if applicable) in
capital, or otherwise defining or describing the obligations to which subordinated debt of a bank holding company (including
a financial holding company, if applicable) must be subordinated to be included in capital, to include any obligations not
included in the definition of “senior indebtedness” under the subordinated indenture, the term “general obligations” will
mean such obligations as defined or described in the first such rule or interpretation, other than obligations described in
clauses (A) and (B) above.
If the maturity of any subordinated debt securities is accelerated, the holders of all senior indebtedness outstanding
at the time of such acceleration will first be entitled to receive payment in full of all amounts due thereon before the holders
of subordinated debt securities will be entitled to receive any payment upon the principal of (or premium, if any) or interest,
if any, on the subordinated debt securities.
No payments on account of principal (or premium, if any) or interest, if any, in respect of the subordinated debt
securities may be made if there shall have occurred and be continuing:
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·

a default in the payment of principal of (or premium, if any) or interest on senior indebtedness;

·

an event of default with respect to any senior indebtedness resulting in the acceleration of the maturity
thereof; or

·

if any judicial proceeding shall be pending with respect to any such default.

In addition, upon our dissolution, winding-up, liquidation, or reorganization:
·

we must pay to the holders of senior indebtedness the full amounts of principal of, premium, if any, and
interest, if any, on the senior indebtedness before any payment or distribution is made on the subordinated debt
securities, and

·

if, after we have made those payments on the senior indebtedness, amounts are available for payment on the
subordinated debt securities and creditors who hold other financial obligations have not received their full
payments,

then we will first use amounts available for payment on the subordinated debt securities to pay in full all other financial
obligations before we may make any payment on the subordinated debt securities.
No Limitation on Disposition of Voting Stock of Principal Subsidiary Bank. The subordinated indenture does
not contain a covenant prohibiting us from selling or otherwise disposing of any shares of voting stock of our subsidiary
bank, or securities convertible into, or options, warrants, or rights to purchase shares of, voting stock of our subsidiary
bank. The subordinated indenture also does not prohibit our subsidiary bank from issuing any shares of their voting stock or
securities convertible into, or options, warrants, or rights to purchase shares of, their voting stock.
Events of Default. An event of default under the subordinated indenture with respect to subordinated debt
securities of any series occurs upon certain events in bankruptcy, insolvency or reorganization involving us and any other
event of default regarding that series of debt securities. If an event of default in connection with any outstanding series of
subordinated debt securities occurs and is continuing, the trustee or the holders of at least 25% in principal amount of the
outstanding debt securities of that series (or, if any securities of that series are original issue discount securities, such
portion of the principal amount of such securities as may be specified by the terms thereof) may declare the principal
amount due and payable immediately. Subject to certain conditions, the declaration of acceleration may be rescinded and
annulled by the holders of a majority of the principal amount of subordinated debt securities of that series.
In addition, the subordinated indenture also provides for defaults, which are not events of default and do not entitle
the holders to accelerate the principal of the subordinated debt securities. The following are defaults under the
subordinated indenture with respect to subordinated debt securities of a series:
·

our failure to pay principal of, or any premium on, any debt security of that series when the payment is due;

·

our failure to pay any interest on any debt security of that series when the interest payment is due, and
continuance of this default for 30 days;

·

our default in the performance, or breach, of any of our covenants or warranties in the indenture, other than a
covenant or warranty included in the indenture solely for the benefit of a different series of subordinated debt
securities, which has continued for 60 days after we have been given written notice of the default as provided
in the indenture;

·

any event of default under the subordinated indenture; and

·

any other default regarding that series of debt securities.
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If there is a default in payment of principal or interest (not cured within 30 days) in connection with any
outstanding series of subordinated debt securities and upon demand of the trustee, we will be required to pay the whole
principal amount (and premium, if any) and interest, if any, then due and payable on the subordinated debt securities of that
series to the trustee for the benefit of the holders of the outstanding subordinated debt securities of that series.
Defeasance and Covenant Defeasance. The subordinated indenture contains a provision that, if made applicable
to any series of subordinated debt securities, permits us to elect defeasance and/or covenant defeasance under the same
terms described above in “Senior Debt Securities—Defeasance and Covenant Defeasance.”
Modification and Waiver. The subordinated indenture contains provisions providing for the amendment or
modification of the subordinated indenture and waiver of compliance with certain provisions or past defaults under the
same terms described above in “Senior Debt Securities—Modification and Waiver”. Additionally, no modification or
amendment to the subordinated indenture may, without the consent of the holder of each outstanding subordinated debt
security affected:
·

modify the subordination provisions of the subordinated debt securities of any series in a manner adverse to
the holders of the subordinated debt securities; or

·

adversely affect the right to convert any subordinated debt security.

Consolidation, Merger, and Sale of Assets. We may, without the consent of the holders of any subordinated
debt securities, consolidate or merge with any other person or transfer or lease all or substantially all of our assets to
another person or permit another corporation to merge into Associated Banc-Corp under the same terms described above
in “Senior Debt Securities—Consolidation, Merger, and Sale of Assets.”
Conversion. The subordinated indenture contains provisions providing for the designation of any series of
subordinated debt securities as convertible into our common stock upon the exercise by the holder of the right to convert
such series of subordinated debt securities into common stock in accordance with the terms of the subordinated indenture.
Information Concerning the Trustee
Associated Banc-Corp and some of our subsidiaries maintain deposits and conduct other banking transactions with
the trustee under each of the senior indenture and the subordinated indenture in the ordinary course of business.
Governing Law
The senior indenture, the subordinated indenture, the senior debt securities, and the subordinated debt securities
will be governed by and construed in accordance with the laws of the State of New York.
DESCRIPTION OF COMMON STOCK
We have one class of common stock, the Associated Banc-Corp common stock. Of the 250,000,000 shares of our
common stock with a par value of $0.01 per share authorized, 170,495,173 shares were outstanding as of March 23, 2018,
exclusive of shares held in treasury.
The following summary of the material terms and rights of our common stock is not complete. You should refer to
the applicable provision of our Amended and Restated Articles of Incorporation, as amended, for a complete statement of
the terms and rights of our common stock.
Dividend Rights
Holders of our common stock are entitled to receive dividends when, as, and if declared by our board of directors
out of our assets legally available for payment, subject to the rights of holders of our Series C and Series D Preferred
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Stock and any other series of preferred stock that may be designated, issued and outstanding from time to time, if and to
the extent so provided under the terms of such series. No share of our common stock is entitled to any preferential
treatment with respect to dividends.
Voting Rights
Each holder of our common stock will be entitled at each shareholders’ meeting, with regard to each matter to be
voted on, to cast one vote, in person or by proxy, for each share of our common stock registered in his or her name on our
stock transfer books. Subject to the rights, if any, of the holders of any series of preferred stock under their respective
certificates of designations and applicable law, all voting rights are vested in the holders of shares of our common stock.
Voting rights are not cumulative, which means that holders of more than 50% of the shares voting for the election of
directors can elect 100% of the directors, and the holders of the remaining shares will not be able to elect any directors.
Rights Upon Liquidation
Subject to and to the extent of the rights of holders of any of our preferred stock which may be designated, issued
and outstanding from time to time, in the event of our liquidation, dissolution or winding up, whether voluntary or
involuntary, the holders of our common stock will be entitled to receive all of our assets remaining for distribution to our
shareholders, on a pro rata basis.
Miscellaneous
Shares of our common stock are not convertible into shares of any other class of capital stock. Shares of our
common stock are not and will not be entitled to any preemptive or subscription rights. The issued and outstanding shares
of our common stock are fully paid and nonassessable. The transfer agent, registrar, and dividend disbursement agent for
our common stock shall be named in the applicable prospectus supplement.
DESCRIPTION OF PREFERRED STOCK
Under our Amended and Restated Articles of Incorporation, as amended, our board of directors is authorized,
without further shareholder action, to issue up to 750,000 shares of preferred stock, $1.00 par value per share, in one or
more series, and to determine the preferences, limitations and relative rights of each series. Except for the (i) 65,000
shares of our 8.00% Perpetual Preferred Stock, Series B, with a liquidation preference of $1,000 per share, none of which
were outstanding as of March 23, 2018; (ii) 65,000 shares of our 6.125% Non-Cumulative Perpetual Preferred Stock,
Series C, with a liquidation preference of $1,000 per share, all of which were outstanding as of March 23, 2018 and (iii)
100,000 shares of our 5.375% Non-Cumulative Perpetual Preferred Stock, Series D, with a liquidation preference of
$1,000 per share, all of which were outstanding as of March 23, 2018, no shares of our authorized preferred stock are
currently designated or outstanding. We may amend our Amended and Restated Articles of Incorporation, as amended, to
increase the number of authorized shares of preferred stock in a manner permitted by our Amended and Restated Articles
of Incorporation and the Wisconsin Business Corporation Law.
Under regulations adopted by the Federal Reserve Board, if the holders of any series of our preferred stock
become entitled to vote for the election of directors because dividends on that series are in arrears, that series may then be
deemed a “class of voting securities.” In such a case, a holder of 25% or more of the series, or a holder of 5% or more if
that holder would also be considered to exercise a “controlling influence” over Associated Banc-Corp, may then be subject
to regulation as a bank holding company in accordance with the Bank Holding Company Act of 1956. In addition, (1) any
other bank holding company may be required to obtain the prior approval of the Federal Reserve Board to acquire or retain
5% or more of that series, and (2) any person other than a bank holding company may be required to obtain the approval of
the Federal Reserve Board to acquire or retain 10% or more of that series.
We will describe the particular terms of any series of preferred stock being offered in the prospectus supplement
relating to that series of preferred stock. Those terms may include, without limitation:
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·

the number of shares being offered;

·

the title and liquidation preference per share;

·

the purchase price;

·

the dividend rate or method for determining that rate;

·

the dates on which dividends will be paid;

·

whether dividends will be cumulative or noncumulative and, if cumulative, the dates from which dividends will
begin to accumulate;

·

any applicable redemption or sinking fund provisions;

·

any applicable conversion provisions;

·

any applicable voting rights;

·

whether we have elected to offer depositary shares with respect to that series of preferred stock; and

·

any additional dividend, liquidation, redemption, sinking fund, and other rights and restrictions applicable to that
series of preferred stock.

We will disclose the terms of any series of preferred stock being offered in the prospectus supplement relating to
that series of preferred stock. The following summary is not complete. You should also refer to our Amended and
Restated Articles of Incorporation, as amended, and to our Articles of Amendment relating to the series of the preferred
stock being offered for the complete terms of that series of preferred stock. We will file amendments to our Articles of
Incorporation designating and setting forth the terms of each series of preferred stock with the SEC promptly after the
offering of any such series of preferred stock.
The preferred stock will, when issued, be fully paid and nonassessable. The preferred stock will have no
preemptive or other subscription rights, nor will it be entitled, as of right, to purchase or subscribe for any part of our
unissued stock or of any additional stock issued by reason of any increase in our authorized capital stock or other securities
whether or not convertible into shares of our common stock.
6.125% Non-Cumulative Perpetual Preferred Stock, Series C
As of March 23, 2018, there were 65,000 shares of our 6.125% Non-Cumulative Perpetual Preferred Stock,
Series C, par value of $1.00 per share, with a liquidation preference of $1,000 per share (the “Series C Preferred Stock” or
the “Series C Shares”) issued and outstanding. The depositary is the sole holder of the Series C Preferred Stock, as
described under “Depositary Shares Representing the Series C Shares” below, and all references in this prospectus to the
holders of the Series C Shares shall mean the depositary. However, the holders of the depositary shares representing the
Series C Shares are entitled, through the depositary, to exercise the rights and preferences of the holders of the Series C
Shares, as described under “Depositary Shares Representing the Series C Shares.” This summary of the Series C
Preferred Stock does not purport to be complete in all respects. This summary is subject to and qualified in its entirety by
reference to our Amended and Restated Articles of Incorporation, as amended, including the Articles of Amendment with
respect to the designation of the Series C Preferred Stock, copies of which are incorporated by reference to the
registration statement of which this prospectus is a part and are also available upon request from us.
Each holder of Series C Shares is entitled to receive cash dividends when, as and if declared out of assets legally
available for payment in respect of the Series C Shares by our Board of Directors or a duly authorized committee of the
Board in their sole discretion. Dividends will be non-cumulative. If we do not declare dividends or do not pay dividends
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in full on the Series C Shares on any date on which dividends are due, then these undeclared and unpaid dividends will not
cumulate, accrue or be payable.
The Series C Shares have a fixed liquidation preference of $1,000 per share (equivalent to $25 per depositary
share). If we liquidate, dissolve or wind up our business and affairs, holders of Series C Shares will be entitled to receive,
out of our assets that are available for distribution to shareholders, an amount per Series C Share equal to the liquidation
preference per Share plus an amount with respect to dividends as and to the extent described below under “—Liquidation
Rights.”
The Series C Shares are not convertible into, or exchangeable for, shares of our common stock or any other class
or series of our stock or other securities. The Series C Shares are not subject to any sinking fund or any other obligation of
us to redeem or repurchase the Series C Shares.
Ranking
The Series C Shares rank, as to the payment of dividends and the amounts to be paid upon liquidation, dissolution
or winding up, senior to our common stock and any other class or series of shares ranking junior to the Series C Shares.
The Series C Shares rank equally with our 5.375% Non-Cumulative Perpetual Preferred Stock, Series D, and our 8.00%
Perpetual Preferred Stock, Series B (none of which is currently outstanding), and at least equally with any other series of
preferred stock ranking equal to the Series C Shares as to payment of dividends or the amounts to be paid upon liquidation,
dissolution or winding up, as applicable.
During any Dividend Period (as defined below), so long as any Series C Shares remain outstanding, unless (a) the
full dividends for the then-current Dividend Period on all outstanding Series C Shares have been paid, or declared and
funds set aside therefor and (b) we are not in default on our obligation to redeem any Series C Shares that have been
called for redemption as described below under “Redemption”:
·

no dividend whatsoever shall be paid or declared on our common stock or other junior stock, other than a
dividend payable solely in junior stock; and

·

no common stock or other junior stock shall be purchased, redeemed or otherwise acquired for consideration
by us.

On any Dividend Payment Date (as defined below) for which full dividends are not paid, or declared and funds set
aside therefor, upon the Series C Shares and other equity securities designated as ranking on parity with the Series C
Shares as to payment of dividends (“dividend parity stock”), all dividends paid or declared for payment on that Dividend
Payment Date with respect to the Series C Shares and the dividend parity stock shall be shared:
·

first ratably by the holders of any such shares, who have the right to receive dividends with respect to
Dividend Periods prior to the then-current Dividend Period, in proportion to the respective amounts of the
undeclared and unpaid dividends relating to prior Dividend Periods; and

·

thereafter by the holders of these shares on a pro rata basis.

We have agreed, in the Articles of Amendment to our Amended and Restated Articles of Incorporation
establishing the terms of the Series C Shares, not to issue preferred stock having dividend payment dates that are not also
Dividend Payment Dates for the Series C Shares.
Subject to the foregoing, such dividends (payable in cash, stock or otherwise) as may be determined by our board
of directors (or a duly authorized committee of the board) may be declared and paid on our common stock and any other
stock ranking equally with or junior to the Series C Shares from time to time out of any funds legally available for such
payment, and the Series C Shares shall not be entitled to participate in any such dividend.
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Dividends
General
Dividends on the Series C Shares are not mandatory. Holders of Series C Shares, in preference to the holders of
our common stock and of any other shares of our stock ranking junior to the Series C Shares as to payment of dividends,
will be entitled to receive, only when, as and if declared by our board of directors or a duly authorized committee of the
board, and only out of assets legally available for the payment of dividends under Wisconsin law, non-cumulative cash
dividends at a rate per annum equal to 6.125%, applied to the fixed liquidation preference of $1,000 per share (equivalent to
$25 per depositary share). Dividends on the Series C Shares are payable quarterly in arrears on the 15th day of March,
June, September and December of each year (each, a “Dividend Payment Date”), with respect to the Dividend Period, or
portion thereof, ending on the day preceding the respective Dividend Payment Date. A “Dividend Period” means each
period commencing on (and including) a Dividend Payment Date and continuing to (but not including) the next succeeding
Dividend Payment Date, except that the first Dividend Period for the initial issuance of Shares commenced upon (and
included) the date of original issuance of the Series C Shares. If additional Series C Shares are issued at a future date, the
first Dividend Period for such Series C Shares will commence upon (and include) (i) if the Series C Shares are issued on a
Dividend Payment Date, the date on which the Series C Shares were issued and (ii) if the Series C Shares are not issued
on a Dividend Payment Date, the most recent Dividend Payment Date preceding the date on which the Series C Shares
were issued.
Dividends will be paid to holders of record on the 15th calendar date (whether or not a Business Day) before such
Dividend Payment Date or such other record date not more than 60 days nor less than 10 days preceding such Dividend
Payment Date and fixed for that purpose by our board of directors or a committee thereof in advance of payment of each
particular dividend. The corresponding record dates for the depositary shares are the same as the record dates for the
Series C Shares. As used in this section, “Business Day” means each weekday on which banking institutions in the City of
New York are not authorized or obligated by law, regulation or executive order to close.
The dividend payable per Series C Share for any Dividend Period is computed on the basis of a 360-day year
consisting of twelve 30-day months. If a Dividend Payment Date is not a Business Day, the applicable dividend will be paid
on the first Business Day following that day without adjustment.
We are subject to various general regulatory policies and requirements relating to the payment of dividends,
including requirements to maintain adequate capital above regulatory minimums, and dividends on the Series C Shares will
not be declared, paid or set aside for payment to the extent such act would cause us to fail to comply with laws or
regulations applicable thereto, including applicable capital adequacy guidelines. The Federal Reserve Board (including any
successor bank regulatory authority that may become our Appropriate Federal Banking Agency, as defined below), is
authorized to determine, under certain circumstances relating to the financial condition of a bank holding company, such as
us, that the payment of dividends would be an unsafe or unsound practice and to prohibit payment thereof. In addition, we
are subject to Wisconsin state laws relating to the payment of dividends.
Dividends are Non-Cumulative
Dividends on the Series C Shares are non-cumulative. We have no obligation to pay dividends for the
corresponding Dividend Period after that Dividend Payment Date or to pay interest with respect to these dividends,
whether or not we declare dividends on the Series C Shares for any subsequent Dividend Period.
Redemption
Optional Redemption
The Series C Shares are not subject to any mandatory redemption, sinking fund or other similar provisions.
However, the Series C Shares may be redeemed on or after June 15, 2020 (“Optional Redemption”). On that date or on
any Dividend Payment Date thereafter, the Series C Shares may be redeemed from time to time, in whole or in part, at our
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option, subject to the approval of the Appropriate Federal Banking Agency, at the cash redemption price provided below.
Dividends will not accrue on those Series C Shares on and after the redemption date. Neither the holders of Series C
Shares nor the holders of the related depositary shares have the right to require the redemption or repurchase of the Series
C Shares.
Redemption Following a Regulatory Capital Event
We may redeem the Series C Shares at any time within 90 days following a regulatory capital treatment event, in
whole but not in part, at our option, subject to the approval of the Federal Reserve or other Appropriate Federal Banking
Agency, at the cash redemption price provided below (“Regulatory Event Redemption”). A “regulatory capital treatment
event” means our good faith determination that, as a result of (i) any amendment to, or change in, the laws or regulations
of the United States (including, for the avoidance of doubt, any agency or instrumentality of the United States, including the
Federal Reserve and other federal bank regulatory agencies) or any political subdivision of or in the United States that is
enacted or becomes effective after the initial issuance of the Series C Shares; (ii) any proposed change in those laws or
regulations that is announced after the initial issuance of the Series C Shares; or (iii) any official administrative decision or
judicial decision or administrative action or other official pronouncement interpreting or applying those laws or regulations
that is announced after the initial issuance of the Series C Shares, there is more than an insubstantial risk that we will not
be entitled to treat the full liquidation value of the Series C Shares then outstanding as “Tier 1 Capital” (or its equivalent)
for purposes of the capital adequacy guidelines or regulations of the Federal Reserve (or, as and if applicable, the capital
adequacy guidelines or regulations of any successor Appropriate Federal Banking Agency), as then in effect and
applicable, for as long as any Series C Share is outstanding. Dividends will not accrue on those Series C Shares on and
after the redemption date. “Appropriate Federal Banking Agency” means the “appropriate federal banking agency” with
respect to us as defined in Section (3)(q) of the Federal Deposit Insurance Act.
Redemption Price
The redemption price for any redemption of Series C Shares, whether an Optional Redemption or Regulatory
Event Redemption, will be equal to $1,000 per Series C Share (equivalent to $25 per depositary share) plus (a) in the case
of an Optional Redemption, the sum of any declared and unpaid dividends for any prior Dividend Periods, without
accumulation of any undeclared dividends, or (b) in the case of a Regulatory Event Redemption, the sum of any declared
and unpaid dividends for any prior Dividend Periods and accrued but unpaid and undeclared dividends for the then-current
Dividend Period to but excluding the date of redemption. Any declared but unpaid dividends payable on a redemption date
that occurs subsequent to the dividend record date for a Dividend Period will not be paid to the holder entitled to receive
the redemption price on the redemption date, but rather will be paid to the holder of record of the redeemed shares on such
dividend record date relating to the Dividend Payment Date.
Redemption Procedures
If Series C Shares are to be redeemed, we will provide notice by first class mail, postage prepaid, addressed to the
holders of record of the Series C Shares to be redeemed, mailed not less than 30 days and not more than 60 days before
the date fixed for redemption thereof (provided, however, that if the Shares or the depositary shares representing the
Series C Shares are held in book-entry form through The Depository Trust Company, or “DTC,” we may give this notice
in any manner permitted by DTC). Any notice mailed or otherwise given as provided in this paragraph will be conclusively
presumed to have been duly given, whether or not the holder receives this notice, and failure duly to give this notice by mail
or otherwise, or any defect in this notice or in the mailing or provision of this notice, to any holder of Series C Shares
designated for redemption will not affect the redemption of any other Series C Shares. Each notice of redemption will
include a statement setting forth:
·

the redemption date;

·

the number of Series C Shares to be redeemed and, if less than all the Series C Shares held by the holder are
to be redeemed, the number of Series C Shares to be redeemed from the holder;
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·

the redemption price; and

·

the place or places where the Series C Shares are to be surrendered for payment of the redemption price.

If notice of redemption of any Series C Shares has been duly given and if the funds necessary for the redemption
have been set aside by us for the benefit of the holders of any Series C Shares so called for redemption, then, on and after
the redemption date, those Series C Shares will no longer be deemed outstanding and all rights of the holders of those
Series C Shares (including the right to receive any dividends) will terminate, except the right to receive the redemption
price.
In the case of any redemption of only part of the Series C Shares at the time outstanding, the Series C Shares to
be redeemed will be selected either pro rata or by lot. Subject to the provisions described in this section, the Board of
Directors will have the full power and authority to prescribe the terms and conditions upon which Series C Shares shall be
redeemed from time to time.
Under the Federal Reserve’s current risk-based capital guidelines applicable to bank holding companies, any
redemption of the Series C Shares is subject to prior approval by the Federal Reserve. Any redemption of the Series C
Shares is subject to our receipt of any required prior approval by the Federal Reserve and to the satisfaction of any
conditions set forth in the capital guidelines or regulations of the Federal Reserve applicable to the redemption of the Series
C Shares.
Neither the holders of the Series C Shares nor the holders of the related depositary shares have the right to require
the redemption or repurchase of the Series C Shares.
Liquidation Rights
In the event that we liquidate, dissolve or wind up our business and affairs, either voluntarily or involuntarily,
holders of Series C Shares will be entitled to receive an amount per Share (the “Total Liquidation Amount”) equal to the
fixed liquidation preference of $1,000 per Series C Share (equivalent to $25 per depositary share) plus, the sum of any
declared and unpaid dividends for Dividend Periods prior to the dividend period in which the liquidation distribution is made
and declared and, if applicable, a pro rata portion of any declared and unpaid dividends for the then-current Dividend
Period in which the liquidation distribution is made to the date of such liquidation distribution. Holders of the Series C
Shares will be entitled to receive the Total Liquidation Amount out of our assets that are available for distribution to
shareholders, after payment or provision for payment of our debts and other liabilities but before any distribution of assets
is made to holders of our common stock or any other class or series of shares ranking junior to the Series C Shares with
respect to that distribution.
If our assets are not sufficient to pay the Total Liquidation Amount in full to all holders of Series C Shares and all
holders of any shares of our stock having the same rank as the Series C Shares with respect to any such distribution, the
amounts paid to the holders of Series C Shares and such other shares will be paid pro rata in accordance with the
respective Total Liquidation Amount to which those holders are entitled. If the Total Liquidation Amount per Series C
Share has been paid in full to all holders of Shares and the liquidation preference of any other shares having the same rank
as the Series C Shares has been paid in full, the holders of our common stock or any other shares ranking, as to such
distribution, junior to the Series C Shares will be entitled to receive all of our remaining assets according to their respective
rights and preferences.
For purposes of the liquidation rights, neither the sale, conveyance, lease, exchange or transfer (for cash, shares of
stock, securities or other consideration) of all or substantially all of our property and assets, nor the consolidation or merger
by us with or into any other entity or by another entity with or into us will constitute a liquidation, dissolution or winding up
of our business or affairs.
Because we are a holding company, our rights and the rights of our creditors and our shareholders, including the
holders of the Series C Shares, to participate in the assets of any of our subsidiaries upon that subsidiary’s liquidation or
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recapitalization may be subject to the prior claims of that subsidiary’s creditors, except to the extent that we are a creditor
with recognized claims against the subsidiary.
Voting Rights
The holders of Series C Shares will not have any voting rights and will not be entitled to elect any directors, except
as indicated below or otherwise specifically required by law. Each holder of Series C Shares will have one vote per Series
C Share (or one vote per 40 depositary shares) on any matter on which holders of Series C Shares are entitled to vote,
including any action by written consent.
Right to Elect Two Directors Upon Non-Payment of Dividends
If and whenever the dividends on the Series C Shares and any other class or series of our stock that ranks on
parity with Series C Shares as to payment of dividends and that has voting rights equivalent to those described in this
paragraph (“voting parity stock”) have not been declared and paid in an aggregate amount equal, as to any such class or
series, to at least six quarterly dividends (whether or not consecutive), the authorized number of our directors then
constituting our Board of Directors will automatically be increased by two. Holders of Series C Shares, together with the
holders of all other affected classes and series of voting parity stock, voting as a single class, will be entitled to elect the
two additional members of our Board of Directors (the “Preferred Stock Directors”) at any annual meeting of
shareholders or any special meeting of the holders of Series C Shares and any voting parity stock for which dividends have
not been paid, called as provided below, but only if the election of any Preferred Stock Directors would not cause us to
violate the corporate governance requirement of the New York Stock Exchange (or any other exchange on which our
securities may be listed) that listed companies must have a majority of independent directors. In addition, our Board of
Directors shall at no time have more than two Preferred Stock Directors.
At any time after this voting power has vested as described above, our Secretary may, and upon the written
request of holders of record of at least 20% of the outstanding Series C Shares and voting parity stock (addressed to the
Secretary at our principal office) must, call a special meeting of the holders of Series C Shares and voting parity stock for
the election of the Preferred Stock Directors. Notice for a special meeting will be given in a similar manner to that
provided in our by-laws for a special meeting of the shareholders, which we will provide upon request, or as required by
law. If our Secretary is required to call a meeting but does not do so within 20 days after receipt of any such request, then
any holder of Series C Shares may (at our expense) call such meeting, upon notice as provided in this section, and for that
purpose will have access to our stock books.
The Preferred Stock Directors elected at any such special meeting will hold office until the next annual meeting of
our shareholders unless they have been previously terminated as described below. In case any vacancy occurs among the
Preferred Stock Directors, a successor will be elected by our board of directors to serve until the next annual meeting of
the shareholders upon the nomination of the then remaining Preferred Stock Director or, if no Preferred Stock Director
remains in office, by the vote of the holders of record of a majority of the outstanding Series C Shares and voting parity
stock, voting as a single class. The Preferred Stock Directors shall each be entitled to one vote per director on any matter.
If full dividends have been paid on the Series C Shares and any non-cumulative voting parity stock for at least one
year and all dividends on any cumulative voting parity stock have been paid in full then the right of the holders of Series C
Shares to elect the Preferred Stock Directors will cease (but subject always to the same provisions for the vesting of these
voting rights in the case of any similar non-payment of dividends in respect of future Dividend Periods), the terms of office
of all Preferred Stock Directors will immediately terminate and the number of directors constituting our Board of Directors
will be reduced accordingly.
Other Voting Rights
So long as any Series C Shares remain outstanding, the affirmative vote of the holders of at least two-thirds of the
Series C Shares outstanding at the time, given in person or by proxy, either in writing or at a meeting (voting separately as
a class), will be required to:
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·

authorize or create, or increase the authorized or issued amount of, any class or series of capital stock ranking
senior to the Series C Shares with respect to payment of dividends or the distribution of assets upon liquidation,
dissolution or winding up, or reclassify any authorized shares of capital stock into Series C Shares; or

·

amend, alter or repeal the provisions of our Amended and Restated Articles of Incorporation, whether by
merger, consolidation or otherwise, so as to materially and adversely affect any right, preference, privilege or
voting power of the Series C Shares or the holders thereof;

provided, however, that with respect to the occurrence of any event set forth in the second bullet point above, so long as
any Series C Shares remain outstanding with the terms thereof materially unchanged or new shares of the surviving
corporation or entity are issued with the same terms as the Series C Shares, in each case taking into account that upon the
occurrence of this event we may not be the surviving entity, the occurrence of any such event shall not be deemed to
materially and adversely affect any right, preference, privilege or voting power of the Series C Shares or the holders
thereof, and provided, further, that any increase in the amount of our authorized common stock or preferred stock or the
creation or issuance of any other series of common stock or other equity securities ranking on a parity with or junior to the
Series C Shares with respect to payment of dividends (whether such dividends are cumulative or non-cumulative) or the
distribution of assets upon liquidation, dissolution or winding up and any change to the number of directors or number of
classes of directors shall not be deemed to materially and adversely affect such rights, preferences, privileges or voting
powers.
Under Wisconsin law, the vote of the holders of a majority of the outstanding Series C Shares, voting as a separate
voting group, is required for:
·

certain amendments to our Amended and Restated Articles of Incorporation impacting the Series C Shares;

·

the approval of any dividend payable in Series C Shares to holders of shares of another class or series of our
stock;

·

the approval of any proposed share exchange that includes Series C Shares; or

·

the approval of any plan of merger if the plan of merger contains a provision that, if contained in a proposed
amendment to our Amended and Restated Articles of Incorporation, would require action on the proposed
amendment.

Further, in the case of any merger where we are the surviving corporation, the right of holders of the Series C
Shares to vote separately as a group on a plan of merger does not apply if:
·

the articles of incorporation of the surviving corporation will not differ, with certain exceptions, from our
articles of incorporation in effect prior to the merger;

·

each shareholder of the surviving corporation whose shares were outstanding immediately before the effective
date of the merger will hold the same number of shares, with identical designations, preferences, limitation, and
relative rights, immediately after the merger; and

·

the number of voting shares outstanding immediately after the merger, plus the number of voting shares
issuable as a result of the merger, either by the conversion of securities issued pursuant to the merger or the
exercise of rights or warrants issued pursuant to the merger, will not exceed by more than 20% the total
number of voting shares of the surviving corporation outstanding immediately after the merger.

The foregoing voting provisions will not apply if, at or prior to the time when the act with respect to which the vote
would otherwise be required, all outstanding Series C Shares shall have been redeemed or called for redemption upon
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proper notice and sufficient funds shall have been set aside by us for the benefit of the holders of Series C Shares to effect
the redemption.
Depositary, Transfer Agent, Registrar and Paying Agent
Wells Fargo Bank, N.A. is the depositary, transfer agent, registrar and paying agent for the Series C Shares.
5.375% Non-Cumulative Perpetual Preferred Stock, Series D
As of March 23, 2018, there were 100,000 shares of our 5.375% Non-Cumulative Perpetual Preferred Stock,
Series D, par value of $1.00 per share, with a liquidation preference of $1,000 per share (the “Series D Preferred Stock”
or the “Series D Shares”) issued and outstanding. The depositary is the sole holder of the Series D Preferred Stock, as
described under “Depositary Shares Representing the Series D Shares” below, and all references in this prospectus to the
holders of the Series D Shares shall mean the depositary. However, the holders of the depositary shares representing the
Series D Shares are entitled, through the depositary, to exercise the rights and preferences of the holders of the Series D
Shares, as described under “Depositary Shares Representing the Series D Shares.” This summary of the Series D
Preferred Stock does not purport to be complete in all respects. This summary is subject to and qualified in its entirety by
reference to our Amended and Restated Articles of Incorporation, as amended, including the Articles of Amendment with
respect to the designation of the Series D Preferred Stock, copies of which are incorporated by reference to the
registration statement of which this prospectus is a part and are also available upon request from us.
Each holder of Series D Shares is entitled to receive cash dividends when, as and if declared out of assets legally
available for payment in respect of the Series D Shares by our Board of Directors or a duly authorized committee of the
Board in their sole discretion. Dividends will be non-cumulative. If we do not declare dividends or do not pay dividends in
full on the Series D Shares on any date on which dividends are due, then these undeclared and unpaid dividends will not
cumulate, accrue or be payable.
The Series D Shares have a fixed liquidation preference of $1,000 per share (equivalent to $25 per depositary
share). If we liquidate, dissolve or wind up our business and affairs, holders of Series D Shares will be entitled to receive,
out of our assets that are available for distribution to shareholders, an amount per Series D Share equal to the liquidation
preference per Share plus an amount with respect to dividends as and to the extent described below under “—Liquidation
Rights.”
The Series D Shares are not convertible into, or exchangeable for, shares of our common stock or any other class
or series of our stock or other securities. The Series D Shares are not subject to any sinking fund or any other obligation of
us to redeem or repurchase the Series D Shares.
Ranking
The Series D Shares rank, as to the payment of dividends and the amounts to be paid upon liquidation, dissolution
or winding up, senior to our common stock and any other class or series of shares ranking junior to the Series C Shares.
The Series C Shares rank equally with our 6.125% Non-Cumulative Perpetual Preferred Stock, Series C, and our 8.00%
Perpetual Preferred Stock, Series B (none of which is currently outstanding), and at least equally with any other series of
preferred stock ranking equal to the Series C Shares as to payment of dividends or the amounts to be paid upon liquidation,
dissolution or winding up, as applicable.
During any Dividend Period (as defined below), so long as any Series D Shares remain outstanding, unless (a) the
full dividends for the then-current Dividend Period on all outstanding Series D Shares have been paid, or declared and
funds set aside therefor and (b) we are not in default on our obligation to redeem any Series D Shares that have been
called for redemption as described below under “Redemption”:
·

no dividend whatsoever shall be paid or declared on our common stock or other junior stock, other than a
dividend payable solely in junior stock; and
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·

no common stock or other junior stock shall be purchased, redeemed or otherwise acquired for consideration
by us.

On any Dividend Payment Date (as defined below) for which full dividends are not paid, or declared and funds set
aside therefor, upon the Series D Shares and other equity securities designated as ranking on parity with the Series D
Shares as to payment of dividends (“dividend parity stock”), all dividends paid or declared for payment on that Dividend
Payment Date with respect to the Series D Shares and the dividend parity stock shall be shared:
·

first ratably by the holders of any such shares, who have the right to receive dividends with respect to
Dividend Periods prior to the then-current Dividend Period, in proportion to the respective amounts of the
undeclared and unpaid dividends relating to prior Dividend Periods; and

·

thereafter by the holders of these shares on a pro rata basis.

We have agreed, in the Articles of Amendment to our Amended and Restated Articles of Incorporation
establishing the terms of the Series D Shares, not to issue preferred stock having dividend payment dates that are not also
Dividend Payment Dates for the Series D Shares.
Subject to the foregoing, such dividends (payable in cash, stock or otherwise) as may be determined by our board
of directors (or a duly authorized committee of the board) may be declared and paid on our common stock and any other
stock ranking equally with or junior to the Series D Shares from time to time out of any funds legally available for such
payment, and the Series D Shares shall not be entitled to participate in any such dividend.
Dividends
General
Dividends on the Series D Shares are not mandatory. Holders of Series D Shares, in preference to the holders of
our common stock and of any other shares of our stock ranking junior to the Series D Shares as to payment of dividends,
will be entitled to receive, only when, as and if declared by our board of directors or a duly authorized committee of the
board, and only out of assets legally available for the payment of dividends under Wisconsin law, non-cumulative cash
dividends at a rate per annum equal to 5.375%, applied to the fixed liquidation preference of $1,000 per share (equivalent to
$25 per depositary share). Dividends on the Series D Shares are payable quarterly in arrears on the 15th day of March,
June, September and December of each year (each, a “Dividend Payment Date”), with respect to the Dividend Period, or
portion thereof, ending on the day preceding the respective Dividend Payment Date. A “Dividend Period” means each
period commencing on (and including) a Dividend Payment Date and continuing to (but not including) the next succeeding
Dividend Payment Date, except that the first Dividend Period for the initial issuance of Shares commenced upon (and
included) the date of original issuance of the Series D Shares. If additional Series D Shares are issued at a future date, the
first Dividend Period for such Series D Shares will commence upon (and include) (i) if the Series D Shares are issued on a
Dividend Payment Date, the date on which the Series D Shares were issued and (ii) if the Series D Shares are not issued
on a Dividend Payment Date, the most recent Dividend Payment Date preceding the date on which the Series D Shares
were issued.
Dividends will be paid to holders of record on the 15th calendar date (whether or not a Business Day) before such
Dividend Payment Date or such other record date not more than 60 days nor less than 10 days preceding such Dividend
Payment Date and fixed for that purpose by our board of directors or a committee thereof in advance of payment of each
particular dividend. The corresponding record dates for the depositary shares are the same as the record dates for the
Series D Shares. As used in this section, “Business Day” means each weekday on which banking institutions in the City of
New York are not authorized or obligated by law, regulation or executive order to close.
The dividend payable per Series D Share for any Dividend Period is computed on the basis of a 360-day year
consisting of twelve 30-day months. If a Dividend Payment Date is not a Business Day, the applicable dividend will be paid
on the first Business Day following that day without adjustment.

25

Dividends on shares of the Series D Preferred Stock are not cumulative and are not mandatory. If our Board of
Directors (or a duly authorized committee of the Board) does not declare a dividend on the Series D Preferred Stock in
respect of a Dividend Period, then no dividend will be deemed to have accrued for such Dividend Period, be payable on the
related Dividend Payment Date, or accumulate, and we will have no obligation to pay any dividend accrued for such
Dividend Period, whether or not our Board of Directors (or a duly authorized committee of the Board) declares a dividend
on the Series D Preferred Stock or any other series of our preferred stock or on our common stock for any future
Dividend Period. References to the “accrual” (or similar terms) of dividends in this prospectus refer only to the
determination of the amount of such dividend and do not imply that any right to a dividend arises prior to the date on which
a dividend is declared.
We are subject to various general regulatory policies and requirements relating to the payment of dividends,
including requirements to maintain adequate capital above regulatory minimums, and dividends on the Series D Shares will
not be declared, paid or set aside for payment to the extent such act would cause us to fail to comply with laws or
regulations applicable thereto, including applicable capital adequacy rules and regulations. The Federal Reserve Board
(including any successor bank regulatory authority that may become our Appropriate Federal Banking Agency, as defined
below), is authorized to determine, under certain circumstances relating to the financial condition of a bank holding
company, such as us, that the payment of dividends would be an unsafe or unsound practice and to prohibit payment
thereof. In addition, we are subject to Wisconsin state laws relating to the payment of dividends.
Redemption
Optional Redemption
The Series D Shares are not subject to any mandatory redemption, sinking fund or other similar provisions.
However, the Series D Shares may be redeemed on or after September 15, 2021 (“Optional Redemption”). On that date
or on any Dividend Payment Date thereafter, the Series D Shares may be redeemed from time to time, in whole or in part,
at our option, subject to the approval of the Appropriate Federal Banking Agency, at the cash redemption price provided
below. Dividends will not accrue on those Series D Shares on and after the redemption date. Neither the holders of Series
D Shares nor the holders of the related depositary shares have the right to require the redemption or repurchase of the
Series D Shares.
Redemption Following a Regulatory Capital Event
We may redeem the Series D Shares at any time within 90 days following a regulatory capital treatment event, in
whole but not in part, at our option, subject to the approval of the Federal Reserve or other Appropriate Federal Banking
Agency, at the cash redemption price provided below (“Regulatory Event Redemption”). A “regulatory capital treatment
event” means our good faith determination that, as a result of (i) any amendment to, or change in, the laws or regulations
of the United States (including, for the avoidance of doubt, any agency or instrumentality of the United States, including the
Federal Reserve and other federal bank regulatory agencies) or any political subdivision of or in the United States that is
enacted or becomes effective after the initial issuance of the Series D Shares; (ii) any proposed change in those laws or
regulations that is announced after the Issue Date (the “Issue Date”); or (iii) any official administrative decision or judicial
decision or administrative action or other official pronouncement interpreting or applying those laws or regulations that is
announced after the Issue Date, there is more than an insubstantial risk that we will not be entitled to treat the full
liquidation preference of the Series D Shares then outstanding as “Tier 1 Capital” (or its equivalent) for purposes of the
capital adequacy rules or regulations of the Federal Reserve (or, as and if applicable, the capital adequacy rules or
regulations of any successor Appropriate Federal Banking Agency), as then in effect and applicable, for as long as any
Series D Share is outstanding. Dividends will not accrue on those Series D Shares on and after the redemption date.
“Appropriate Federal Banking Agency” means the “appropriate federal banking agency” with respect to us as defined in
Section (3)(q) of the Federal Deposit Insurance Act.
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Redemption Price
The redemption price for any redemption of Series D Shares, whether an Optional Redemption or Regulatory
Event Redemption, will be equal to $1,000 per Series D Share (equivalent to $25 per depositary share) plus (a) in the case
of an Optional Redemption, the sum of any declared and unpaid dividends for any prior Dividend Periods, without
accumulation of any undeclared dividends, or (b) in the case of a Regulatory Event Redemption, the sum of any declared
and unpaid dividends for any prior Dividend Periods and accrued but unpaid and undeclared dividends for the then-current
Dividend Period to but excluding the date of redemption. Any declared but unpaid dividends payable on a redemption date
that occurs subsequent to the dividend record date for a Dividend Period will not be paid to the holder entitled to receive
the redemption price on the redemption date, but rather will be paid to the holder of record of the redeemed shares on such
dividend record date relating to the Dividend Payment Date.
Redemption Procedures
If Series D Shares are to be redeemed, we will provide notice by first class mail, postage prepaid, addressed to the
holders of record of the Series D Shares to be redeemed, mailed not less than 30 days and not more than 60 days before
the date fixed for redemption thereof (provided, however, that if the Shares or the depositary shares representing the
Series D Shares are held in book-entry form through DTC, we may give this notice in any manner permitted by DTC).
Any notice mailed or otherwise given as provided in this paragraph will be conclusively presumed to have been duly given,
whether or not the holder receives this notice, and failure duly to give this notice by mail or otherwise, or any defect in this
notice or in the mailing or provision of this notice, to any holder of Series D Shares designated for redemption will not
affect the redemption of any other Series D Shares. Each notice of redemption will include a statement setting forth:
·

the redemption date;

·

the number of Series D Shares to be redeemed and, if less than all the Series D Shares held by the holder are
to be redeemed, the number of Series D Shares to be redeemed from the holder;

·

the redemption price; and

·

the place or places where the Series D Shares are to be surrendered for payment of the redemption price.

If notice of redemption of any Series D Shares has been duly given and if the funds necessary for the redemption
have been set aside by us for the benefit of the holders of any Series D Shares so called for redemption, then, on and after
the redemption date, those Series D Shares will no longer be deemed outstanding and all rights of the holders of those
Series D Shares (including the right to receive any dividends) will terminate, except the right to receive the redemption
price.
In the case of any redemption of only part of the Series D Shares at the time outstanding, the Series D Shares to
be redeemed will be selected either pro rata or by lot. Subject to the provisions described in this section, the Board of
Directors will have the full power and authority to prescribe the terms and conditions upon which Series D Shares shall be
redeemed from time to time.
Under the Federal Reserve’s current risk-based capital guidelines applicable to bank holding companies, any
redemption of the Series D Shares is subject to prior approval by the Federal Reserve. Any redemption of the Series D
Shares is subject to our receipt of any required prior approval by the Federal Reserve and to the satisfaction of any
conditions set forth in the capital rules or regulations of the Federal Reserve applicable to the redemption of the Series D
Shares.
Neither the holders of the Series D Shares nor the holders of the related depositary shares have the right to require
the redemption or repurchase of the Series D Shares.
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Liquidation Rights
In the event that we liquidate, dissolve or wind up our business and affairs, either voluntarily or involuntarily,
holders of Series D Shares will be entitled to receive an amount per Share (the “Total Liquidation Amount”) equal to the
fixed liquidation preference of $1,000 per Series D Share (equivalent to $25 per depositary share) plus, the sum of any
declared and unpaid dividends for Dividend Periods prior to the dividend period in which the liquidation distribution is made
and declared and, if applicable, a pro rata portion of any declared and unpaid dividends for the then-current Dividend
Period in which the liquidation distribution is made to the date of such liquidation distribution. Holders of the Series D
Shares will be entitled to receive the Total Liquidation Amount out of our assets that are available for distribution to
shareholders, after payment or provision for payment of our debts and other liabilities but before any distribution of assets
is made to holders of our common stock or any other class or series of shares ranking junior to the Series D Shares with
respect to that distribution.
If our assets are not sufficient to pay the Total Liquidation Amount in full to all holders of Series D Shares and all
holders of any shares of our stock having the same rank as the Series D Shares with respect to any such distribution, the
amounts paid to the holders of Series D Shares and such other shares will be paid pro rata in accordance with the
respective Total Liquidation Amount to which those holders are entitled. If the Total Liquidation Amount per Series D
Share has been paid in full to all holders of Shares and the liquidation preference of any other shares having the same rank
as the Series D Shares has been paid in full, the holders of our common stock or any other shares ranking, as to such
distribution, junior to the Series D Shares will be entitled to receive all of our remaining assets according to their respective
rights and preferences.
For purposes of the liquidation rights, neither the sale, conveyance, lease, exchange or transfer (for cash, shares of
stock, securities or other consideration) of all or substantially all of our property and assets, nor the consolidation or merger
by us with or into any other entity or by another entity with or into us will constitute a liquidation, dissolution or winding up
of our business or affairs.
Because we are a holding company, our rights and the rights of our creditors and our shareholders, including the
holders of the Series D Shares, to participate in the assets of any of our subsidiaries upon that subsidiary’s liquidation or
recapitalization may be subject to the prior claims of that subsidiary’s creditors, except to the extent that we are a creditor
with recognized claims against the subsidiary.
Voting Rights
The holders of Series D Shares will not have any voting rights and will not be entitled to elect any directors, except
as indicated below or otherwise specifically required by law. Each holder of Series D Shares will have one vote per Series
D Share (or one vote per 40 depositary shares) on any matter on which holders of Series D Shares are entitled to vote,
including any action by written consent.
Under regulations adopted by the Federal Reserve, if the holders of shares of any series of our preferred stock,
including the Series D Preferred Stock, become entitled to vote for the election of directors, such series may then be
deemed a “class of voting securities” and a holder of 25% or more of such series (or a holder of 5% or more if the holder
otherwise exercises a “controlling influence”) may then be subject to regulation as a bank holding company in accordance
with the Bank Holding Company Act. In addition, at such time as such series is deemed a class of voting securities, (i) any
other bank holding company may be required to obtain the approval of the Federal Reserve to acquire or retain 5% or
more of such series, and (ii) any person other than a bank holding company may be required to file with the Federal
Reserve under the Change in Bank Control Act, a federal law, to acquire or retain 10% or more of such series.
Right to Elect Two Directors upon Non-Payment of Dividends
If and whenever the dividends on the Series D Shares and any other class or series of our stock that ranks on
parity with Series D Shares as to payment of dividends and that has voting rights equivalent to those described in this
paragraph (“voting parity stock”) have not been declared and paid (i) in the case of the Series D Shares and any voting
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parity stock bearing non-cumulative dividends, in full for at least six quarterly dividend periods or their equivalent (whether
or not consecutive) or (ii) in an aggregate amount equal to full dividends for at least six quarterly dividend periods or their
equivalent (whether or not consecutive), the authorized number of our directors then constituting our Board of Directors
will automatically be increased by two. Holders of Series D Shares, together with the holders of all other affected classes
and series of voting parity stock, voting as a single class, will be entitled to elect the two additional members of our Board
of Directors (the “Preferred Stock Directors”) at any annual meeting of shareholders or any special meeting of the holders
of Series D Shares and any voting parity stock for which dividends have not been paid, called as provided below, but only if
the election of any Preferred Stock Directors would not cause us to violate the corporate governance requirement of the
New York Stock Exchange (or any other exchange on which our securities may be listed) that listed companies must have
a majority of independent directors. In addition, our Board of Directors shall at no time have more than two Preferred
Stock Directors.
At any time after this voting power has vested as described above, our Secretary may, and upon the written
request of holders of record of at least 20% of the outstanding Series D Shares and voting parity stock (addressed to the
Secretary at our principal office) must, call a special meeting of the holders of Series D Shares and voting parity stock for
the election of the Preferred Stock Directors. Notice for a special meeting will be given in a similar manner to that
provided in our by-laws for a special meeting of the shareholders, which we will provide upon request, or as required by
law. If our Secretary is required to call a meeting but does not do so within 20 days after receipt of any such request, then
any holder of Series D Shares may (at our expense) call such meeting, upon notice as provided in this section, and for that
purpose will have access to our stock books.
The Preferred Stock Directors elected at any such special meeting will hold office until the next annual meeting of
our shareholders unless they have been previously terminated as described below. In case any vacancy occurs among the
Preferred Stock Directors, a successor will be elected by our board of directors to serve until the next annual meeting of
the shareholders upon the nomination of the then remaining Preferred Stock Director or, if no Preferred Stock Director
remains in office, by the vote of the holders of record of a majority of the outstanding Series D Shares and voting parity
stock, voting as a single class. The Preferred Stock Directors shall each be entitled to one vote per director on any matter.
Whenever full dividends have been paid on the Series D Shares and any non-cumulative voting parity stock for at
least one year and all dividends on any cumulative voting parity stock have been paid in full then the right of the holders of
Series D Shares to elect the Preferred Stock Directors will cease (but subject always to the same provisions for the
vesting of these voting rights in the case of any similar non-payment of dividends in respect of future Dividend Periods),
the terms of office of all Preferred Stock Directors will immediately terminate and the number of directors constituting our
Board of Directors will be reduced accordingly.
Other Voting Rights
So long as any Series D Shares remain outstanding, the affirmative vote of the holders of at least two-thirds of the
Series D Shares outstanding at the time, given in person or by proxy, either in writing or at a meeting (voting separately as
a class), will be required to:
·

authorize or create, or increase the authorized or issued amount of, any class or series of capital stock ranking
senior to the Series D Shares with respect to payment of dividends or the distribution of assets upon liquidation,
dissolution or winding up, or reclassify any authorized shares of capital stock into Series D Shares; or

·

amend, alter or repeal the provisions of our Amended and Restated Articles of Incorporation, whether by
merger, consolidation or otherwise, so as to materially and adversely affect any right, preference, privilege or
voting power of the Series D Shares or the holders thereof;

provided, however, that with respect to the occurrence of any event set forth in the second bullet point above, so long as
any Series D Shares remain outstanding with the terms thereof materially unchanged or new shares of the surviving
corporation or entity are issued with the same terms as the Series D Shares, in each case taking into account that upon the
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occurrence of this event we may not be the surviving entity, the occurrence of any such event shall not be deemed to
materially and adversely affect any right, preference, privilege or voting power of the Series D Shares or the holders
thereof, and provided, further, that any increase in the amount of our authorized common stock or preferred stock or the
creation or issuance of any other series of common stock or other equity securities ranking on a parity with or junior to the
Series D Shares with respect to payment of dividends (whether such dividends are cumulative or non-cumulative) or the
distribution of assets upon liquidation, dissolution or winding up and any change to the number of directors or number of
classes of directors shall not be deemed to materially and adversely affect such rights, preferences, privileges or voting
powers.
Under Wisconsin law, the vote of the holders of a majority of the outstanding Series D Shares, voting as a
separate voting group, is required for:
·

certain amendments to our Amended and Restated Articles of Incorporation impacting the Series D Shares;

·

the approval of any dividend payable in Series D Shares to holders of shares of another class or series of our
stock;

·

the approval of any proposed share exchange that includes Series D Shares; or

·

the approval of any plan of merger if the plan of merger contains a provision that, if contained in a proposed
amendment to our Amended and Restated Articles of Incorporation, would require action on the proposed
amendment.

Further, in the case of any merger where we are the surviving corporation, the right of holders of the Series D
Shares to vote separately as a group on a plan of merger does not apply if:
·

the articles of incorporation of the surviving corporation will not differ, with certain exceptions, from our
articles of incorporation in effect prior to the merger;

·

each shareholder of the surviving corporation whose shares were outstanding immediately before the effective
date of the merger will hold the same number of shares, with identical designations, preferences, limitation, and
relative rights, immediately after the merger; and

·

the number of voting shares outstanding immediately after the merger, plus the number of voting shares
issuable as a result of the merger, either by the conversion of securities issued pursuant to the merger or the
exercise of rights or warrants issued pursuant to the merger, will not exceed by more than 20% the total
number of voting shares of the surviving corporation outstanding immediately after the merger.

The foregoing voting provisions will not apply if, at or prior to the time when the act with respect to which the vote
would otherwise be required, all outstanding Series D Shares shall have been redeemed or called for redemption upon
proper notice and sufficient funds shall have been set aside by us for the benefit of the holders of Series D Shares to effect
the redemption.
Depositary, Transfer Agent, Registrar and Paying Agent
Wells Fargo Bank, N.A. is the depositary, transfer agent, registrar and paying agent for the Series D Shares.
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DESCRIPTION OF DEPOSITARY SHARES
This section describes the general terms and provisions of the depositary shares. The prospectus supplement will
describe the specific terms of the depositary shares offered through that prospectus supplement. The specific terms may
differ from the general description of terms described below.
The following summary of the deposit agreement, the depositary shares, and the depositary receipts is not
complete. We will file the forms of the deposit agreement and depositary receipts with the SEC promptly after the offering
of the depositary shares. You should read the forms of deposit agreement and depositary receipt relating to a series of
preferred stock for additional information before you buy any depositary shares that represent preferred stock of that
series.
General
We may offer fractional interests in preferred stock, rather than full shares of preferred stock. If we do, we will
provide for the issuance by a depositary to the public of receipts for depositary shares, each of which will represent a
fractional interest in a share of a particular series of preferred stock.
The shares of any series of preferred stock underlying the depositary shares will be deposited under a separate
deposit agreement between us and a bank or trust company having its principal office in the U.S. and having a combined
capital and surplus of at least $50 million, which we refer to in this prospectus as the depositary. We will name the
depositary in the applicable prospectus supplement. Subject to the terms of the deposit agreement, each owner of a
depositary share will have a fractional interest in all the rights and preferences of the preferred stock underlying the
depositary share. Those rights include any dividend, voting, redemption, conversion, exchange, and liquidation rights.
The depositary shares will be evidenced by depositary receipts issued under the deposit agreement. If you
purchase fractional interests in shares of the related series of preferred stock, you will receive depositary receipts as
described in the applicable prospectus supplement. While the final depositary receipts are being prepared, we may order
the depositary to issue temporary depositary receipts substantially identical to the final depositary receipts although not in
final form. The holders of the temporary depositary receipts will be entitled to the same rights as if they held the depositary
receipts in final form. Holders of the temporary depositary receipts can exchange them for the final depositary receipts at
our expense.
Unless we specify otherwise in the applicable prospectus supplement, you will not be entitled to receive the whole
shares of preferred stock underlying the depositary shares.
When appropriate, the applicable prospectus supplement will describe the U.S. federal income tax considerations
relevant to the depositary shares.
Dividends and Other Distributions
The depositary will distribute all cash dividends or other cash distributions received with respect to the preferred
stock to the record holders of depositary shares representing the shares of preferred stock. These distributions will be in
proportion to the number of depositary shares owned by the holders on the relevant record date. The depositary will not
distribute amounts less than one cent. The depositary will distribute any balance with the next sum received for distribution
to record holders of depositary shares.
If there is a distribution other than in cash, the depositary will distribute property to the holders of depositary
shares, unless the depositary determines that it is not feasible to make the distribution. If this occurs, the depositary may,
with our approval, sell the property and distribute the net proceeds from the sale to the holders of depositary shares.
The deposit agreement will also contain provisions relating to how any subscription or similar rights offered by us
to holders of the preferred stock will be made available to the holders of depositary shares.
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Conversion and Exchange
If any series of preferred stock underlying the depositary shares is subject to conversion or exchange, the
applicable prospectus supplement will describe the rights or obligations of each record holder of depositary receipts to
convert or exchange the depositary shares.
Redemption of Depositary Shares
If the series of the preferred stock underlying the depositary shares is subject to redemption, all or a part of the
depositary shares will be redeemed from the redemption proceeds of that series of the preferred stock held by the
depositary. The depositary will mail notice of redemption between 30 to 60 days prior to the date fixed for redemption to
the record holders of the depositary shares to be redeemed at their addresses appearing in the depositary’s records. The
redemption price per depositary share will bear the same relationship to the redemption price per share of preferred stock
that the depositary share bears to the underlying preferred stock. Whenever we redeem preferred stock held by the
depositary, the depositary will redeem, as of the same redemption date, the number of depositary shares representing the
preferred stock redeemed. If less than all the depositary shares are to be redeemed, the depositary shares to be redeemed
will be selected by lot or pro rata as determined by the depositary.
After the date fixed for redemption, the depositary shares called for redemption will no longer be outstanding.
When the depositary shares are no longer outstanding, all rights of the holders will cease, except the right to receive money
or other property that the holders of the depositary shares were entitled to receive upon the redemption. Payments will be
made when holders surrender their depositary receipts to the depositary.
Voting Preferred Stock
When the depositary receives notice of any meeting at which the holders of the preferred stock may vote, the
depositary will mail information about the meeting contained in the notice, and any accompanying proxy materials, to the
record holders of the depositary shares relating to the preferred stock. Each record holder of such depositary shares on the
record date, which will be the same date as the record date for the preferred stock, will be entitled to instruct the
depositary with regard to how the preferred stock underlying the holder’s depositary shares should be voted.
The depositary will try, if practical, to vote the number of shares of preferred stock underlying the depositary
shares according to the instructions received. We will agree to take all action requested by and deemed necessary by the
depositary to enable the depositary to vote the preferred stock in that manner. The depositary will not vote any preferred
stock for which it does not receive specific instructions from the holders of the depositary shares relating to such preferred
stock, unless otherwise indicated in the applicable prospectus supplement.
Amendment and Termination of the Deposit Agreement
The form of depositary receipt evidencing the depositary shares and any provision of the deposit agreement may
be amended by agreement between us and the depositary at any time. Any amendment that materially and adversely alters
the rights of the existing holders of depositary shares, however, will be effective only if approved by the record holders of
at least a majority of the depositary shares then outstanding. A deposit agreement may be terminated by us or the
depositary only if:
·

all outstanding depositary shares relating to the deposit agreement have been redeemed or reacquired by us;

·

all preferred stock of the relevant series has been withdrawn; or

·

there has been a final distribution on the preferred stock of the relevant series in connection with our
liquidation, dissolution, or winding-up of our business and the distribution has been distributed to the holders of
the related depositary shares.
32

Charges of Depositary
We will pay all transfer and other taxes and governmental charges arising solely from the existence of the
depositary arrangements. We will pay associated charges of the depositary for the initial deposit of the preferred stock and
any redemption of the preferred stock. Holders of depositary shares will pay transfer and other taxes and governmental
charges and any other charges that are stated to be their responsibility under the deposit agreement.
Miscellaneous
We will forward to the depositary, for distribution to the holders of depositary shares, all reports and
communications that we must furnish to the holders of the preferred stock.
If the depositary is prevented or delayed by law or any circumstance beyond its control in performing its
obligations under the deposit agreement, neither the depositary nor we will be liable. Our obligations and the depositary’s
obligations under the deposit agreement will be limited to performance in good faith of duties set forth in the deposit
agreement. Neither the depositary nor we will be obligated to prosecute or defend any legal proceeding connected with
any depositary shares or preferred stock unless satisfactory indemnity is furnished to us and/or the depositary. We and the
depositary may rely upon documents believed to be genuine, written advice of counsel or accountants, or information
provided by persons presenting preferred stock for deposit, holders of depositary shares or other persons believed to be
competent.
Resignation and Removal of Depositary
The depositary may resign at any time by delivering notice to us. We may also remove the depositary at any time.
Resignations or removals will take effect when a successor depositary is appointed and it accepts the appointment. The
successor depositary must be appointed within 60 days after delivery of the notice of resignation or removal and must be a
bank or trust company having its principal office in the U.S., and it must have a combined capital and surplus of at least
$50 million.
Depositary Shares Representing the Series C Shares and the Series D Shares
As of March 23, 2018, there were 2,600,000 depositary shares outstanding, each representing a 1/40th ownership
interest in a Series C Share, issued and outstanding, and there were 4,000,000 depositary shares outstanding, each
representing a 1/40th ownership interest in a Series D Share, issued and outstanding. We deposited the underlying Series C
Shares and Series D Shares with a depositary, in each case pursuant to a deposit agreement among us, Wells Fargo Bank,
N.A., acting as depositary, and the holders from time to time of the depositary receipts evidencing the respective
depositary shares. Subject to the terms of the respective deposit agreements, each holder of a depositary share is entitled,
through the depositary, in proportion to the applicable fraction of a Series C Share or Series D Share, as the case may be,
represented by that depositary share, to all the rights and preferences of the Series C Shares or Series D Shares
represented thereby (including dividend, voting, redemption and liquidation rights). This description is subject to and
qualified in its entirety by reference to our Amended and Restated Articles of Incorporation, including our Articles of
Amendment with respect to the Series C Shares and the Series D Shares, which have been filed as exhibits to our SEC
filings.
DESCRIPTION OF WARRANTS
This section describes the general terms and provisions of the warrants. The prospectus supplement will describe
the specific terms of the warrants offered through that prospectus supplement, and any general terms outlined in this
section that will not apply to those warrants.
We may issue warrants for the purchase of debt securities, preferred stock, depositary shares, or common stock.
Warrants may be issued alone or together with securities offered by any prospectus supplement and may be attached to or
separate from those securities. Each series of warrants will be issued under a separate warrant agreement between us and
a bank or trust company, as warrant agent, which will be described in the applicable prospectus supplement. The warrant
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agent will act solely as our agent in connection with the warrants and will not act as an agent or trustee for any holders of
warrants.
In this section, we have summarized the material terms and provisions of the warrant agreements and warrants.
We have also filed the forms of warrant agreements and the certificates representing the warrants as exhibits to the
registration statement of which this prospectus is a part. You should read the applicable forms of warrant agreement and
warrant certificate for additional information before you buy any warrants.
General
If warrants for the purchase of debt securities are offered, the applicable prospectus supplement will describe the
terms of those warrants, including the following, if applicable:
·

the offering price;

·

the currencies in which the warrants are being offered;

·

the designation, aggregate principal amount, currencies, denominations, and terms of the series of the debt
securities that can be purchased if a holder exercises the warrants;

·

the designation and terms of any series of debt securities, preferred stock, depositary shares, or other
securities with which the warrants are being offered and the number of warrants offered with each debt
security, share of preferred stock, depositary share, or other security;

·

the date on and after which the holder of the warrants can transfer them separately from the related
securities;

·

the principal amount of the series of debt securities that can be purchased if a holder exercises the warrant
and the price at which and currencies in which the principal amount may be purchased upon exercise;

·

the date on which the right to exercise the warrants begins and the date on which the right expires;

·

whether the warrants will be in registered or bearer form;

·

U.S. federal income tax consequences; and

·

any other terms of the warrants.

If warrants for the purchase of preferred stock, depositary shares or common stock are offered, the applicable
prospectus supplement will describe the terms of those warrants, including the following where applicable:
·

the offering price;

·

the total number of shares that can be purchased if a holder of the warrants exercises them and, in the case of
warrants for preferred stock or depositary shares, the designation, total number, and terms of the series of
preferred stock that can be purchased upon exercise or that are underlying the depositary shares that can be
purchased upon exercise;

·

the designation and terms of the series of debt securities, preferred stock, depositary shares, or other securities
with which the warrants are being offered and the number of warrants being offered with each debt security,
share of preferred stock, depositary share, or other security;

·

the date on and after which the holder of the warrants can transfer them separately from the related
securities;
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·

the number of shares of preferred stock, depositary shares, or shares of common stock that can be purchased
if a holder exercises the warrant and the price at which the preferred stock, depositary shares, or common
stock may be purchased upon each exercise;

·

the date on which the right to exercise the warrants begins and the date on which the right expires;

·

U.S. federal income tax consequences; and

·

any other terms of the warrants.

Unless we state otherwise in the applicable prospectus supplement, the warrants will be in registered form only.
A holder of warrant certificates may exchange them for new certificates of different denominations, present them
for registration of transfer, and exercise them at the corporate trust office of the warrant agent or any other office
indicated in the applicable prospectus supplement.
Until any warrants to purchase debt securities are exercised, the holder of such warrants will not have any of the
rights of holders of the debt securities that can be purchased upon exercise, including any right to receive payments of
principal, premium, or interest on the underlying debt securities or to enforce covenants in the applicable indenture. Until
any warrants to purchase preferred stock, depositary shares, common stock, or other securities are exercised, holders of
such warrants will not have any rights of holders of the underlying preferred stock, depositary shares, common stock, or
other securities, including any right to receive dividends or to exercise any voting rights.
Exercise of Warrants
Each holder of a warrant is entitled to purchase the principal amount of debt securities or number of shares of
preferred stock, depositary shares, or shares of common stock, as the case may be, at the exercise price described in the
applicable prospectus supplement. After the close of business on the day when the right to exercise terminates, or a later
date if we extend the time for exercise, unexercised warrants will become void.
A holder of warrants may exercise them by following the general procedure outlined below:
·

delivering to the warrant agent the payment required by the applicable prospectus supplement to purchase the
underlying security;

·

properly completing and signing the reverse side of the warrant certificate representing the warrants; and

·

delivering the warrant certificate representing the warrants to the warrant agent, or other office indicated in
the applicable prospectus supplement, within five business days of the warrant agent receiving payment of the
exercise price.

If you comply with the procedures described above, your warrants will be considered to have been exercised
when the warrant agent receives payment of the exercise price. After you have completed those procedures, we will, as
soon as practicable, issue and deliver to you the debt securities, preferred stock, depositary shares, or common stock that
you purchased upon exercise. If you exercise fewer than all of the warrants represented by a warrant certificate, the
warrant agent will issue to you a new warrant certificate for the unexercised amount of warrants. Holders of warrants will
be required to pay any tax or governmental charge that may be imposed in connection with transferring the underlying
securities in connection with the exercise of the warrants.
Amendments and Supplements to Warrant Agreements
We may amend or supplement a warrant agreement without the consent of the holders of the applicable warrants
if the changes are not inconsistent with the provisions of the warrants and do not materially adversely affect the interests
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of the holders of the warrants. We, along with the warrant agent, may also modify or amend a warrant agreement and the
terms of the warrants if a majority of the then-outstanding unexercised warrants affected by the modification or
amendment consent. No modification or amendment that accelerates the expiration date, however, or increases the
exercise price, reduces the majority consent requirement for any such modification or amendment, or otherwise materially
adversely affects the rights of the holders of the warrants may be made without the consent of each holder affected by the
modification or amendment.
Common Stock Warrant Adjustments. Unless the applicable prospectus supplement states otherwise, the
exercise price of, and the number of shares of common stock covered by, a warrant for common stock will be adjusted in
the manner set forth in the applicable prospectus supplement if certain events occur, including:
·

we issue capital stock as a dividend or distribution on the common stock;

·

we subdivide, reclassify, or combine the common stock;

·

we issue rights or warrants to all holders of common stock entitling them to purchase common stock at less
than the current market price, as defined in the warrant agreement for such series of common stock warrants;

·

we distribute to all holders of common stock evidences of our indebtedness or our assets, excluding certain
cash dividends and distributions referred to above; or

·

any other event described in the applicable prospectus supplement.

Except as stated above, the exercise price and number of shares of common stock covered by a common stock
warrant will not be adjusted if we issue common stock or any securities convertible into or exchangeable for common
stock, or securities carrying the right to purchase common stock, or securities convertible into or exchangeable for common
stock.
Holders of common stock warrants may have additional rights under the following circumstances:
·

A reclassification or change of the common stock;

·

A consolidation, merger or share exchange involving our Company; or

·

A sale or conveyance to another corporation of all or substantially all of our property and assets.

If one of the above transactions occurs and holders of our common stock are entitled to receive stock, securities,
other property or assets, including cash, with respect to or in exchange for common stock, the holders of the common stock
warrants then outstanding will be entitled to receive upon exercise of their common stock warrants the kind and amount of
shares of stock and other securities or property that they would have received upon the reclassification, change,
consolidation, merger, share exchange, sale, or conveyance if they had exercised their common stock warrants
immediately before the transaction.
DESCRIPTION OF UNITS
We may issue securities as part of a unit consisting of any combination of the debt securities, common stock,
preferred stock, depositary shares and warrants described in this prospectus. The terms of a series of units may be
described in a unit agreement between us and a bank or trust corporation as unit agent. The applicable prospectus
supplement will describe the specific terms of any units.
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CERTAIN ERISA CONSIDERATIONS
The discussion herein of ERISA is general in nature and is not intended to be all-inclusive. Any fiduciary of an
employee benefit plan considering an investment by the plan in the securities should consult with its legal advisors regarding
the consequences of such investment.
General
A fiduciary of an employee benefit plan subject to Title I of the Employee Retirement Income Security Act of
1974, as amended, or ERISA, should consider fiduciary standards under ERISA in the context of the particular
circumstances of such plan before authorizing an investment in the securities. Such fiduciary should consider whether the
investment satisfies ERISA’s diversification and prudence requirements and whether the investment is in accordance with
the documents and instruments governing the plan. In addition, ERISA and the tax code prohibit a wide range of
transactions involving the assets of a plan subject to ERISA, or the assets of an individual retirement account or plan
subject to section 4975 of the tax code, or any entity in which such plan invests whose assets are deemed plan assets
under ERISA, referred to as an ERISA plan, and persons who have certain specified relationships to the ERISA plan
(“parties in interest,” within the meaning of ERISA, and “disqualified person,” within the meaning of the tax code). Such
transactions may require “correction” and may cause (i) the ERISA plan fiduciary to incur certain liabilities, (ii) the parties
in interest or disqualified persons to be subject to excise taxes, and (iii) the ERISA plan to experience adverse tax
consequences.
Governmental plans and certain church plans (each as defined under ERISA) are not subject to ERISA’s fiduciary
duty and prohibited transaction rules. Such plans may, however, be subject to federal, state, or local laws or regulations that
may affect their investment in the securities. Any fiduciary of such a governmental or church plan considering an
investment in the securities should determine the effect of such laws or regulations on a purchase of securities by such
plan.
Prohibited Transactions
We may be a party in interest or disqualified person with respect to an ERISA plan investing in the securities.
Therefore, such investment by an ERISA plan may give rise to a prohibited transaction in the form of either a sale of
property by us to the investing ERISA plan or an extension of credit by the investing ERISA plan to us. Consequently,
before investing in the securities, any person who is, or who is acquiring such securities for, or on behalf of, an ERISA plan
should determine either that we are not a party in interest or disqualified person with respect to the ERISA plan or that a
statutory or an administrative exemption from the prohibited transaction rules discussed below or otherwise available is
applicable to such investment in the securities or that such investment in, or acquisition of, such securities will not result in a
prohibited transaction.
The statutory or administrative prohibited transaction class exemptions, each a “PTCE”, from the prohibited
transaction rules under ERISA and the tax code that may be available to an ERISA plan that is investing in the securities,
include the following ERISA investor exemptions:
·

PTCE 90-1, regarding investments by insurance company pooled separate accounts;

·

PTCE 91-38, regarding investments by bank collective investment funds;

·

PTCE 84-14, regarding transactions effected by qualified professional asset managers;

·

PTCE 96-23, regarding transactions effected by in-house managers;

·

PTCE 95-60, regarding investments by insurance company general accounts; and
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·

ERISA Section 408(b)(17) and tax code section 4975(d)(20) regarding certain transactions between an
ERISA plan and a party in interest or disqualified person which is a service provider to the ERISA plan or
related to such service provider

The acquisition of securities by any person or entity who is, or who in acquiring such securities is using the assets
of, an ERISA plan will be deemed to constitute a representation by such person or entity to us either that we are not a
disqualified person or party in interest with respect to the ERISA plan or that such person or entity is eligible for exemptive
relief available pursuant to either the ERISA prohibited transaction exemptions or another applicable prohibited transaction
exemption with respect to the acquisition and holding of such securities.
The foregoing discussion is general in nature and is not intended to be all-inclusive. Due to the complexity of these
rules and the penalties that may be imposed upon persons involved in non-exempt prohibited transactions, it is particularly
important that fiduciaries or other persons considering purchasing the securities on behalf of, or with the assets of, any
plan, consult with their counsel regarding the potential applicability of ERISA, section 4975 of the tax code and any similar
laws to such investment and whether an exemption would be applicable to the purchase and holding (and, to the extent
applicable, disposition) of the depositary shares. The acquisition, holding and, to the extent relevant, disposition of any of the
securities by or to any ERISA plan or other plan is in no respect a representation by us or any of our affiliates or
representatives that such an investment meets all relevant legal requirements with respect to investments by such plans
generally or any particular ERISA plan or other plan, or that such an investment is appropriate for plans generally or any
particular ERISA plan or other plan.
GLOBAL SECURITIES
Unless otherwise indicated in the applicable prospectus supplement, securities other than common stock will be
issued in the form of one or more global certificates, or “global securities,” registered in the name of a depositary or its
nominee. Unless otherwise indicated in the applicable prospectus supplement, the depositary will be DTC. We understand
that DTC’s nominee will be Cede & Co. Accordingly, we expect Cede & Co. to be the initial registered holder of all
securities that are issued in global form. No person that acquires a beneficial interest in those securities will be entitled to
receive a certificate representing that person’s interest in the securities, except as described herein or in the applicable
prospectus supplement. Unless and until definitive securities are issued under the limited circumstances described below,
all references to actions by holders of securities issued in global form will refer to actions taken by DTC upon instructions
from its participants, and all references to payments and notices to holders will refer to payments and notices to DTC or
Cede & Co. as the registered holder of these securities.
We understand that DTC is a limited-purpose trust company organized under the New York Banking Law, a
“banking organization” within the meaning of the New York Banking Law, a member of the Federal Reserve System, a
“clearing corporation” within the meaning of the New York Uniform Commercial Code, and a “clearing agency”
registered pursuant to the provisions of Section 17A of the Exchange Act. DTC holds securities that DTC participants
deposit with DTC. DTC also facilitates the settlement among DTC’s participants of securities transactions, such as
transfers and pledges, in deposited securities through electronic computerized book-entry changes in DTC participants’
accounts, thereby eliminating the need for physical movement of certificates. DTC’s participants include securities brokers
and dealers, banks, trust companies and clearing corporations, and may include other organizations, some of whom (and/or
their representatives) own DTE. Indirect access to the DTC system also is available to others such as banks, brokers,
dealers, and trust companies that clear through or maintain a custodial relationship with a participant, either directly or
indirectly. The rules applicable to DTC and DTC participants are on file with the SEC.
Persons that are not participants or indirect participants but desire to purchase, sell, or otherwise transfer
ownership of, or other interests in, securities may do so only through participants and indirect participants. Under a bookentry format, holders may experience some delay in their receipt of payments, as such payments will be forwarded by our
designated agent to Cede & Co., as nominee for DTC. DTC will forward such payments to its participants, who will then
forward them to indirect participants or holders. Holders will not be recognized by the relevant registrar, transfer agent,
trustee, depositary, or warrant agent as registered holders of the securities entitled to the benefits of our Amended and
Restated Articles of Incorporation or the applicable indenture, deposit agreement, or warrant agreement. Beneficial
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owners that are not participants will be permitted to exercise their rights only indirectly through and according to the
procedures of participants and, if applicable, indirect participants.
Under the rules, regulations, and procedures creating and affecting DTC and its operations as currently in effect,
DTC will be required to make book-entry transfers of securities among participants and to receive and transmit payments
to participants. DTC rules require participants and indirect participants with which beneficial securities owners have
accounts to make book-entry transfers and receive and transmit payments on behalf of their respective account holders.
Because DTC can act only on behalf of:
·

participants, who in turn act only on behalf of participants or indirect participants, and

·

certain banks, trust companies and other persons approved by it,

the ability of a beneficial owner of securities issued in global form to pledge such securities to persons or entities that do
not participate in the DTC system may be limited due to the unavailability of physical certificates for these securities.
We understand that DTC will take any action permitted to be taken by a registered holder of any securities under
our Amended and Restated Articles of Incorporation, as amended, or the relevant indenture, deposit agreement, or warrant
agreement only at the direction of one or more participants to whose accounts with DTC such securities are credited.
Unless otherwise indicated in the applicable prospectus supplement, a global security will be exchangeable for the
relevant definitive securities registered in the names of persons other than DTC or its nominee only if:
·

DTC notifies us that it is unwilling or unable to continue as depositary for that global security or if DTC ceases
to be a clearing agency registered under the Exchange Act when DTC is required to be so registered;

·

we execute and deliver to the relevant registrar, transfer agent, trustee, depositary and/or warrant agent an
order complying with the requirements of the applicable indenture, deposit agreement or warrant agreement
that the global security will be exchangeable for definitive securities in registered form; or

·

there has occurred and is continuing a default in the payment of any amount due in respect of the securities or,
in the case of debt securities, an event of default or an event that, with the giving of notice or lapse of time, or
both, would constitute an event of default with respect to these debt securities.

Any global security that is exchangeable under the preceding sentence will be exchangeable for securities
registered in such names as DTC directs.
Upon the occurrence of any event described in the above paragraph, DTC is generally required to notify all
participants of the availability of definitive securities. Upon DTC surrendering the global security representing the securities
and delivery of instructions for reregistration, the registrar, transfer agent, trustee, depositary, or warrant agent, as the case
may be, will reissue the securities as definitive securities, and then such persons will recognize the holders of such
definitive securities as registered holders of securities entitled to the benefits of our Amended and Restated Articles of
Incorporation, as amended, or the relevant indenture, deposit agreement and/or warrant agreement.
Redemption notices will be sent to Cede & Co. as the registered holder of the global securities. If less than all of a
series of debt securities are being redeemed, DTC will determine the amount of the interest of each direct participant to be
redeemed in accordance with its then current procedures.
Except as described above, the global security may not be transferred except as a whole by DTC to a nominee of
DTC or by a nominee of DTC to DTC or another nominee of DTC or to a successor depositary we appoint. Except as
described above, DTC may not sell, assign, transfer, or otherwise convey any beneficial interest in a global security
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evidencing all or part of any securities unless the beneficial interest is in an amount equal to an authorized denomination for
these securities.
The information in this section concerning DTC and DTC’s book-entry system has been obtained from sources
that we believe to be accurate, but we assume no responsibility for the accuracy thereof. None of Associated Banc-Corp,
the trustee, any registrar and transfer agent, any warrant agent or any depositary, or any agent of any of them, will have
any responsibility or liability for any aspect of DTC’s or any participant’s records relating to, or for payments made on
account of, beneficial interests in a global security, or for maintaining, supervising, or reviewing any records relating to such
beneficial interests.
Secondary trading in notes and debentures of corporate issuers is generally settled in clearing-house or next-day
funds. In contrast, beneficial interests in a global security, in some cases, may trade in the DTC’s same-day funds
settlement system, in which secondary market trading activity in those beneficial interests would be required by DTC to
settle in immediately available funds. There is no assurance as to the effect, if any, that settlement in immediately available
funds would have on trading activity in such beneficial interests. Also, settlement for purchases of beneficial interests in a
global security upon the original issuance of this security may be required to be made in immediately available funds.
If specified in a prospectus supplement to this prospectus with respect to a particular series, investors may elect to
hold interests in a particular series of debt securities outside the U.S. through Clearstream Banking, societe anonyme
(“Clearstream”) or the Euroclear System (“Euroclear”), if they are participants in those systems, or indirectly through
organizations that are participants in those systems. Clearstream and Euroclear will hold interests on behalf of their
participants through customers’ securities accounts in Clearstream’s and Euroclear’s names on the books of their
respective depositaries. Those depositaries in turn hold those interests in customers’ securities accounts in the depositaries’
names on the books of DTC.
Clearstream has advised us that it is incorporated under the laws of Luxembourg as a professional depositary and
facilitates the clearance and settlement of securities transactions between Clearstream participants through electronic
book-entry changes in accounts of participants, thereby eliminating the need for physical movement of certificates.
Clearstream provides to Clearstream participants, among other things, services for safekeeping, administration, clearance
and settlement of internationally traded securities, and securities lending and borrowing. Clearstream interfaces with
domestic markets in several countries. As a professional depositary, Clearstream is subject to regulation by the
Luxembourg Commission for the Supervision of the Financial Sector. Clearstream participants are financial institutions
around the world, including underwriters, securities brokers and dealers, banks, trust companies, clearing corporations, and
other organizations and may include the underwriters for a particular offering of debt securities. Indirect access to
Clearstream is also available to others, such as banks, brokers, dealers, and trust companies that clear through or maintain
a custodial relationship with a Clearstream participant, either directly or indirectly.
Distributions with respect to permanent global debt securities held beneficially through Clearstream will be credited
to cash accounts of Clearstream participants in accordance with its rules and procedures, to the extent received by the
U.S. Depositary for Clearstream.
Euroclear has advised us that it was created in 1968 to hold securities for participants of Euroclear and to clear
and settle transactions between Euroclear participants through simultaneous electronic book-entry delivery against
payment, thereby eliminating the need for physical movement of certificates and any risk from lack of simultaneous
transfers of securities and cash. Euroclear includes various other services, including securities lending and borrowing, and
interfaces with domestic markets in several countries. Euroclear is operated by Euroclear Bank S.A./N.V. (the “Euroclear
Operator”). The Euroclear Operator conducts all Euroclear operations, and all Euroclear securities clearance accounts and
Euroclear cash accounts are accounts with the Euroclear Operator. Euroclear participants include banks (including central
banks), securities brokers and dealers, and other professional financial intermediaries and may include the underwriters for
a particular offering of debt securities. Indirect access to Euroclear is also available to other firms that clear through or
maintain a custodial relationship with a Euroclear participant, either directly or indirectly.
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Securities clearance accounts and cash accounts with the Euroclear Operator are governed by the Terms and
Conditions Governing Use of Euroclear and the related Operating Procedures of the Euroclear System, and applicable
Belgian law (collectively, the “Terms and Conditions”). The Terms and Conditions govern transfers of securities and cash
within Euroclear, withdrawals of securities and cash from Euroclear, and receipts of payments with respect to securities in
Euroclear. All securities in Euroclear are held on a fungible basis without attribution of specific certificates to specific
securities clearance accounts. The Euroclear Operator acts under the Terms and Conditions only on behalf of Euroclear
participants and has no record of or relationship with persons holding through Euroclear participants.
Distributions with respect to interests in permanent global debt securities held beneficially through Euroclear will be
credited to the cash accounts of Euroclear participants in accordance with the Terms and Conditions, to the extent
received by the U.S. depositary for Euroclear.
Global Clearance and Settlement Procedures
Unless otherwise specified in a prospectus supplement with respect to a particular series of permanent global debt
securities, initial settlement for permanent global debt securities will be made in immediately available funds. DTC
participants will conduct secondary market trading with other DTC participants in the ordinary way in accordance with
DTC rules and accordingly secondary market trades will settle in immediately available funds using DTC’s same day funds
settlement system.
If the prospectus supplement specifies that interests in the permanent global debt securities may be held through
Clearstream or Euroclear, Clearstream and/or Euroclear participants will conduct secondary market trading with other
Clearstream and/or Euroclear participants in the ordinary way in accordance with the applicable rules and operating
procedures of Clearstream and Euroclear. Then secondary market trades will settle using the procedures applicable to
conventional eurobonds in immediately available funds.
Cross-market transfers between persons holding directly or indirectly through DTC on the one hand, and directly
or indirectly through Clearstream or Euroclear participants on the other, will be effected in DTC in accordance with
DTC’s rules on behalf of the relevant European international clearing system by the U.S. depositary for that system;
however, those cross-market transactions will require delivery by the counterparty in the relevant European international
clearing system of instructions to that system in accordance with its rules and procedures and within its established
deadlines (European time). The relevant European international clearing system will, if the transaction meets its settlement
requirements, deliver instructions to the U.S. depositary for that system to take action to effect final settlement on its
behalf by delivering or receiving interests in permanent global debt securities in DTC and making or receiving payment in
accordance with normal procedures for same-day funds settlement applicable to DTC. Clearstream participants and
Euroclear participants may not deliver instructions directly to DTC.
Because of time-zone differences, credits of interests in permanent global debt securities received in Clearstream
or Euroclear as a result of a transaction with a DTC participant will be made during subsequent securities settlement
processing and will be credited the business day following the DTC settlement date. Those credits or any transactions in
permanent global debt securities settled during that processing will be reported to the relevant Euroclear or Clearstream
participants on that business day. Cash received in Clearstream or Euroclear as a result of sales of interests in permanent
global debt securities by or through a Clearstream participant or a Euroclear participant to a DTC participant will be
received with value on the DTC settlement date but will be available in the relevant Clearstream or Euroclear cash
account only as of the business day following settlement in DTC.
Although DTC, Clearstream, and Euroclear have agreed to the procedures described above in order to facilitate
transfers of interests in permanent global debt securities among DTC participants, Clearstream, and Euroclear, they are
under no obligation to perform those procedures, and those procedures may be discontinued at any time.
We have obtained the information in this section about DTC and DTC’s book-entry system from sources that we
believe are accurate, but we assume no responsibility for the accuracy of the information. We do not have any
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responsibility for the performance by DTC or its participants of their respective obligations as described in this prospectus
or under the rules and procedures governing their respective operations.
SELLING SECURITY HOLDERS
Information about selling security holders, where applicable, will be set forth in a prospectus supplement, in a posteffective amendment, or in filings we make with the SEC which are incorporated into this prospectus by reference.
PLAN OF DISTRIBUTION
Sales by Us
We may sell the securities offered by this prospectus to or through underwriters or dealers, through agents, directly
to one or more purchasers, or through a combination of methods. No commission will be payable and no discount will be
allowed on any sales we or our affiliates make directly. We may also offer the securities in exchange for our other
securities.
Underwriters, dealers, and agents that participate in the distribution of the securities offered under this prospectus
may be underwriters as defined in the Securities Act, and any discounts or commissions received by them from us and any
profit on the resale of the offered securities by them may be treated as underwriting discounts and commissions under the
Securities Act. Any underwriters or agents will be identified and their compensation, including any underwriting discount or
commission, will be described in the applicable prospectus supplement. The prospectus supplement will also describe other
terms of the offering, including the initial public offering price, any discounts or concessions allowed or re-allowed or paid
to dealers and any securities exchanges on which the offered securities may be listed.
The distribution of the securities offered under this prospectus may occur from time to time in one or more
transactions at a fixed price or prices, which may be changed, at market prices prevailing at the time of sale, at prices
related to the prevailing market prices or at negotiated prices.
In addition, we may enter into derivative transactions with third parties, or sell securities not covered by this
prospectus to third parties in privately negotiated transactions. In connection with such a transaction, the third parties may
sell securities covered by and pursuant to this prospectus and an applicable prospectus supplement. If so, the third party
may use securities borrowed from us or others to settle such sales and may use securities received from us to close out
any related short positions. We may also loan or pledge securities covered by this prospectus and an applicable prospectus
supplement to third parties, who may sell the loaned securities or, in an event of default in the case of a pledge, sell the
pledged securities pursuant to this prospectus and the applicable prospectus supplement.
In connection with an offering of securities, underwriters may purchase and sell these securities in the open
market. These transactions may include over-allotment and stabilizing transactions and purchases to cover short positions
created by underwriters with respect to the offering. Stabilizing transactions consist of certain bids or purchases for
preventing or retarding a decline in the market price of the securities; short positions created by underwriters involve the
sale by underwriters of a greater number of securities than they are required to purchase from us in the offering.
Underwriters also may impose a penalty bid, by which selling concessions allowed to broker-dealers in respect of the
securities sold in the offering may be reclaimed by underwriters if such securities are repurchased by underwriters in
stabilizing or covering transactions. These activities may stabilize, maintain, or otherwise affect the market price of the
securities, which may be higher than the price that might otherwise prevail in the open market; these activities, if
commenced, may be discontinued without notice at any time.
We may determine the price or other terms of the securities offered under this prospectus by use of an electronic
auction. We will describe in the applicable prospectus supplement how any auction will be conducted to determine the
price or any other terms of the securities, how potential investors may participate in the auction and, when applicable, the
nature of the underwriters’ obligations with respect to the auction.
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If the securities offered under this prospectus are issued in exchange for our outstanding securities, the applicable
prospectus supplement will set forth the terms of the exchange, the identity of and the terms of sale of the securities
offered under this prospectus by the selling security holders.
If the applicable prospectus supplement indicates, we will authorize dealers or our agents to solicit offers by
institutions to purchase offered securities from us under contracts that provide for payment and delivery on a future date.
We must approve all institutions, but they may include, among others:
·

commercial and savings banks;

·

insurance companies;

·

pension funds;

·

investment companies; and

·

educational and charitable institutions.

The institutional purchaser’s obligations under the contract are only subject to the condition that the purchase of
the offered securities at the time of delivery is allowed by the laws that govern the purchaser. The dealers and our agents
will not be responsible for the validity or performance of the contracts.
We may have agreements with the underwriters, dealers, and agents to indemnify them against certain civil
liabilities, including liabilities under the Securities Act, or to contribute with respect to payments which the underwriters,
dealers, or agents may be required to make as a result of those certain civil liabilities.
If we offer bearer debt securities under this prospectus, each underwriter, dealer, and agent that participates in the
distribution of any original issuance of bearer debt securities will agree not to offer, sell, or deliver bearer debt securities to
a U.S. citizen or to any person within the U.S., unless federal law permits otherwise.
When we issue the securities offered by this prospectus, except for shares of common stock or debt securities
issued upon a reopening of an existing series of debt securities, they may be new securities without an established trading
market. The securities may or may not be listed on a national securities exchange or the New York Stock Exchange. If we
sell a security offered by this prospectus to an underwriter for public offering and sale, the underwriter may make a market
for that security, but the underwriter will not be obligated to do so and could discontinue any market making without notice
at any time. Therefore, we cannot give any assurances to you concerning the liquidity of any security offered by this
prospectus.
Underwriters, dealers, and agents and their affiliates may be customers of, engage in transactions with, or perform
services for us or our subsidiaries in the ordinary course of their businesses. In connection with the distribution of the
securities offered under this prospectus, we may enter into swap or other hedging transactions with, or arranged by,
underwriters or agents or their affiliates. These underwriters or agents or their affiliates may receive compensation, trading
gain, or other benefits from these transactions.
Sales by Selling Security Holders
The selling security holders may resell or redistribute the securities from time to time on any stock exchange or
automated interdealer quotation system on which the securities are listed, in the over-the-counter market, in privately
negotiated transactions, or in any other legal manner, at fixed prices that may be changed, at market prices prevailing at the
time of sale, at prices related to prevailing market prices or at negotiated prices. Persons who are pledgees, donees,
transferees, or other successors in interest of any of the named selling security holders (including but not limited to persons
who receive securities from a named selling security holder as a gift, partnership distribution or other non-sale-related
transfer after the date of this prospectus) may also use this prospectus and are included when we refer to “selling
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security holders” in this prospectus. The selling security holders may sell the securities by one or more of the following
methods, without limitation:
·

block trades (which may include cross trades) in which the broker or dealer so engaged will attempt to sell the
securities as agent but may position and resell a portion of the block as principal to facilitate the transaction;

·

purchases by a broker or dealer as principal and resale by the broker or dealer for its own account;

·

an exchange distribution or secondary distribution in accordance with the rules of any stock exchange on
which the securities may be listed;

·

ordinary brokerage transactions and transactions in which the broker solicits purchases;

·

an offering at other than a fixed price on or through the facilities of any stock exchange on which the
securities are listed or to or through a market maker other than on that stock exchange;

·

privately negotiated transactions, directly or through agents;

·

short sales;

·

through the writing of options on the securities, whether or the options are listed on an options exchange;

·

through the distribution of the securities by any security holders to its partners, members or shareholders;

·

one or more underwritten offerings;

·

agreements between a broker or dealer and any security holder to sell a specified number of the securities at a
stipulated price per share; and

·

any combination of any of these methods of sale or distribution, or any other method permitted by applicable
law.

The security holders may also transfer the securities by gift.
The selling security holders may engage brokers and dealers, and any brokers or dealers may arrange for other
brokers or dealers to participate in effecting sales of the securities. These brokers, dealers or underwriters may act as
principals, or as an agent of a selling security holder. Broker-dealers may agree with a selling security holder to sell a
specified number of the securities at a stipulated price per share. If the broker-dealer is unable to sell securities acting as
agent for a selling security holder, it may purchase as principal any unsold securities at the stipulated price. Broker-dealers
who acquire securities as principals may thereafter resell the securities from time to time in transactions in any stock
exchange or automated interdealer quotation system on which the securities are then listed, at prices and on terms then
prevailing at the time of sale, at prices related to the then-current market price or in negotiated transactions. Brokerdealers may use block transactions and sales to and through broker-dealers, including transactions of the nature described
above.
From time to time, one or more of the selling security holders may pledge, hypothecate or grant a security interest
in some or all of the securities owned by them. The pledgees, secured parties or persons to whom the securities have been
hypothecated will, upon foreclosure in the event of default, be deemed to be selling security holders. The number of a
selling security holder’s securities offered under this prospectus will decrease as and when it takes such actions. The plan
of distribution for that selling security holder’s securities will otherwise remain unchanged. In addition, a selling security
holder may, from time to time, sell the securities short, and, in those instances, this prospectus may be delivered in
connection with the short sales and the securities offered under this prospectus may be used to cover short sales.
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The selling security holders and any underwriters, brokers, dealers or agents that participate in the distribution of
the securities may be deemed to be “underwriters” within the meaning of the Securities Act, and any discounts,
concessions, commissions or fees received by them and any profit on the resale of the securities sold by them may be
deemed to be underwriting discounts and commissions.
A selling security holder may enter into hedging transactions with broker-dealers and the broker-dealers may
engage in short sales of the securities in the course of hedging the positions they assume with that selling security holder,
including, without limitation, in connection with distributions of the securities by those broker- dealers. A selling security
holder may enter into option or other transactions with broker-dealers that involve the delivery of the securities offered
hereby to the broker-dealers, who may then resell or otherwise transfer those securities. A selling security holder may also
loan or pledge the securities offered hereby to a broker-dealer and the broker-dealer may sell the securities offered hereby
so loaned or upon a default may sell or otherwise transfer the pledged securities offered hereby.
The selling security holders and other persons participating in the sale or distribution of the securities will be subject
to applicable provisions of the Exchange Act and the related rules and regulations adopted by the SEC, including
Regulation M. This regulation may limit the timing of purchases and sales of any of the securities by the selling security
holders and any other person. The anti-manipulation rules under the Exchange Act may apply to sales of securities in the
market and to the activities of the selling security holders and their affiliates. Furthermore, Regulation M may restrict the
ability of any person engaged in the distribution of the securities to engage in market-making activities with respect to the
particular securities being distributed for a period of up to five business days before the distribution. These restrictions may
affect the marketability of the securities and the ability of any person or entity to engage in market-making activities with
respect to the securities.
We may agree to indemnify the selling security holders and their respective officers, directors, employees and
agents, and any underwriter or other person who participates in the offering of the securities, against specified liabilities,
including liabilities under the federal securities laws or to contribute to payments the underwriters may be required to make
in respect of those liabilities. The selling security holders may agree to indemnify us, the other selling security holders and
any underwriter or other person who participates in the offering of the securities, against specified liabilities arising from
information provided by the selling security holders for use in this prospectus or any accompanying prospectus supplement,
including liabilities under the federal securities laws. In each case, indemnification may include each person who is an
affiliate of or controls one of these specified indemnified persons within the meaning of the federal securities laws or is
required to contribute to payments the underwriters may be required to make in respect of those liabilities. The selling
security holders may agree to indemnify any brokers, dealers or agents who participate in transactions involving sales of
the securities against specified liabilities arising under the federal securities laws in connection with the offering and sale of
the securities.
We will not receive any proceeds from sales of any securities by the selling security holders.
We cannot assure you that the selling security holders will sell all or any portion of the securities offered hereby.
We will supply the selling security holders and any stock exchange upon which the securities are listed with
reasonable quantities of copies of this prospectus. To the extent required by Rule 424 under the Securities Act in
connection with any resale or redistribution by a selling security holder, we will file a prospectus supplement setting forth:
·

the aggregate number of securities to be sold;

·

the purchase price;

·

the public offering price;

·

if applicable, the names of any underwriter, agent or broker-dealer; and
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·

any applicable commissions, discounts, concessions, fees or other items constituting compensation to
underwriters, agents or broker-dealers with respect to the particular transaction (which may exceed customary
commissions or compensation).

If a selling security holder notifies us that a material arrangement has been entered into with a broker-dealer for
the sale of securities through a block trade, special offering, exchange, distribution or secondary distribution or a purchase
by a broker or dealer, the prospectus supplement will include any other facts that are material to the transaction. If
applicable, this may include a statement to the effect that the participating broker-dealers did not conduct any investigation
to verify the information set out or incorporated by reference in this prospectus.
LEGAL MATTERS
The validity of the securities offered by us pursuant to this prospectus will be passed upon for us by Godfrey &
Kahn, S.C., Milwaukee, Wisconsin.
EXPERTS
The consolidated financial statements of Associated Banc-Corp as of December 31, 2017 and 2016, and for each
of the years in the three-year period ended December 31, 2017 and management’s assessment of the effectiveness of
internal control over financial reporting as of December 31, 2017 have been incorporated by reference in this prospectus
and in the registration statement in reliance upon the reports of KPMG LLP, independent registered public accounting firm,
incorporated by reference herein, and upon the authority of said firm as experts in accounting and auditing.
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PART II
INFORMATION NOT REQUIRED IN PROSPECTUS
Item 14. Other Expenses of Issuances and Distribution.
The following table sets forth those expenses to be incurred by Associated Banc-Corp in connection with the issuance and
distribution of the securities being registered, other than underwriting discounts and commissions. All of the amounts shown
are estimates.
SEC registration fee
Printing, engraving, and postage expenses
Legal fees and expenses
Trustee fees and expenses
Accounting fees and expenses
Rating agency fees
Miscellaneous expenses
Total

$ (1)
(2)
(2)
(2)
(2)
(2)
(2)
(2)

(1) To be deferred pursuant to Rule 456(b) and calculated in connection with the offering of securities under this registration statement
pursuant to Rule 457(r).
(2) The aggregate amount of these expenses will be reflected in the applicable prospectus supplement.

Item 15. Indemnification of Directors and Officers.
The Registrant is incorporated under the Wisconsin Business Corporation Law. Under Section 180.0851 of the
Wisconsin Business Corporation Law, the Registrant shall indemnify a director or officer, to the extent such person is
successful on the merits or otherwise in the defense of a proceeding, for all reasonable expenses incurred in the
proceeding, if such person was a party to such proceeding because he or she was a director or officer of the Registrant. In
all other cases, the Registrant shall indemnify a director or officer against liability incurred in a proceeding to which such
person was a party because he or she was a director or officer of the Registrant, unless liability was incurred because he
or she breached or failed to perform a duty owed to the Registrant and such breach or failure to perform constitutes any of
the following: (i) a willful failure to deal fairly with the Registrant or its shareholders in connection with a matter in which
the director or officer has a material conflict of interest; (ii) a violation of criminal law, unless the director or officer had
reasonable cause to believe that his or her conduct was lawful or no reasonable cause to believe that his or her conduct
was unlawful; (iii) a transaction from which the director or officer derived an improper personal profit; or (iv) willful
misconduct. Pursuant to Section 180.0852 of the Wisconsin Business Corporation Law, the Registrant’s Amended and
Restated Articles of Incorporation, as amended, may limit the foregoing obligations. Section 180.0858 of the Wisconsin
Business Corporation Law provides that subject to certain limitations, the mandatory indemnification provisions do not
preclude any additional right to indemnification or allowance of expenses that a director or officer may have under the
Registrant’s Amended and Restated Articles of Incorporation, as amended, Amended and Restated Bylaws, a written
agreement between the director or officer and the Registrant or a resolution adopted by the Board of Directors or adopted
by majority vote of the Registrant’s shareholders.
Section 180.0859 of the Wisconsin Business Corporation Law provides that it is the public policy of the State of
Wisconsin to require or permit indemnification, allowance of expenses, and insurance to the extent required or permitted
under Sections 180.0850 to 180.0858 of the Wisconsin Business Corporation Law for any liability incurred in connection
with a proceeding involving a federal or state statute, rule or regulation regulating the offer, sale, or purchase of securities.
The Registrant’s Amended and Restated Articles of Incorporation contains no provisions in relation to the indemnification
of directors and officers of the Registrant.
Article XI of the Registrant’s Amended and Restated Bylaws (“Article XI”) authorizes indemnification of officers and
directors of the Registrant consistent with the description of the indemnification provisions in Section 180.0851 of the
Wisconsin Business Corporation Law as described above. Article XI provides that the Registrant shall indemnify a
director, officer, employee, or agent of the Registrant to the extent such individual has been successful on the merits or
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otherwise in the defense of any threatened, pending or completed civil, criminal, administrative or investigative action, suit,
arbitration, or other proceeding, whether formal or informal (including, but not limited to, any act or failure to act alleged or
determined (i) to have been negligent; (ii) to have violated the Employee Retirement Income Security Act of 1974; or (iii)
to have violated Sections 180.0832, 180.0833 and 180.1202 of the Wisconsin Business Corporation Law, or any successor
thereto, regarding loans to directors, improper dividends and distributions of assets, which involves foreign, federal, state or
local law and which is brought by or in the right of the Registrant or by any other person or entity, to which the director,
officer, employee or agent was a party because he or she is a director, officer, employee or agent.
Item 16. Exhibits.
Number

Description

1.1

Form of Distribution Agreement*

1.2

Form of Underwriting Agreement*

3.1

Amended and Restated Articles of Incorporation, incorporated by reference to Exhibit 3 of
the Quarterly Report on 10-Q filed on May 8, 2006

3.3

Articles of Amendment to the Amended and Restated Articles of Incorporation, incorporated
by reference to Exhibit 3.1 to the Current Report on Form 8-K filed on September 15, 2011

3.4

Articles of Amendment to the Amended and Restated Articles of Incorporation of
Associated Banc-Corp regarding the rights and preferences of preferred stock, effective
April 25, 2012, incorporated by reference to Exhibits 3.1 and 4.1 to the Current Report on
Form 8-K filed on April 25, 2012
Articles of Amendment to the Amended and Restated Articles of Incorporation of
Associated Banc-Corp with respect to its 6.125% Non-Cumulative Perpetual Preferred
Stock, Series C, dated June 4, 2015, incorporated by reference to Exhibit 3.1 to the Current
Report on Form 8-K filed on June 8, 2015
Articles of Correction filed with the Wisconsin Department of Financial Institutions on June
14, 2016, incorporated by reference to Exhibit 3 to the Quarterly Report on Form 10-Q filed
on July 28, 2016
Certificate Related to Series A Preferred Stock dated August 15, 2016, incorporated by
reference to Exhibit 3.1 to the Current Report on Form 8-K filed on August 16, 2016
Articles of Amendment to the Amended and Restated Articles of Incorporation of
Associated Banc-Corp with respect to its 5.375% Non-Cumulative Perpetual Preferred
Stock, Series D, dated September 12, 2016, incorporated by reference to Exhibits 3.1 and 4.1
to the Current Report on Form 8-K filed on September 15, 2016
Amended and Restated Bylaws, incorporated by reference to Exhibit 3 of the Quarterly
Report on Form 10-Q filed on November 1, 2013

3.5

3.6

3.7
3.8

3.9
3.10

Amended and Restated Bylaws, incorporated by reference to Exhibit 3.1 to the Current
Report on Form 8-K dated October 26, 2016

4.1

Specimen Common Stock Certificate, incorporated by reference to Exhibit 4(A) of
Registration Statement on Form S-3 filed on April 25, 2001

4.2

Specimen Preferred Stock Certificate*

4.3

Indenture, dated as of March 14, 2011, between Associated Banc-Corp and The Bank of
New York Mellon Trust Company, N.A., incorporated by reference to Exhibit 4.1 of the
Current Report on Form 8-K filed on March 28, 2011
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Number

Description

4.4

4.5

Subordinated Indenture, dated as of November 13, 2014, between Associated Banc-Corp
and The Bank of New York Mellon Trust Company, N.A., as trustee, incorporated by
reference to Exhibit 4.1 to Report on Form 8-K filed on November 18, 2014
Form of Deposit Agreement, including form of Depositary Receipt*

4.6

Form of Debt Warrant Agreement, including form of Debt Warrant Certificate*

4.7

Form of Preferred Stock Warrant Agreement, including form of Preferred Stock Warrant
Certificate*

4.8

Form of Common Stock Warrant Agreement, including form of Common Stock Warrant
Certificate*

5.1

Opinion of Godfrey & Kahn, S.C.

12

Computation of Ratios of Earnings to Fixed Charges

23.1

Consent of KPMG LLP

23.2

Godfrey & Kahn, S.C. (included in Exhibit 5.1)

24.1

Powers of Attorney of directors of Associated Banc-Corp

25.1

Form T-1 Statement of Eligibility of The Bank of New York Mellon Trust Company, N.A.
under the Senior Indenture

25.2

Form T-1 Statement of Eligibility of The Bank of New York Mellon Trust Company, N.A.
under the Subordinated Indenture

*

To be filed by amendment or as an exhibit to a document to be incorporated by reference herein.

Item 17. Undertakings.
(a)

The undersigned hereby undertakes:
(1)

To file, during any period in which offers or sales are being made, a post-effective amendment to this
Registration Statement:

(i)

to include any prospectus required by Section 10(a)(3) of the Securities Act;

(ii)

to reflect in the prospectus any facts or events arising after the effective date of this Registration
Statement (or the most recent post-effective amendment thereto) which, individually or in the aggregate,
represent a fundamental change in the information set forth in this Registration Statement.
Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar
value of securities offered would not exceed that which was registered) and any deviation from the low or
high end of the estimated maximum offering range may be reflected in the form of prospectus filed with
the Commission pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price represent no
more than a 20 percent change in the maximum aggregate offering price set forth in the “Calculation of
Registration Fee” table in the effective registration statement; and

(iii)

to include any material information with respect to the plan of distribution not previously disclosed in this
Registration Statement or any material change to such information in this Registration Statement;
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provided, however, that paragraphs (1)(i), (1)(ii) and (1)(iii) do not apply if the information required to be included in a posteffective amendment by those paragraphs is contained in reports filed with or furnished to the Commission by the
Registrant pursuant to Section 13 or Section 15(d) of the Exchange Act that are incorporated by reference in this
Registration Statement, or is contained in a form of prospectus file pursuant to Rule 424(b) that is part of this Registration
Statement.
(2)

That, for the purpose of determining any liability under the Securities Act, each such post-effective
amendment shall be deemed to be a new registration statement relating to the securities offered therein,
and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

(3)

To remove from registration by means of a post-effective amendment any of the securities being
registered which remain unsold at the termination of the offering.

(4)

That, for the purpose of determining liability under the Securities Act to any purchaser:

(i)

Each prospectus filed by the Registrant pursuant to Rule 424(b)(3) shall be deemed to be part of this
Registration Statement as of the date the filed prospectus was deemed part of and included in this
Registration Statement; and

(ii)

Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5) or (b)(7) as part of this Registration
Statement in reliance on Rule 430B relating to an offering made pursuant to Rule 415(a)(1)(i), (vii) or (x)
for the purpose of providing information required by Section 10(a) of the Securities Act shall be deemed to
be a part of and included in this Registration Statement as of the earlier of the date such form of
prospectus is first used after effectiveness or the date of the first contract of sale of securities in the
offering described in the prospectus. As provided in Rule 430B, for liability purposes of the issuer and any
person that is at that date an underwriter, such date shall be deemed to be a new effective date of this
Registration Statement relating to the securities in this Registration Statement to which the prospectus
relates, and the offering of such securities at that time shall be deemed to be the initial bona fide offering
thereof. Provided, however, that no statement made in this Registration Statement or a prospectus that is
part of this Registration Statement or made in a document incorporated by reference or deemed
incorporated by reference into this Registration Statement or prospectus that is part of this Registration
Statement will, as to a purchaser with a time of contract of sale prior to such effective date, supersede or
modify any statement that was made in this Registration Statement or a prospectus that was part of this
Registration Statement or made in any such document immediately prior to such effective date.

(5)

That, for the purpose of determining liability of the registrant under the Securities Act to any purchaser in
the initial distribution of the securities, the undersigned registrant undertakes that in a primary offering of
securities of the undersigned registrant pursuant to this Registration Statement, regardless of the
underwriting method used to sell the securities to the purchaser, if the securities are offered or sold to such
purchaser by means of any of the following communications, the undersigned registrant will be a seller to
the purchaser and will be considered to offer or sell such securities to such purchaser:

(i)

Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to
be filed pursuant to Rule 424;

(ii)

Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant
or used or referred to by the undersigned registrant;
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(iii)

The portion of any other free writing prospectus relating to the offering containing material information
about the undersigned registrant or its securities provided by or on behalf of the undersigned registrant;
and

(iv)

Any other communication that is an offer in the offering made by the undersigned registrant to the
purchaser.

(6)

That, for purposes of determining any liability under the Securities Act, each filing of registrant’s annual
report pursuant to Section 13(a) or 15(d) of the Exchange Act (and, where applicable, each filing of an
employee benefit plan’s annual report pursuant to Section 15(d) of the Exchange Act) that is incorporated
by reference in this Registration Statement shall be deemed to be a new Registration Statement relating to
the securities offered therein, and the offering of such securities at that time shall be deemed to be the
initial bona fide offering thereof.

(b)

The undersigned registrant hereby undertakes that, for purposes of determining any liability under the Securities
Act, each filing of the registrant’s annual report pursuant to section 13(a) or section 15(d) of the Exchange Act
(and, where applicable, each filing of an employee benefit plan’s annual report pursuant to section 15(d) of the
Exchange Act) that is incorporated by reference in the registration statement shall be deemed to be a new
registration statement relating to the securities offered therein, and the offering of such securities at that time shall
be deemed to be the initial bona fide offering thereof.

(c)

The undersigned registrant hereby undertakes to deliver or cause to be delivered with the prospectus, to each
person to whom the prospectus is sent or given, the latest annual report to security holders that is incorporated by
reference in the prospectus and furnished pursuant to and meeting the requirements of Rule 14a-3 or Rule 14c-3
under the Exchange Act; and, where interim financial information required to be presented by Article 3 of
Regulation S-X are not set forth in the prospectus, to deliver, or cause to be delivered to each person to whom the
prospectus is sent or given, the latest quarterly report that is specifically incorporated by reference in the
prospectus to provide such interim financial information.

(d)

Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and
controlling persons of the registrant pursuant to the foregoing provisions, or otherwise, the registrant has been
advised that in the opinion of the Securities and Exchange Commission such indemnification is against public policy
as expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim for indemnification
against such liabilities (other than the payment by the registrant of expenses incurred or paid by a director, officer,
or controlling person of the registrant in the successful defense of any action, suit or proceeding) is asserted by
such director, officer, or controlling person in connection with the securities being registered, the registrant will,
unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of
appropriate jurisdiction the question whether such indemnification by it is against public policy as expressed in the
Securities Act and will be governed by the final adjudication of such issue.
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SIGNATURES
Pursuant to the requirements of the Securities Act of 1933, the Registrant certifies that it has reasonable grounds
to believe that it meets all of the requirements for filing on Form S-3 and has duly caused this Registration Statement to be
signed on its behalf by the undersigned, thereunto duly authorized, in the City of Green Bay, State of Wisconsin, on the 2nd
day of April, 2018.
ASSOCIATED BANC-CORP
By:
/s/ Philip B. Flynn
Name: Philip B. Flynn
Title: President and Chief Executive Officer
Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed below by
the following persons in the capacities and on the dates indicated.
Signature

Date

/s/ Philip B. Flynn
Philip B. Flynn
President and Chief Executive Officer
(Principal Executive Officer)

April 2, 2018

/s/ Christopher J. Del Moral-Niles
Christopher J. Del Moral-Niles
Executive Vice President and Chief Financial Officer
(Principal Financial Officer)

April 2, 2018

/s/ Tammy C. Stadler
Tammy C. Stadler
Principal Accounting Officer

April 2, 2018

Directors: John F. Bergstrom, Michael T. Crowley, Jr., Philip B. Flynn, R. Jay Gerken, Judith P. Greffin, William R.
Hutchinson, Robert A. Jeffe, Eileen A. Kamerick, Gale E. Klappa, Richard T. Lommen, Cory L. Nettles, Karen T. van
Lith and John (Jay) B. Williams

By:/s/ Randall J. Erickson
Randall J. Erickson

April 2, 2018

Attorney-In-Fact*

*Pursuant to authority granted by powers of attorney, copies of which are filed herewith.
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Section 2: EX-5.1 (OPINION OF GODFREY & KAHN)
833 EAST MICHIGAN STREET, SUITE
1800
MILWAUKEE, WISCONSIN 53202-5615
TEL · 414.273.3500

FAX ·

414.273.5198
www · GKLAW.COM

April 2, 2018
Associated Banc-Corp
433 Main Street
Green Bay, WI 54301
Re:

Registration Statement on Form S-3 to be Filed by Associated Banc-Corp

Ladies and Gentlemen:
We have acted as counsel to Associated Banc-Corp, a Wisconsin corporation (the
“Company”), in connection with its Registration Statement on Form S-3 (the “Registration Statement”)
to be filed with the Securities and Exchange Commission (the “SEC”) under the Securities Act of 1933,
as amended (the “Securities Act”). Under the Registration Statement, the Company may offer and sell
from time to time, as set forth in the prospectus contained in the Registration Statement (the
“Prospectus”) and as may be set forth in one or more supplements to the Prospectus (each, a
“Prospectus Supplement”): (i) the Company’s senior debt securities, in one or more series, consisting of
notes, debentures, bonds and other evidence of indebtedness (the “Senior Debt Securities”), (ii) the

Company’s subordinated debt securities, in one or more series, consisting of notes, debentures, bonds
and other evidence of indebtedness (the “Subordinated Debt Securities” and collectively with the Senior
Debt Securities, the “Debt Securities”); (iii) shares of common stock of the Company, $0.01 par value
per share (the “Common Stock”); (iv) shares of preferred stock, par value $1.00 per share (the
“Preferred Stock); (v) depositary shares representing an interest in shares of Preferred Stock (the
“Depositary Shares”); (vi) warrants to purchase Debt Securities, Common Stock, Preferred Stock or
Depositary Shares (the “Warrants”); and (vii) units consisting of any combination of the Debt Securities,
Common Stock, Preferred Stock, Depositary Shares and Warrants (the “Units”). The Debt Securities,
Common Stock, Preferred Stock, Depositary Shares, Warrants and Units are collectively referred to
herein as the “Securities.”
The Senior Debt Securities will be issued pursuant to and governed by an indenture dated
March 14, 2011 between the Company and The Bank of New York Mellon Trust Company, N.A., as
trustee (the “Trustee”) and one or more supplemental indentures to be entered into between the
Company and the Trustee or board resolutions or officers’ certificates delivered by the Company to the
Trustee (together, the “Senior Indenture”), and the Subordinated Debt Securities will be issued pursuant
to and governed by an indenture dated November 13, 2014 between the Company and the Trustee and
one or more supplemental indentures to be entered into between the Company and the Trustee or
board resolutions or officers’ certificates delivered by the Company to the Trustee (together, the
“Subordinated Indenture,” and collectively with the Senior Indenture, the “Indentures”), which are filed
as exhibits to the Registration Statement.
The Depositary Shares may be issued from time to time pursuant to one or more deposit
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agreements (each, a “Deposit Agreement”) by and between the Company and a bank or trust company,
as depositary, identified therein (each, a “Depositary”). The Warrants may be issued from time to time
under one or more warrant agreements (each, a “Warrant Agreement”) by and between the Company
and a financial institution identified therein (each, a “Warrant Agent”). The Units may be issued from
time to time under one or more unit agreements (each, a “Unit Agreement”) by and between the
Company and a bank or trust company, as unit agent, identified therein (each, a “Unit Agent”), and the
holders from time to time of the Units.
In our capacity as counsel to the Company, we have examined originals or copies of such
agreements, instruments and documents and have received such information from officers and
representatives of the Company and others, in each case, as we have deemed necessary or appropriate
for purposes of this opinion. In our examination of such documents, we have assumed the genuineness
of all signatures, the legal capacity of all natural persons, the accuracy and completeness of all
documents submitted to us, the authenticity of all original documents, and the conformity to authentic
original documents of all documents submitted to us as copies. As to all matters of fact, we have relied
on the representations and statements of fact made in the documents so reviewed, and we have not
independently established the facts so relied on.
Based on the foregoing and subject to the limitations, qualifications and assumptions set forth
herein, we are of the opinion that:
1.
The Debt Securities of each series thereof will be duly authorized, and constitute valid
and binding obligations of the Company, enforceable against the Company in accordance with their
terms, when (i) the Board of Directors (or a duly authorized committee thereof) shall have taken all
necessary corporate action to approve the issuance of such Debt Securities and to establish the terms
and conditions thereof in accordance with the applicable Indenture and applicable law, which corporate
action shall remain in full force and effect, without amendment or modification, at all times at which the
Debt Securities of such series are offered and sold by the Company in accordance with the Prospectus
and/or any Prospectus Supplement; (ii) the necessary supplemental indenture, board resolutions or
officers’ certificate supplemental to the applicable Indenture (the “Supplemental Document”) shall have
been duly authorized, executed and delivered by the Company and the Trustee, as the case may be; (iii)
the Debt Securities of such series shall have been issued in the form and containing the terms described
in the Registration Statement, any applicable Prospectus Supplements, the applicable Indenture, any
applicable Supplemental Document and the corporate action; and (iv) the Debt Securities of such series
shall have been duly authenticated, executed and delivered in accordance with the applicable Indenture
against payment of the agreed consideration therefor in accordance with the applicable underwriting,
purchase or similar agreement or upon exchange in accordance with the terms of any other Security that
has been duly authorized, issued, paid for and delivered.
2.
The Common Stock will be duly authorized, validly issued, fully paid and nonassessable when: (i) the Board of Directors of the Company (or a duly authorized committee thereof)
shall have taken all necessary corporate action to approve the issuance of such Common
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Stock in accordance with the Company’s amended and restated articles of incorporation, as amended
(the “Articles of Incorporation”) and amended and restated Bylaws (the “Bylaws”) and the Wisconsin
Business Corporation Law (the “WBCL”), which corporate action shall remain in full force and effect,
without amendment or modification, at all times during which the Common Stock is offered and sold by
the Company in accordance with the Prospectus and/or any Prospectus Supplement; and (ii) certificates
representing the Common Stock shall have been duly executed, countersigned, registered and duly
delivered to the purchasers thereof or the Common Stock shall have been issued without certificates, in
either case against payment of the agreed consideration therefor in accordance with the applicable
underwriting, purchase or similar agreement.
3.
Each series of Preferred Stock will be duly authorized, validly issued, fully paid and
non-assessable when: (i) the Board of Directors of the Company (or a duly authorized committee
thereof) shall have taken all necessary corporate action to approve the issuance of such Preferred Stock
and to establish the terms and conditions thereof in accordance with the Articles of Incorporation, the
Bylaws and the WBCL, which corporate action shall remain in full force and effect, without amendment
or modification, at all times at which such Preferred Stock is offered and sold by the Company in
accordance with the Prospectus and/or any Prospectus Supplement; (ii) articles of amendment to the
Articles of Incorporation establishing the designations, preferences and rights of the series of Preferred
Stock being issued and delivered shall have been duly filed with the Wisconsin Department of Financial
Institutions; and (iii) the certificates representing such series of Preferred Stock shall have been duly
executed, countersigned, registered and duly delivered to the purchasers thereof or the Preferred Stock
shall have been issued without certificates, in either case against payment of the agreed consideration
therefor in accordance with the applicable underwriting, purchase or similar agreement.
4.
The Depositary Shares will be duly authorized, validly issued, fully paid and nonassessable when: (i) the Board of Directors of the Company (or a duly authorized committee thereof)
shall have taken all necessary corporate action to approve the issuance of the Depositary Shares in
accordance with the Articles of Incorporation, Bylaws and WBCL, which action shall remain in full
force and effect at all times at which such Depositary Shares are offered and sold by the Company; (ii)
a Deposit Agreement relating to such Depositary Shares shall have been duly authorized and delivered
by the Company and the Depositary thereunder; and (iii) the Preferred Stock represented by the
Depositary Shares has been duly authorized, validly issued, fully paid and delivered to the Depositary
and depositary receipts shall have been duly delivered in accordance with the terms of a Deposit
Agreement against the deposit of duly authorized, validly issued, fully paid and non-assessable shares of
Preferred Stock.
5.
The Warrants of each series thereof will be duly authorized and constitute the valid and
binding obligations of the Company, enforceable against the Company in accordance with their terms,
when: (i) a Warrant Agreement relating to such Warrants shall have been duly authorized, executed and
delivered by the Company and the Warrant Agent or Agents
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thereunder; (ii) the Board of Directors (or a duly authorized committee thereof) shall have taken all
necessary corporate action to approve the issuance of such Warrants and to establish the terms and
conditions thereof in accordance with the Articles of Incorporation, Bylaws and the WBCL, which
corporate action shall remain in full force and effect, without amendment or modification, at all times at
which such Warrants are offered and sold by the Company in accordance with the Prospectus and/or
any Prospectus Supplement; (iii) any and all actions required under the applicable indenture, the
applicable Supplemental Document, the Deposit Agreement, Unit Agreement and the WBCL, as the
case may be, to validly issue the Securities issuable upon exercise of the Warrants shall have been
taken; and (iv) such Warrants shall have been duly executed and authenticated or countersigned as
provided in the Warrant Agreement relating thereto and duly delivered to the purchasers thereof against
payment of the agreed consideration therefor in accordance with the applicable underwriting, purchase
or similar agreement.
6.
The Units will be duly authorized, validly issued and constitute valid and binding
obligations of the Company, enforceable against the Company in accordance with their terms, when (i)
the Board of Directors of the Company (or a duly authorized committee thereof) shall have taken all
necessary corporate action to approve the issuance of such Units and to establish the terms and
conditions thereof in accordance with the applicable Unit Agreement and applicable law, which
corporate action shall remain in full force and effect at all times at which the Units are offered and sold
by the Company; (ii) the applicable Unit Agreement shall have been duly authorized, executed and
delivered by the Company and the Unit Agent; (iii) the specific terms of the Units have been duly
authorized and established in accordance the applicable Unit Agreement; (iv) any and all actions
required under the applicable indenture, the applicable Supplemental Document, the Deposit
Agreement, Unit Agreement and the WBCL, as the case may be, to validly issue the Securities
underlying the Units shall have been taken; and (v) the Units have been duly delivered to the purchasers
thereof against payment of the agreed consideration therefor in accordance with the applicable Unit
Agreement and the applicable underwriting, purchase or other agreement.
The foregoing opinion is limited to the laws of the United States, the State of Wisconsin and the
State of New York, each as currently in effect, and no opinion is expressed with respect to such laws as
subsequently amended, or any other laws, or any effect that such amended or other laws may have on
the opinion expressed herein. The foregoing opinion is limited to the matters stated herein, and no
opinion is implied or may be inferred beyond the matters expressly stated herein. The foregoing opinion
is given as of the date hereof, and we undertake no obligation to advise you of any changes in applicable
laws after the date hereof or of any facts that might change the opinion expressed herein that we may
become aware of after the date hereof. Our opinions are also subject to the following exceptions,
limitations and qualifications: (i) the effect of applicable bankruptcy, insolvency, reorganization,
moratorium, fraudulent transfer or similar laws relating to or affecting creditors’ rights and remedies; and
(ii) the effect of general principles of equity, whether raised in an action at law or in equity (including the
possible unavailability of specific performance or injunctive relief), concepts of materiality,
reasonableness, good faith and fair dealing, and the discretion of the court before which any
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proceeding therefor may be brought. We express no opinion concerning the enforceability of:
(a) provisions providing for indemnification, exculpation or contribution; (b) the waiver of rights or
defenses contained in Section 513 of the Indentures; (c) any provision requiring the payment of
attorneys’ fees, where such payment is contrary to law or public policy; (d) provisions imposing
liquidated damages, default interest, late charges, monetary penalties, make-whole premiums, or other
economic remedies to the extent such provisions are deemed to constitute a penalty; (e) consents to, or
restrictions upon, governing law, jurisdiction, venue, arbitration, remedies or judicial relief; (f) provisions
for exclusivity, election or cumulation of rights or remedies; (g) provisions authorizing or validating
conclusive or discretionary determinations; or (h) compliance with laws relating to permissible interest
rates.
The foregoing opinions assume that, at or prior to the time of delivery of any such Security (i)
the effectiveness of the Registration Statement shall not have been terminated or rescinded; (ii) any
necessary Prospectus Supplement with respect to such Security shall have been timely filed with the
SEC and any required exhibits shall have been timely filed with the SEC in an amendment to the
Registration Statement; (iii) the Indentures have been duly authorized, executed and delivered by the
Trustee and are valid and binding obligations of the Trustee enforceable against the Trustee in
accordance with their terms, and any Supplemental Document and any Warrant Agreement, Deposit
Agreement, or Unit Agreement shall have been duly authorized, executed and delivered by all parties
thereto and will be valid and binding obligations of the parties thereto, other than the Company; (iv) the
Indentures are or will have become duly qualified under the Trust Indenture Act of 1939, as amended;
and (v) none of the terms of any Security to be established subsequent to the date hereof, nor the
issuance and delivery of such Security, nor the compliance by the Company with the terms of such
Security will violate any applicable law or will result in a violation of any provision of any instrument or
agreement then binding upon the Company or any restriction imposed by any court or governmental
body having jurisdiction over the Company.
We consent to the filing of this opinion as an exhibit to the Registration Statement and to the
reference to us under the heading “Legal Matters” in the Prospectus and each related Prospectus
Supplement.
Very truly yours,
/s/ Godfrey & Kahn, S.C.
GODFREY & KAHN, S.C.
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Section 3: EX-12 (COMPUTATION OF RATIOS OF EARNINGS TO
FIXED CHARGES AND RATIOS OF EARNINGS TO FIXED
CHARGES AND PREFERRED STOCK DIVIDENDS)
EXHIBIT 12
STATEMENT RE COMPUTATION OF RATIOS
ASSOCIATED BANC-CORP
Computation of the Ratio of Earnings to Fixed Charges and Preferred Stock Dividends
($ in Thousands)
2017
Ratio Including

Years Ended December 31,
2016
2015

2014

2013

Interest on Deposits:
Income before
income taxes
Interest expense –
including interest
on deposits
Estimated interest
component of net
rental expense
Earnings
Interest expense –
including interest
on deposits
Estimated interest
component of net
rental expense
Fixed charges
Preferred stock
dividends
Fixed
charges and
preferred
stock
dividends
Ratio of Earnings to
Fixed Charges –
Including Interest
on Deposits
Ratio of Earnings to
Fixed Charges &
Preferred Stock
Dividends –
Including Interest
on Deposits
Ratio Excluding
Interest on
Deposits:
Income before
income taxes
Interest expense –
excluding interest
on deposits
Estimated interest
component of net
rental expense
Earnings
Interest expense –
excluding interest
on deposits
Estimated interest
component of net
rental expense
Fixed charges
Preferred stock
dividends
Fixed
charges and
preferred
stock
dividends
Ratio of Earnings to
Fixed Charges –
Excluding Interest
on Deposits

$338,767

$287,596

$269,788

$276,045

$267,893

145,385

84,295

77,384

55,778

63,440

2,033
$486,185

2,782
$374,673

4,243
$351,415

3,696
$335,519

4,274
$335,607

$145,385

$ 84,295

$ 77,384

$ 55,778

$ 63,440

2,033
147,418

2,782
87,077

4,243
81,627

3,696
59,474

4,274
67,714

9,347

8,903

7,155

5,002

5,158

$156,765

$ 95,980

$ 88,782

$ 64,476

$ 72,872

3.30

4.30

4.31

5.64

4.96

3.10

3.90

3.96

5.20

4.61

$338,767

$287,596

$269,788

$276,045

$267,893

51,360

33,960

44,259

29,484

32,173

2,033
$392,160

2,782
$324,338

4,243
$318,290

3,696
$309,225

4,274
$304,340

$ 51,360

$ 33,960

$ 44,259

$ 29,484

$ 32,173

2,033
53,393

2,782
36,742

4,243
48,502

3,696
33,180

4,274
36,447

9,347

8,903

7,155

5,002

5,158

$ 62,740

$ 45,645

$ 55,657

$ 38,182

$ 41,605

7.34

8.83

6.56

9.32

8.35

Ratio of Earnings to
Fixed Charges &
Preferred Stock
Dividends –
Excluding Interest
on Deposits

6.25

7.11

5.72

8.10

7.31
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Section 4: EX-23.1 (CONSENT OF KPMG LLP)
EXHIBIT 23.1

Consent of Independent Registered Public Accounting Firm
The Board of Directors
Associated Banc-Corp:
We consent to the use of our reports with respect to the consolidated financial statements and the effectiveness
of internal control over financial reporting incorporated by reference herein and to the reference to our firm under
the heading “Experts” in the prospectus.
/s/ KMPG LLP
Chicago, IL
March 29, 2017
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Section 5: EX-24.1 (POWERS OF ATTORNEY OF DIRECTORS OF
ASSOCIATED BANC-CORP)
Exhibit 24.1
DIRECTORS’ POWER OF ATTORNEY
(Universal Shelf Registration Statement on Form S-3)
Each of the undersigned directors of Associated Banc-Corp (the “Corporation”) hereby designates and
appoints Randall J. Erickson as the undersigned’s true and lawful attorney-in-fact and agent, with full power of
substitution and resubstitution, for the purpose of doing any and all acts and things and executing any and all
instruments which said attorney and agent may deem necessary or advisable or which may be required to enable the
Corporation to comply with the Securities Act of 1933, as amended (the “Securities Act”), and any rules, regulations
or requirements of the Securities and Exchange Commission in respect thereof, in connection with the filing with the
Securities and Exchange Commission of a Registration Statement on Form S-3 (the “Registration Statement”),
including specifically but without limiting the generality of the foregoing, the power and authority to sign in the name
and on behalf of the undersigned, in his or her capacity as a director of the Corporation, any such Registration
Statement and any and all amendments, including any or all post-effective amendments, and supplements to the
Registration Statement, whether on Form S-3 or otherwise, and any other instruments or documents filed as a part of
or in connection therewith, and each of the undersigned does hereby ratify and confirm all that said attorney and
agent may do or cause to be done by virtue hereof.
IN WITNESS WHEREOF, the undersigned have each executed this Power of Attorney for Registration
Statement on Form S-3, on one or more counterparts, as of the 6th day of February, 2018.

/s/ John F. Bergstrom
John F. Bergstrom

/s/ Eileen A. Kamerick
Eileen A. Kamerick

/s/ Michael T. Crowley, Jr.
Michael T. Crowley, Jr.

/s/ Gale E. Klappa
Gale E. Klappa

/s/ Philip B. Flynn
Philip B. Flynn

/s/ Richard T. Lommen
Richard T. Lommen

/s/ R. Jay Gerken
R. Jay Gerken

/s/ Cory L. Nettles
Cory L. Nettles

/s/ Judith P. Greffin
Judith P. Greffin

/s/ Karen T. van Lith
Karen T. van Lith

/s/ William R. Hutchinson
William R. Hutchinson

/s/ Jay B. Williams
John (Jay) B. Williams

/s/ Robert A. Jeffe
Robert A. Jeffe
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Section 6: EX-25.1 (FORM T-1 STATEMENT OF ELIGIBILITY OF
THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A.
UNDER THE SENIOR INDENTURE)
Exhibit 25.1
UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549
FORM T-1
STATEMENT OF ELIGIBILITY
UNDER THE TRUST INDENTURE ACT OF 1939 OF A
CORPORATION DESIGNATED TO ACT AS TRUSTEE
CHECK IF AN APPLICATION TO DETERMINE ELIGIBILITY
OF A TRUSTEE PURSUANT TO SECTION 305(b)(2) [ ]
___________________________

THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A.
(Exact name of trustee as specified in its charter)
N/A
(State of incorporation
if not a U.S. national bank)
400 South Hope Street, Suite 500
Los Angeles, California
(Address of principal executive offices)

95-3571558
(I.R.S. employer
identification no.)
90071
(Zip code)

Legal Department
The Bank of New York Mellon Trust Company, N.A.
225 Liberty Street
New York, NY 10286
(212) 635-1270
(Name, address and telephone number of agent for service)

___________________________

Associated Banc-Corp
(Exact name of obligor as specified in its charter)
Wisconsin
(State or other jurisdiction of
incorporation or organization)

39-1098068
(I.R.S. employer
identification no.)

433 Main Street

Green Bay, Wisconsin
(Address of principal executive offices)

54301
(Zip code)

___________________________

Senior Debt Securities
(Title of the indenture securities)
___________________________

1

Item 1.

General information.
Furnish the following information as to the trustee:
(a)

Name and address of each examining or supervising authority to which it is subject.
Name

Comptroller of the Currency –
United States Department of the
Treasury
Federal Reserve Bank
Federal Deposit Insurance
Corporation
(b)

Address
Washington, D.C. 20219

San Francisco, California 94105
Washington, D.C. 20429

Whether it is authorized to exercise corporate trust powers.
Yes.

Item 2.

Affiliations with Obligor.
If the obligor is an affiliate of the trustee, describe each such affiliation.
None.

Item 16. List of Exhibits.
Exhibits identified in parentheses below, on file with the Commission, are incorporated herein by reference as an
exhibit hereto, pursuant to Rule 7a-29 under the Trust Indenture Act of 1939 (the "Act") and 17 C.F.R. 229.10(d).
1.

A copy of the articles of association of The Bank of New York Mellon Trust Company, N.A. (Exhibit 1 to
Form T-1 filed pursuant to Section 305(b)(2) of the Act in connection with Registration Statement No. 333135006-10)

2.

A copy of certificate of authority of the trustee to commence business. (Exhibit 2 to Form T-1 filed with
Registration Statement No. 333-121948).

3.

A copy of the authorization of the trustee to exercise corporate trust powers. (Exhibit 3 to Form T-1 filed
pursuant to Section 305(b)(2) of the Act in connection with Registration Statement No. 333-135006-10).

4.

A copy of the existing by-laws of the trustee. (Exhibit 4 to Form T-1 filed pursuant to Section 305(b)(2) of
the Act in connection with Registration Statement No. 333-135006-10).

5.

Not applicable.

6.

The consent of the trustee required by Section 321(b) of the Act. (Exhibit 6 to Form T-1 filed pursuant to
Section 305(b)(2) of the Act in connection with Registration Statement No. 333-135006-10).

7.

A copy of the latest report of condition of the Trustee published pursuant to law or to the requirements of
its supervising or examining authority.

8.

Not applicable.

9.

Not applicable.
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SIGNATURE
Pursuant to the requirements of the Act, the trustee, The Bank of New York Mellon Trust Company, N.A., a banking
association organized and existing under the laws of the United States of America, has duly caused this statement of eligibility
to be signed on its behalf by the undersigned, thereunto duly authorized, all in the City of Chicago, and State of Illinois, on the
30th day of March, 2018.
THE BANK OF NEW YORK MELLON
TRUST COMPANY, N.A.
By:
Name:
Title:
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/s/ Lawrence M. Kusch
Lawrence M. Kusch
Vice President

EXHIBIT 7

Consolidated Report of Condition of
THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A.
of 400 South Hope Street, Suite 500, Los Angeles, CA 90071
At the close of business December 31, 2017, published in accordance with Federal regulatory authority
instructions.
Dollar amounts
in thousands
ASSETS
Cash and balances due from
depository institutions:
Noninterest-bearing balances
and currency and coin
Interest-bearing balances
Securities:
Held-to-maturity securities
Available-for-sale securities
Federal funds sold and securities
purchased under agreements to resell:
Federal funds sold
Securities purchased under agreements to resell
Loans and lease financing receivables:
Loans and leases held for sale
Loans and leases,
held for investment
LESS: Allowance for loan and
lease losses
Loans and leases held for investment,
net of allowance
Trading assets
Premises and fixed assets (including
capitalized leases)
Other real estate owned
Investments in unconsolidated
subsidiaries and associated
companies
Direct and indirect investments in real estate ventures
Intangible assets:
Goodwill
Other intangible assets
Other assets
Total assets

4,247
533,579
0
542,018
0
0
0
0
0
0
0
10,756
0
0
0
856,313
24,347
121,741
$2,093,001

LIABILITIES
Deposits:
In domestic offices
Noninterest-bearing
Interest-bearing
Not applicable
Federal funds purchased and securities
sold under agreements to repurchase:
Federal funds purchased
Securities sold under agreements to repurchase
Trading liabilities
Other borrowed money:
(includes mortgage indebtedness
and obligations under capitalized
leases)
Not applicable
Not applicable
Subordinated notes and debentures
Other liabilities
Total liabilities
Not applicable

602
602
0

0
0
0

0
0
222,312
222,914

EQUITY CAPITAL
Perpetual preferred stock and related surplus
Common stock
Surplus (exclude all surplus related to preferred stock)
Not available
Retained earnings
Accumulated other comprehensive income
Other equity capital components
Not available
Total bank equity capital
Noncontrolling (minority) interests in consolidated subsidiaries
Total equity capital
Total liabilities and equity capital

0
1,000
1,123,124
747,028
-1,065
0
1,870,087
0
1,870,087
2,093,001

I, Matthew J. McNulty, CFO of the above-named bank do hereby declare that the Reports of Condition
and Income (including the supporting schedules) for this report date have been prepared in conformance with the
instructions issued by the appropriate Federal regulatory authority and are true to the best of my knowledge and
belief.
Matthew J. McNulty

)

CFO

We, the undersigned directors (trustees), attest to the correctness of the Report of Condition (including the
supporting schedules) for this report date and declare that it has been examined by us and to the best of our
knowledge and belief has been prepared in conformance with the instructions issued by the appropriate Federal
regulatory authority and is true and correct.
Antonio I. Portuondo, President
William D. Lindelof, Director
Alphonse J. Briand, Director

)
)
)

Directors (Trustees)
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Section 7: EX-25.2 (FORM T-1 STATEMENT OF ELIGIBILITY OF
THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A.

UNDER THE SUBORDINATED INDENTURE)
Exhibit 25.2
UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549
FORM T-1
STATEMENT OF ELIGIBILITY
UNDER THE TRUST INDENTURE ACT OF 1939 OF A
CORPORATION DESIGNATED TO ACT AS TRUSTEE
CHECK IF AN APPLICATION TO DETERMINE ELIGIBILITY
OF A TRUSTEE PURSUANT TO SECTION 305(b)(2) [ ]
___________________________

THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A.
(Exact name of trustee as specified in its charter)
N/A
(State of incorporation
if not a U.S. national bank)
400 South Hope Street, Suite 500
Los Angeles, California
(Address of principal executive offices)

95-3571558
(I.R.S. employer
Identification no.)
90071
(Zip code)

Legal Department
The Bank of New York Mellon Trust Company, N.A.
225 Liberty Street
New York, NY 10286
(212) 635-1270
(Name, address and telephone number of agent for service)
___________________________

Associated Banc-Corp
(Exact name of obligor as specified in its charter)
Wisconsin
(State or other jurisdiction of
incorporation or organization)

39-1098068
(I.R.S. employer
identification no.)

433 Main Street

Green Bay, Wisconsin
(Address of principal executive offices)

54301
(Zip code)

___________________________

Subordinated Debt Securities
(Title of the indenture securities)
___________________________

1

Item 1.

General information.
Furnish the following information as to the trustee:
(a)

Name and address of each examining or supervising authority to which it is subject.
Name

Comptroller of the Currency –
United States Department of the
Treasury
Federal Reserve Bank
Federal Deposit Insurance
Corporation
(b)

Address
Washington, D.C. 20219

San Francisco, California 94105
Washington, D.C. 20429

Whether it is authorized to exercise corporate trust powers.
Yes.

Item 2.

Affiliations with Obligor.
If the obligor is an affiliate of the trustee, describe each such affiliation.
None.

Item 16. List of Exhibits.
Exhibits identified in parentheses below, on file with the Commission, are incorporated herein by reference as an
exhibit hereto, pursuant to Rule 7a-29 under the Trust Indenture Act of 1939 (the "Act") and 17 C.F.R. 229.10(d).
1.

A copy of the articles of association of The Bank of New York Mellon Trust Company, N.A. (Exhibit 1 to
Form T-1 filed pursuant to Section 305(b)(2) of the Act in connection with Registration Statement No. 333135006-10)

2.

A copy of certificate of authority of the trustee to commence business. (Exhibit 2 to Form T-1 filed with
Registration Statement No. 333-121948).

3.

A copy of the authorization of the trustee to exercise corporate trust powers. (Exhibit 3 to Form T-1 filed
pursuant to Section 305(b)(2) of the Act in connection with Registration Statement No. 333-135006-10).

4.

A copy of the existing by-laws of the trustee. (Exhibit 4 to Form T-1 filed pursuant to Section 305(b)(2) of
the Act in connection with Registration Statement No. 333-135006-10).

5.

Not applicable.

6.

The consent of the trustee required by Section 321(b) of the Act. (Exhibit 6 to Form T-1 filed pursuant to
Section 305(b)(2) of the Act in connection with Registration Statement No. 333-135006-10).

7.

A copy of the latest report of condition of the Trustee published pursuant to law or to the requirements of
its supervising or examining authority.

8.

Not applicable.

9.

Not applicable.
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SIGNATURE
Pursuant to the requirements of the Act, the trustee, The Bank of New York Mellon Trust Company, N.A., a banking
association organized and existing under the laws of the United States of America, has duly caused this statement of eligibility
to be signed on its behalf by the undersigned, thereunto duly authorized, all in the City of Chicago, and State of Illinois, on the
30th day of March, 2018.
THE BANK OF NEW YORK MELLON
TRUST COMPANY, N.A.
By:
Name:
Title:

3

/s/ Lawrence M. Kusch
Lawrence M. Kusch
Vice President

EXHIBIT 7

Consolidated Report of Condition of
THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A.
of 400 South Hope Street, Suite 500, Los Angeles, CA 90071
At the close of business December 31, 2017, published in accordance with Federal regulatory authority
instructions.
Dollar amounts
in thousands
ASSETS
Cash and balances due from
depository institutions:
Noninterest-bearing balances
and currency and coin
Interest-bearing balances
Securities:
Held-to-maturity securities
Available-for-sale securities
Federal funds sold and securities
purchased under agreements to resell:
Federal funds sold
Securities purchased under agreements to resell
Loans and lease financing receivables:
Loans and leases held for sale
Loans and leases,
held for investment
LESS: Allowance for loan and
lease losses
Loans and leases held for investment,
net of allowance
Trading assets
Premises and fixed assets (including
capitalized leases)
Other real estate owned
Investments in unconsolidated
subsidiaries and associated
companies
Direct and indirect investments in real estate ventures
Intangible assets:
Goodwill
Other intangible assets
Other assets
Total assets

4,247
533,579
0
542,018
0
0
0
0
0
0
0
10,756
0
0
0
856,313
24,347
121,741
$2,093,001

LIABILITIES
Deposits:
In domestic offices
Noninterest-bearing
Interest-bearing
Not applicable
Federal funds purchased and securities
sold under agreements to repurchase:
Federal funds purchased
Securities sold under agreements to repurchase
Trading liabilities
Other borrowed money:
(includes mortgage indebtedness
and obligations under capitalized
leases)
Not applicable
Not applicable
Subordinated notes and debentures
Other liabilities
Total liabilities
Not applicable

602
602
0

0
0
0

0
0
222,312
222,914

EQUITY CAPITAL
Perpetual preferred stock and related surplus
Common stock
Surplus (exclude all surplus related to preferred stock)
Not available
Retained earnings
Accumulated other comprehensive income
Other equity capital components
Not available
Total bank equity capital
Noncontrolling (minority) interests in consolidated subsidiaries
Total equity capital
Total liabilities and equity capital

0
1,000
1,123,124
747,028
-1,065
0
1,870,087
0
1,870,087
2,093,001

I, Matthew J. McNulty, CFO of the above-named bank do hereby declare that the Reports of Condition
and Income (including the supporting schedules) for this report date have been prepared in conformance with the
instructions issued by the appropriate Federal regulatory authority and are true to the best of my knowledge and
belief.
Matthew J. McNulty

)

CFO

We, the undersigned directors (trustees), attest to the correctness of the Report of Condition (including the
supporting schedules) for this report date and declare that it has been examined by us and to the best of our
knowledge and belief has been prepared in conformance with the instructions issued by the appropriate Federal
regulatory authority and is true and correct.
Antonio I. Portuondo, President
William D. Lindelof, Director
Alphonse J. Briand, Director
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)
)
)

Directors (Trustees)

