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OFFICIAL STATEMENT

THIS COVER PAGE CONTAINS CERTAIN INFOEMATION FOR (JUICK EEFERENCE ONLY. IT IS NOT A SUAMARY OF THIS ISSUE
INVESTORES MUST EFAD THE ENTIRE OFFICIAL STATEMENT TO OBTAIN INFOEMATION ESSENTIAL TO THE MAEKING OF AN
INFOEMED INVESTMENT DECISION. SEE “BONDHOLDEES® RISES™ HERFIN.

NEW ISSUE; BOOE-ENTREY-ONLY S&F RATING: “AAT
I ahe aptmion of Meierbenry Sargend [P, Bond Cownsel, according to federal Lows, negularions, rdings and dectsons in gfecr o the dare of dsmawee of the
Bonds, the trterest o be patd on the Bonds finclhuding any origing fesue discoum) o5 mod tacidable te gross tmoome jbr foderal tacome fax purposes except
sder corimm condinions, discussed wader the caption “TAX MATTERS" herein.  For pasposes of acquisidion by banks amd odher financiol smstinions, dhe
[xurict has desigmated e Honds as “gualified tev-cxompr cbligatons” witkds the meontey of Secton 26500 of e Infermal Reverse Code of 19806, as

amended faerent om the Bondy 13 imcludabie in gross income for Sowsh Dakodn fmcome far parposes wien the owner 15 a fimescial instinaion as defmed o
Sowth Dakots Codiffed Laws, Chaprer [0-41

$6,000,000
HARRISBURG SCHOOL DISTRICT NO. 41-2
LINCOLN COUNTY, SOUTHDAKOTA
GENERAL OBLIGATION BONDS
SERIES 2015

Dated: Date of Delivery Dre: July 15, as shown hersin

The General Obligation Bonds, Series 2015 (the “Series 2015 Bonds™ or the “Bonds™), are being issued by the Hamishorg School
District Mo. 41-2, Lincoln County, Sowth Dakots (the “Thismice™) as filly registered bonds regisiered i the name of Cede & Co., a5
nomines of The Depository Trost Company, Mew York, New Yook (DTC™), which will act as seqmities depository for the Bomds.
Purchases of Bonds will be made in book-entry-only form, in principsl smoumts of 35,000 or infegral mmitiples thereof, through
brokers and dealers who are, or who act throwsh, DTC Parficipants.  Beneficial ovmers of the Bonds will not receive physical delivery
of bond certificates so long as DTC or 3 suocessor acks as seommities depository with respect to the Bonds. The First Mational Bank in
Siox Falle, Sioux Falls, South Diakota, is the Paying Agent and Regisirar with respect to the Bonds. Interest on the Bonds is payable
on Jame=ry 15 and Tuly 15 of each year, commencing Fuly 15, 2005, mtil matrity or earlier redemption, snd on any redemnption date
5o long as DTC or its nominee is the regisered owner of the Bonds, payments of the principal or the redemption price of and the
interest on the Bonds will be made directy to DTC. Distursement of such payments to DTC Particpants is the responsibility of DTC
and disbursement of such payments to the beneficial oamers is the responsibility of DTC Participants. See “BOOE-ENTEY-ONLY

SYSTEM™ herein.
MATURITY SCHEDULE - SEE INSIDE COVER

The Bonds are subject fo optional redemption on the dates, in the amounts and at the prices as set forth herein. See “THE BONDS —
Fedemption Provisions™ hegein

The Bonds are being issoed pursusnt to Soush Diskots Codified Laws, Chapter 6-88, for the purpose of providing funds to (1) finance
fior use by the Distmrict, (2} fimd a portion of the inferest dne snd payable on the Bonds through Tamary 15, 30146, and (3) pay certain
costs of issuing the Bonds. The Bonds are a direct, general obligation of the District to which the full faith and credit and the taxding
powrer of the District are pled=ed. The Bonds are payable from ad valorem taxes unlimited a5 to rate or ameunt and in addition to all
other taxes o be collected, w0 be levied against all taxshle property located within the District, sufficient to pay the principal of and the
interest on the Bonds when due. See “THE BOWNDS — Pupose and Awthority™ and “~ Secmrity™ hersin,

The Bonds are being offered in book-entry form by DA Davidson & Co. (the “Underariter™) subject to prior sale, withdrawal
cancellation or modification of the offer withowt notice, delivery to and acceptance by the Underwriter of the Bonds, and certsin other
conditions, imchyfing an opinion 35 to legality and tax exemption of Meierhenry Sargent LIP, Siown Falls, Scuth Dakota, Bomd
Counsel The Underwriter is being represented by Kmak Fock ITP, Cmahs MNebrazks [ is expected that the Senies 2015 Bonds will
be available for delivery through the facilities of DTC on or sbout Febmmry 12, 2015, The Underwriter expects, b is not required, to
enmage in secomdary market trading in the Bomds, sobject to spplicable securities laws. For information with respect to the
Underwriter, see “UNDERWERITING™ herein.

Diated: Jamuary 29, 2015 %

DA DAVIDSON

DA, Dadrlann B Ca eeenbess SIFC



CONTINUING DISCLOSTURE

The Dusinct has covenanted for the benefit of the holders and Beneficial Cramers of the Bonds to provide
certain financial mformahon and operating data relating to the District (the “Annnal Keport™) by not
later than pme months following the end of the Distnets fiscal year {(owmently endmg Fume 300),
commencing with the report for the fiscal vear ended June 30, 2014 (which 1= due no later than March 31,
2015), and to provide notices of the ocomrence of certan enumerated events (the “Listed Events™). The
Armual Report and the notices of Listed Events will be filed by the District with the Municipal Secunties
Bulemaking Board The specific nature of the information fo be contammed in the Anmial Report or the
notices of Listed Events 15 descnbed mm the Confimung Disclosure Certificate (the “Dhsclosure
Certificate™), the form of which is attached hereto as APPFENDE C: “FORM OF CONTINUING
DISCLOSURE CERTIFICATE™. These covenants have been made in order to assist the Undernmiter
in complymng with Securities and Exchange Commission Bule 15¢2-12(bX5) (the “Fule™).

All anmmal reports and notices of Listed events required to be filed by the Dhstnet or the dissemunation
agent pursuant to the Dhsclosure Certificate mmst be submuited to the MSEEB through the MSEB’s
Electronie Mumicipal Market Access system (EMMA”). EMMA is an mternet-based, online portal for
free myvestor access to mumicipal bond information, meluding offering documents, material event notices,
real-ttme mmmcipal secuntes frade prces and MSEB  educabon resources, avalable at
www_emma msrb.org. Nothing contamed on EMMA relafing to the Dhstniet or the Bonds 15 mcorporated
by reference in this Official Stafemsent.

A falure by the Dhisinet to comply with the Dhsclosure Cerhficate wall not conshiute an event of default
with respect to the Bonds, although any holder will have amy available remedy at law or in equity, mchodimg
seaking specific performance by court order, to canse the Thstrict to comply with its obhigahons under the
Dhsclosure Certificate. Any such failure mmst be reported m accordance with the Rule and mmst be
considered by any broker, dealer or nmmicipal secumnties dealer before recommending the purchase or sale of
the Bonds m the secondary market Consequently, such a fanhare may adversely affect the transferabnbity and
Lhgmdity of the Bonds and thew market price.

The Fule requres that the District disclose in thys Official Statement any instances m the previous five years
1o which the Distnet faled to comply, o all matenal respects, with any previous undertakings in a wintten
contract or agreement specified mn paragraph (B){5K1) of the Eule. In commechion with one or more senes of
bonds previously 1ssued by the Dhistiict, the District undertook fo provide certain ongoing disclosure
regarding the Distnet (“Undertakings™) pursuant to wniten agreements specified i paragraph (BX3W1) of
obligated the Dhstrict to disclose, by the deadhme set forth in each such Undertaking, the Dhstrict’s Armual
Report, which consisted of the Distnet’s audifed financial statement and certain finaneial information and
operating data concermning the Dhstnict. For each of the fiscal vears ended June 30, 2009, 2010, 2011, 2012
and 2013, the Dhstnet faled to tomely file 1ts Arnual Report The Dhstnet has appomted a compliance
officer, and has adopted policies and procedures, fo promote compliance wath the Eule m the fufure.

LEGAL OPINION

The approving opimion of Meierhenry Sarpent LIP (“Bond Counsel™) will affirn. among other things, that
the Bonds have been authorized and 1ssued m accordance with the Conshituhon and statutes of the State of
South Dakota and constitute valid and legally binding obligations of the District, and that the Dhstrict has
power and is obligated to levy ad valorem taxes for the payment of the Bonds and the mterest thereon upon.
all the property within the District subject to taxation by the District without lmitahion as to rate or amount.
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APPENDIX C

CONTINUING DISCLOSURE CERTIFICATE

This Contimuing Disclosure Certificate (the “Disclosure Certificate™) is exeouted and delivered by Harrisburg Schoel
District 41-2, Lincoln County, South Dakota (the “Tssuer”) in connection with the ismance of its 56,000,000 Genaral
Obligation Bonds, Series 2015 (the “Bonds™). The Bonds are being issued pursuant to a reselution (the “Resolution™)
adopied by the Issuer on October 14, 2014. The CUSIP Number of the final manrity of the Bonds is 414834 PCO.

The Issner covenamts and aprees as follows:

SECTION 1. Fmrpoese of the Dischosgre Certificate. This Disclosure Certificate is being execnted and deliversd
by the Issuer for the benefit of the Holders and Beneficial Owmers of the Bonds and in order to assist the
Participating Underwriters in complying with Secorities and Exchanse Commission (5.E.C.™) Fule 15c2-12(b)(5).

SECTION }. Defimifions. In addition to the definitions set forth in the Resohotion, which spply to amy capitalized
term used in this Disclosure Certificate unbess otherwise defined i this Section, the following capitalized terms. chall
have the following mesmings:

“dnnual Report™ shall mean any Anmusl Beport provided by the Issoer pursuant to, and as described ing Sections 3
anid 4 of this Disclosure Certificats.

“Audited Fimancial Statements™ means the Izmer’s mnomal fnancial statements, prepared in accordance with penerally
accepted acoomting principles (GAAPT) for Governments] Units as prescribed by the Govermmental Accommting
Stameiards Board (GASET).

“Bengficial Ohwmwer™ chall mean any person which has or shares the power, directly or indirectly, to make inmvestrment
decisions conceming ownership of amy Bonds (inchding persons holding Bomds through nominess, depositories or
other intermediaries).

“Disclosure Representafive™ shall mean the Business Manager or his or her desipnee or such other officer or
employes a5 the Issner shall designate in writing from time to time.
“Disseminaton Ageni™ shall mean the Issuer, of any successor Dissemination Agent designated in writing by the
Issuer and which has filed with the Issner 3 written acceptance of such desipnation.

“EMM A" mesns the Electromc Municipal MMarket Access system operated by the MSEB as the primary portal for
complying with the contimying disclosure requirements of the Fule,

“Financial Information or Operaring Data™ means financial information or operating data which is presented in the
final official stmtement

“Holder ™ shall mean the person in whose name any Bond shall be registered.

“Listed Event™ means aoy of the events listed in Section 5(g) of this Disclosure Certificate.

“Mumnicipal Securities Rulemaking Board™ or "MSRB™ shall mean the Municipal Securities Bunlemaking Board,
1900 Duke Street, Suite 600, Alexandria VA 22314 Reference is made o Commission Felease Mo, 34-30062,
December 5, 2008 (the “Felease™) relating to the M5FB"s Electronic Municipal Market Access (“EMMMA™) system
for mumicipal securities disclosure that became effective on July 1, 2008, To the extent applicable to this Disclosure
Certificate, the Ismer shall comply with the Release and with ERDLA.



“Qfficial Statement™ shall mean the Official Statement of the Issuer dated Jameary 20, 2015, prepared in connection
with the issusnce of the Bonds.

“Participating Underwriter™ shall mean any of the original underwriters of the Bonds required to comply with the
Fule in comnection with offering of the Bonds.

“Rule™ chall mesn Fule 15c2-12 adopted by the Securities and Exchange Commission mnder the Securities Exchange
Act of 1934, as the same may be amended from time o time.

“SECT means the Secarities and Exchange Conmoission.
“Seate™ shall mean the State of South Dakeots

SECTION 3. Frovision of Annugl BEeporrs, The Issner chall or chall cause the Dissemination Agent to, not kater
than nine months following the end of the Issoer’s fiscal year (owrently June 30), commencing March 31, 2016 with
respect to the report for the fiscal year ended Jume 30, 2015, provide an electronic copy of its Annnal Beport to the
MERB which is consistent with the requirements of Section 4 of this Disclesure Certificate and which Anmeal Feport
is in the format and accompanied by such identifying information as is prescribed by the MSEB. The Anmeal Feport
may be submitied s a single doonment or as separate doomments comprising a package, and may cross-reference
other imformation as provided im Section 4 of this Disclosure Certificate; provided, that the mmdited fimancial
staterments of the Issuer may be submitted separately from the balance of the Annial Beport and later than the date
required above for the filing of the Annusl Feport if they are not availsble by that date. If the Issuer's fiscal year
changes it shall give notice of such change in the same manner x5 for a Listed Event under Section 5.

SECTION 4. Content of Annual Reporys. The Issuers Amnual Report shall contain or include by refesrence the
following:

{a) The Awndited Finamcial Statements of the Issuer prepared im accordance with the laws of the State and
including all statements and information prescribed for inclusion therein by the Department of Lagislative
Andit of the State.  If the Issuer's Andited Financial Statements are not available, the Annus] Report shall
contain mandited finencial statements in a format similar to the fimancial statements contamed in the final
(Oificial Statement, and the mudited finsncial statemenss shall be filed in the same manner as the Annusl
Feport when they become availabla.

{b) Updates of the following captions, headings and subheadings set forth in Appendix A to the Final Ofical
Statement, to the extent not otherwise included in the District’s Andited Financial Statements:

SELECTED FINAMCIAT AND STATISTICAL INFORMATION
+  District Valation History
»  District Historical Property Tax Collections
+  Distmict Historical General Fimd Tax Collections
GEMERAL
»  Disimict Eorolbment History
+ Employment/Staffing

To the extent all or portions of such financisl information and operating data are inchided in the Issmer's
Andited Financial Statements, such information and data need not be separately provided, bt the Issuer
shall file or shall camse the Dissemination Agent to file, 3 notice o such effect to accompany the Andited
Financisl Statements.

{c) Any or all of the items listed abowve may be included by specific reference to other documents, nchiding
official staterments of debt issues of the Issuer or related poblic entities, which have been submitted to the
MSERE or the Securities and Exchange Commission If the document inchided by reference ic a final official



staternent, it mmst be available from the MSEB. The Issuer shall clearly identify each such other dorurment
0 mchaded by reference.

SECTION 5. Reporting of Listed Evenrs.

{a) Purmant to the provisions of this Secton 5, the Issmer shall mive, or cause to be given within tem (10}
business days after the eoomrence of the event, to MSEB notice of the ocommence of any of the following
Listed Events with respect to the Bonds if material:
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Principal and interest payment delinguencies;

Unscheduled draws on debt service reserves reflecting financial difficulties;

Unschednled draws on credit enhancements reflacting finamcial difficulties;

Substittion of credit or hguidity providers, or their faihre to perform:;

Adverse tax opimions, the issusnce by the Intermal Revemme Service of proposed or final
determinations of taxability, Motices of Propesed Issue (IES Form 5701-TEE) or other material
notices or determinations with respect to the tax status of the seourity, or other material events
affecting the tax stams of the security;

Modifications to dights of Bond Holders;

Bond calls, if material, and tender offers;

Diefeasances;

Belease substitrtion, or sale of property securing repayment of the Bonds;

Bating changes;

Banknmptcy, insolvency, receivership or similar event of the Tssner’

The consummation of 3 merger, consolidstion, or acquisition iwselving an obligated person or the
zale of all or substantially all of the sssets of the oblizated persom, other them in the ordinary course
of tusiness, the enfry into 4 definitive agreement fo undertake such an action or the termination of
a definitive sgreement relating to any such actions, other than purswant to its terms, if material; and

Appointment of 2 soccessor or additions] tustee, or the change of name of 3 trustes,, if material

{t) Each Listed Event Motice shall be in electomic form and shall be so captioned and prominently state the
date, title and (to the extent less than all of the Bonds are affected by the related Listed Event) CUSIE
oumbers of the Bonds. The Issner may from time to time choose to provide notice of the ocowrence of
certain other events in addition fo those listed sbove, but the Issner does mot undertake any conmmitment to
prowide such notice of any event except those events listed above or otherwise specified herein.

* This evant is comsidared to ocoer when amy of the fllowing ocour: the appointmant of a rceiver, Sscal agent or simityr officer for the Ismer in
a proceading mmder the U1.5. Bankuptcy Cods or in amy other procesding under state or federal law @ which a court or govenmenial authority
b assumed jurisdiction over sebsmtially all of e assets or business of the Issner, or if sech jursdiction has besn assumed by kaving the
m[mhndflﬂllﬁ.uﬂl ar officars i possession but sebject to the separvision and orders of a court or gewermmental autherity, or

tha sntry of an order

a plan of morganimtion, arangement or Bgeidation by a court or govemmantal anthority having supsrvision or

umisdiction over substantially all of the awwets or business of the Emer.

C-3



{c) Failure to provide the Anmeal Report by the date specified herein chall be reported to the MSEB in the
same manner a5 set forth in this Section 5.

SECTION 6. EMM4  The SEC has designated EMMA as the exclusive portal for complying with the
continmng disclosure requitements of the Fule. Untl the EMMA system is amended or altered by the MSFEB and
the SEC, the Issner shall make a1l filings required umder this Disclosme Certificate solely with EMAA

SECTION 7. Termination of Reporting Obligarion. The Issuer's obligations under this Disclosure Certificate shall
tenminate upon the legal defeasance. prior redemption or payment in fill of all of the Bonds or upon the Issner's
receipt of an opinion of natonally recognized bond counsel to the effect that, becanse of legislative action or final
judicial action or adonnistrative actions or proceedings, the failure of the Issner to comply with the terms hereof will
not cause Participating Underamiters to be in vielation of the Fule or other applicable requirements of the Securities
Exchange Act of 1934, as amended. If such termination ocoors prior to the final matrity of the Bonds, the Tssuer
shall give notice of such termination in the same mannet a5 for 3 Listed Event under Section 5.

SECTION 8. Disseminafion Agent The Issuer may, fiom time fo time, appoeint or engage a Dissemmination Agent
tor assist it in camying out its oblizations umder this Discloswe Certificate, and may discharge any such Azent, with or
without sppointing 3 successor Dissemination Agent The Dissemination Agent chall not be responsible in amy
manner for the content of any notice or report prepared by the Issuer pursuant to this Disclosure Certificate. The
initial Dissenmination Ament shall be the Issner.

SECTTON 9. Amendmens; Waiver Notwithstanding amy other provision of this Disclosure Certificate, the Issuer
may amend this Disclosure Certificate, and aoy provision of this Disclosure Certificate may be waived, provided that

(a) If the amendment or waiver relates to the provisions of Sections 3{3), 4, or 5{z), it may cnly be made in
comnection with a change in cinoumstances that arises from a change in legal requirements, change n law, or
change in the identity, matare or stams of an obligated person with respect to the Bonds, or the type of
business conduacted;

() The undertsking =c smended or taking info account such waiver, would, in the opinion of natiomally
recogmized bond coumsel, have complied with the requirements of the Fule at the time of the original
issuance of the Bonds, after taking into account any amendments or interpretations of the Fule, as well as
any changze in circumestances; and

{c) The amendment or waiver does not, in the opinion of nationally recognized bond counsel, materially impair
the interests of the Holders or Beneficial Cramers of the Bonds.

In the event of any amendment or waiver of a provision of this Disclosure Certificate, the Issuer shall describe such
amendment in the next Annueal Feport, and shall include, as applicable, 8 narmative explanation of the reason for the
amendment or waiver and its mmpact on the type (or in the case of a change of accoumting principles, on the
presentation) of financisl informstion or operating data being presented by the Issner. In addition, if the amendment
relates to the accounting principles to be followed in preparing financial statements, (T) notice of such change shall
be given in the came menner 3 for 8 Listed Event under Section 5, and (i) the Annual Report for the year in which
the change iz made should presemt 3 comparison (in narative fiorm and also, if feasible, in guantitative form)
between the financial statements as prepared on the hasis of the new accounting principles and those prepared om the
beasis of the former accounting principles.

SECTION 10, Addfigonal [nformarien Mothing in this Disclosure Certificate shall be deemed to prevent the Issuer
from disseminating any other information, nsing the means of dissemination set forth in this Disclosure Certificate or
amy other means of conrmmication, of including awy other information in amy Annnal Beport or notice of ocommence
of a Listed Event, in addition to that which is required by this Disclosure Certificate. If the Issuer chooses to inchode
any information in aoy Anmes]l FReport or notice of ocowrence of a Listed Event in addition to that which is
specifically required by this Disclosure Certificate, the Issumer shall have no oblizaton wnder this Disclosure



Certificate to update such informstion or inchude it n any fishore Anmal Beport or notice of ocommrence of a Listed
Event.

SECTION 11, Defapli  In the event of 3 failare of the Issuer to comply with any provision of this Disclosure
Certificate any Holder or Beneficial Cwmer of the Bonds may tske such actions 25 may be necessary and appropriate,
inclnding secking mandate or specific perfonmance by court order, to canse the Tssner to comply with its oblizations
umder this Disclosure Certificate. The sole remedy under this Disclosure Certificate in the event of any faibore of the
Issuer to comply with this Disclosure Certificate shall be an action to compel performance.
SECTTON 12 Bemeficigries This Disclosure Certificate shall imure solely to the benefit of the Issuer, the
Drizsemination Azent the Participating Underwriter and Holders :nd Beneficial Owners from time to time of the
Bonds, and shall create no righis in any other person or entity.



Section 10.4. Amendment.

The School Board is hereby authorized to make such amendments to this Bond Resolution as
will not impair the rights of the Bondholders.

Section 10.5. No Recourse Under Bond Resolution or on Bonds.

All stipulations, promises, agreements, and obligations of the School District contamed m this
Fesolution shall be deemed to be the stipulations, promises, agreements, and obligations of the
School District and not of any officer, director, or employes of the School District in his or her
mdividual capacity, and no recourse shall be had for the payment of the principal of or interest
on the Bonds or for any claim based thereon or on this Resclution against any officer, director, or
employee of the School District or against any official or individual executing the Bonds.

Section 10.6. Partial Invalidity.

If any one or more of the provisions of this Bond Resclution, or of any exhibit or attachment
thereto, shall be held mvalid, illegal, or unenforceable in amy respect, by final decree of any court
of lawful junsdiction, such mmvalidity, illegality, or unenforceability shall not affect any other
provision hereof, or of amy exhibit or attachment thereto, but this Bond Resclution, and the
exhibits and attachments thereto, shall be construed the same as if such mwvalid, illegal, or
unenforceable provision had never been contained herein, or therein as the case may be.

Section 10.7. Continuing Disclosure.

The School District hereby covenants and agrees that it will annually provide certamn financial
and operating information which is customarily prepared and publically available and material
event notices as required by Bule 13¢2-12 of the Secunties Exchange Commmssion for the
Bonds. The President is authorized to execute at the Closing of the sale of the Bonds, an
agreement for the benefit of and enforceable by the owners of the Bonds specifying the details of
the financial information and material event notices to be provided and its obligations relating
thereto. Failure of the School Distict to comply with the undertaking herein deseribed and to be
detailed in said closing agreement, shall not be a default hereunder, but any such failure shall
entitle the owner or owners of any of the Bonds to take such actions and to imtate such
procesdings as shall be necessary and appropriate to cause the School District to comply with its
undertaking as set forth herein and in said agreement, including the remedies of mandamus and
specific performance. The President is authonzed to execute any amendments as he or she deems

necessary to comply with any mules of regulations adopted by the SEC.
Section 10.8. Post Issuance Compliance.

The School Distict does hereby adopt Meiethenry Sargent Post-Issuance Compliance Policy and
Tax-Advantaged Obligations and Contmung Disclosure with regard to the Bonds attached
hereto. The School District appoints the Business Manager as its chief post 1ssuance compliance
officer.

18
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ATTACHMENT TO RESOLUTION

Post-Issuance Compliance Policy for Tax-Exempt and
Tax-Advantaged Obligations and Continning Disclosure

Definitions

“Iszuer” means the Hamisburg School District 41-2.
“Complance (fficer™ means the Issuer Business Manager.
Statement of Purpoze

This Post-Issuance Compliance Pohey (the "Policy') sets forth specific policies of the Issuer designed to
omplhiance:

nmnnmpust—lswmc

(1) with apphcable provisiens of the Internal Revenue Code of 1986, as amended (the
"Code"}, and regulations promulzated thereunder ("Treaswry Regulatons™) for
oblipations i1ssued by the Issuer on tax-exempt or fax-advantaged baszis
("Obligations"); and

() with applicable requirements set forth 1n certificates and agreement(s) ("Contiouing
offening of eblizations to mvestors ("Offerings"), for obligations (whether or not tax-
exempt | tax-advantaged) subject to the conbmuwmg disclosure requurements of Rule

15e2-12{b)(3) (the "Fule") promulgated by the Securibes and Exchange Commussion
{"SECT) under the Securities Exchange Act of 1934,

Thes Policy documents practices and desenbes vanous procedures and systems designed to 1dentify on a
subsaquent to the 1ssuance of Oblizahons m order that the mberest on such Obligahions conhnue to be
ehipble to be excluded from pross mecome for federal meome tax purposes or that the Oblhgahons
confime fo recerve fax-advantaged treatment. The federal tax law requirements applicable to each
particular issue of Obhzations will be detailed m the arbitrage or tax certificate prepared by bond
counsel and signed by officials of the Issuer and the post-closing compliance checklist provided by
bond counsel wath respect to that 1ssue. This Policy establishes a permanent, ongomg structure of
practices and procedures that will facibiate comphance with the requirements for indivadual
bomownngs.

This Policy simmlarly documents practices and describes vanous procedures and systems desizned to
ensure comphance with Contimmng Dhscloswre Agreements, by prepanng and dissemunated related
reports and information and reporfing "material events" for the benefit of the holders of the [ssuer's
obligations and to assist the Participating Underamiters (within the meamng of the Fule) in complymg
with the Eule.

The Issner recogmzes that compliance with pertinent law 15 an on-gomg process, necessary durmg the
entire termy of the obhgations, and 15 an mfepral component of the Issuer's debt manapement

Accordingly, the amalysis of those facts and mmplementafion of the Pobicy will requre on-going
monitormg and consultahion with bond counsel and the Issuer's accountants and advisors.

24

11



C. Coordinate with staff fo gpenerally mainfain the followmg:

1. The Transcnipt relating fo the fransachion (Incloding any arbifrage or other fax
certificate and the bond counsel opimon);

2 Documentation evidencing expenditure of procesds of the 15sue;

3. Documentation regarding the types of facilities financed with the procesds of
an 1ssue, incleding, but not hmited to, whether such facihfies are land,
bulding= or equpment, ecopomic hife caleulations and mformation regardmg
depreciafion.

4. Documentation evidencing use of financed property by public and private
entities (e.z., coples of leases, management contracts, uhlify user agreements,
developer agresments and research agreements);

5. Documentation evidencing all sources of payment or secunty for the 155ue; and

. Documentation pertaiming to any imvestment of proceeds of the issue
(meluding the purchaze and sale of secuntes, SLGs subsenphions, weld
caleulations for each class of mmvestments, actual imvestment Income recerved
by the investment of procesds, pusranteed imrestment confracts, and rebate
caleulations).

D Coordinate the retention of all records in 3 manner that ensures thewr complete access
to the IRS.

E Eeep all matenal records for so long as the 1ssue 15 outstanding (inclodmg any

Continmng Dizclosure

Under the provisions of SEC Bule 15¢2-12 (the "Rule™), Participating Underwriters (as defined in the
Fule) are required to determine that 1ssuers (such as the Issuer) have entered mto wrnitten Contimuing
Dhsclosure Agresments to make ongoing disclosure in connechion with Offerings subject to the Rule.
Unless the Issuer 15 exempt from comphance with the Eule or the contmumg disclosure provisions of
the Rule as a result of certain permitted exemptions, the Transernipt for each issue of related obligations
will inchode a Contimmng Disclosure Agreement executed by the Issuer.

In order fo momtor compliance by the Isswer with 15 Conbmmng Dhsclosure Agresments, the
Comphance Officer will, 1if and as required by such Contirmung Dhsclosure Agresments:

A Assist mn the preparation or review of anmial reports ("Anoual Eeports™) i the form
required by the related Confimming Disclosure A preements.

B. Mainfam a calendar, with appropriate eminder notifications, listimg the filing due
dates relating fo dissemination of Anmual Reports, which anmal due date 15 generally
expressed as a date within a cerfamn mumber of days (e.g., 180 days) follownng the end
of the Issuer's fiscal year (the "Annual Feport Due Date"), as provided m the related

C. Ensure timely dissemination of the Anmual Report by the Anmmal Report Due Diate, in
the format and manner provided m the related Confimmng Disclosure Agresments,
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which may mmchide tapsmuthng such filing to the Mumeipal Secumties Rulemaking
at wwrw.emma msrh.org in the format presenibed by the MSEB.

D. Monitor the occwrence of any "Matenal Event" (as defined m the Contmmng
Dhsclosure Agreements) and tmely file notice of the ocowrence of any such Material
Event in the manner provided under the Contmung Dhsclosure Agreements. To be
timely filed, such nofice must transmitted withan 10 days {or such other tme penod as
set forth in the Confimnng Dhsclosure Agreements) of the occurrence of such Materal
Ervent.

E Enswre timely dissemvnation of notice of amy faillure fo perform under a Contimung

F. Bespond to requests, or ensure that the Issuer Confact (as defined m the Contimmng
Dhsclosuwre Agreement) responds to requests, for information under the Rule, as

G Monitor the performance of any dissemination agent(s) engaged by the Issuer to as=ist
m the performance of any obhigation under the Confmung Disclosure Agresments.

PASSED and ADOPTED by the Hamisburg School District 41-2, this day of
L2014

President of the School Board

ATTEST:

Business Manager
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This Praliminary Cfficial Statement and e informaion contained herein ane subject 1o complefion or amendment. Thase sacurdes may not ba soid, nar may offers o buy be acoaped, prior fo e
firma e Cffical Staement is deivered in find form. Underna drourmstanoes shall (his Priminary OSical Statemant oonsiiute an offer 1o sal or fhe salicitaion of an oSar i buy, nar shall $are ba
any sala of thes @ SecuriSes in any judsdiction inwhich sudh oflar. sdicitafion o &alawoud ba unawi pdor o mgstralion o quaiication under he Secudiies laws of such jurisdcion

PRELIMINAEY OFFICIAL STATEMENT DATED APRIL 20, 2015

THIS COVER FAGE CONTAINS CERTAIN INFORMATTION FOR QUICK REFERENCE ONLY. IT IS NOT A SUMMARY OF THIS
ISSUE. INVESTORS MUST READ THE ENTIRE OFFICTAL STATEMFNT TO OBTAIN INFORAMATION ESSENTIAL TO THE
MAKING OF AN INFORMED INVESTMENT DECISION.

EEFUNDING; BOOE-ENTREY-ONLY 5&P BATING: “AA-"
BANK QUALIFTED See “Ratings™

In the opinion of Bond Counsel, occording to federal hows, regulmtions, mimgr and decisions i gffect on the dote of irumce of the
Cartificares, the interest to be paid on the Certjffcates i nor mciudable in gross income jor federal mcome tax purposes excapt under cartain
conditions, discucred under the caption “T4Y MATTERS™ harain. Farmam off acquisition By bankr ond other financial msintions, e
District has desipnated the Certiffcates o “qualijffed tor-exempt oblipations™ within the meanimg of Secton 2650 of the Iwernal Revenne
Code of 1956, a5 amended.  Interest on the Certjffcates is inciudable in gross meome for South Dakotg income tax purposes when te owner s
o finencial instrurion as degfined in Sowdth Dakote Codjfed Laws, Chapser 10-43.

$1,180,000%
HANSON SCHOOL DISTRICT NO. 30-1
HANSON AND MINER. COUNTIES, SOUTH DAKOTA
LIMITED TAX CAPITAL OUTLAY EEFUNDING CERTIFICATES
(CROSSOVER PARTIAL ADWANCE REFUNDING)

Series 2015
Dated: Date of Delivery Dme: Japmary 15, as shown berein

Hanzon School District Mo, 30-1, Hanson and Miner Counties, South Diakota (the “District™) & issung the above captioned Certificates (the
“Certificates™) as fully registersd certificates. When mitially issued, the Certificates will be registered in the name of Cede & Co.. as nomines
of The Depositary Trost Company, Mew York, Mew Yook ("DTC™), which will act as secorities depository for the Certificates. Purchases of
Certificates will be made in book-eniry-only form, in the principal ameunt of $5,000 or any intepral multiple thereof, through brokers and
dealers who are, or who act thoongh, DTC Participants. Beneficial owners of the Certificates will not receive physical delivery of Certificate
centificates so lomg as DTC or a sucossser securities depository acts as the securities depository with respect to the Certificates. The First
Nartional Bank in Sipux Falls, Sisux Falls, South Dakota, is the Paying Apent and Registrar and the Escrow Agent with respect to the
Cerfificates. Inferest is payable semianmally on Janpnary 15 and Foby 15 commencing Toky 15, 2015*, until mabarsty or earlier redemption,
and oo aoy redempiion date. 5o lopg as DTC or its nominee is the regstered owner of the Certificates, payments of the principal or
redemption price of and interest on the Certificates will be made direcdly to DTC. Disbursement of such payments to DTC participants is the

ility of DTC and distursement of such payments to the bensficial owmers is the responsibility of DTC Participants. See "BOOE-

ENTRY-OHLY SYSTEM."
MATURITY SCHEDULE — SEE INSIDE COVER

The Centificates are subject to optional and mandatory sinking fand redemption prier to mamrity. See “THE CERTIFICATES — Rademption
Provisions" hersi

The Certificates are being issued for the purpese of refunding cenin outstanding limied fax obliFation certificates of the Distmict (the
“Fefinded Certificates™). The Cenificates are direct, limited obligatsons of the Dismict, to which the axing pewer of the Disrict, up i a
mainmm of $3.00 per thousand on the txable valhation of the District, is pladeed to the payment of the principal of and the mterest on the
Certificates. Prior to the redempison of the Fefinded Certificates, the Certificates and the mterest thereon are further payable from and ane
additionally secured by the procesds of the Certificates. See “THE CERTIFICATES — Purpose and Authority™ and “— Seourty™ herein.

The Cerificates are being offered by DA Davidson & Co. (the “Underwriter™) subject to pmor sale, withdrawal cancellation or
modification of the offer witheut notice, to delivery to and accepfance by the Underwriter of the Centificates, and certain other conditions,
inchiding an opinion as to lepality and tax ewemption of Meiethenry Sargent LIP, Sioux Falls, South Dakota, Bond Coumsel The
Underwriter is being represented by Eutak Fock LLP, Omaha, Nebraska, It is expected that the Certificates will be available for delivery
throngh the facilities of DTC on or aboat May __, 2015, The Underwriter expects bat is nof required, #o engage in secondary market trading
in the Certificates, subject to applicable seourities laws. Far information with respect to the Underwriter, see “UNDERWERITING™ herein.

Dated- 2015

% DA DAVIDSON
*Proliminary, sobject to changs . 7.4 Davidssr & Co. mwnawr 5190




and mte of premium amorfization, as well as the sfate and local fax consequences of ownmg and sellng
Certificates acquired at 2 premonmm.

The foregoing dizcnssion of the collateral federal tax consequences which may arize from the receipt
of interest on the Certificates iz not intended to be comprehensive. All prospective purchasers or
holders of the Certificates should consult their tax advisors as to the tax consequences of purchasing
or holding the Certificates.

CONTINUING DISCLOSURE

The Dhsinct has covenanted for the benefit of the holders and Benefical Owners of the Cerfificates fo
provide certamn financial mformation and operating data relating to the Dhistnet (the “Annual Beport™)
by not later than teelve months following the end of the District’s fiscal vear (cwrrently ending Fune 307,
commencing with the report for the fiscal yvear ended June 30, 2015 (which iz due no later than June 30,
2016) and to provide potices of the ocowrence of certain enumerated events (the “Listed Events™). The
Armual Report and the notices of Listed Exvents wall be filed by the District with the Municipal Secunties
Bulemaking Board The specific mature of the mformation to be contained in the Anmal Feport or the
notices of Listed Evenfs 15 descnbed mm the Conbmuimg Dhsclosure Certificate (the “ThHzclosure
Certificate™), the form of which 15 set forth m APPENDIE C: “FORM OF CONTINUING
DISCLOSURE CERTIFICATE™ hereto. These covenants have been made in order fo assist the
Underwmiter in complying with Secunties and Exchange Conmmizsion Rule 15¢2-12(d)(2) (the “Rule™).

A fahwe by the Distnict to comply with the Discloswre Certificate will not constitute an event of default
with respect to the Cerfificates, although any bolder wall have any avalable remedy at law or n equty,
mmchuding seekmg specific performance by cowrt order, fo cause the Distnct fo comply with ifs obligations
under the Dhsclosure Certificate. Any such falhore monst be reported m accordance with the Rule and nmst
sale of the Certificates n the secondary market Consequently, such a failure may adversely affect the
During the past 5 wears the Dhistnet has failed to tmely provide cortain anonal financial information as
required under 1ts exsting undertakings entered info pursuamt to the Rule.
LEGAL OPINION

The approving opimon of Mewerherry Sargent LLP ("Bond Counsel™) waill affirm. ameng other things, that
the Certificates have been authonzed and 1ssued m accordance with the Conshituhon and statutes of the
State of South Diakota, and constitute valid and legally binding obligations of the Dhsirict, and that the
Dhstret has power and 15 obligated fo levy ad valorem taxes for the payment of the Cerhificates and the
inferest thereon not in excess of three dollars per $1,000 anoually upon all of the taxable property in the

Dhstnct. The nghts of the holders of the Cerfificates and the enforceability thereof may be subject to valid
bankruptey, insolvency, recrgamzation, moratorium and other laws for the rehef of debtors.

The Underwriter is being represented by Kutak Rock LLP, Omaha, Nebraska,

FINANCIAL STATEMENTS
The financial statements of the District included in Appendix B to this Official Statement for the fiscal year
ended Fune 30, 2014 have been audited by Schoenfish & Co., Inc., Certified Public Accountants, Parkston_
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APPENDIX C
CONTINUING DISCLOSURE CERTIFICATE

This Contimung Disclosure Certificate (the “Dhisclosure Certificate™) 15 executed and delivered by
Hanson School Distnet Mo, 30-1, Hanson and Miner Counties, South Diakota (the “Issuer™) in comnection
with the issuance of its 5 Limited Tax Capital Outlay Refinding Cartificates, Series 2015 (the
“Certificates™). The Certificates are being issned pursuant o 2 resohition (the “Reschihion™) adupted'b'_'.r
the Issuer on March 9, 2015, The CUSIF Number of the final maturity of the Certificates 15

The Issuer covenants and agrees as follows:

SECTION 1. Purpose of the Disclosure Certificate. This Disclosure Certificate is being executed
and debvered by the Issuer for the benefit of the Holders and Benefirmal Owners of the Certificates and m
order to assist the Participating Underwmiters in complying wath Secunfies and Exchange Commission
(“5.E.C.7") Bule 152 12(d){2).

SECTION 1. Definitons. In addition to the defimtions set forth in the Resolition, which apphy to amy
mﬂlﬂdhmmdmﬂﬂs&sﬂmeﬂmﬁﬁﬂahnﬂnﬁﬁdﬂmdﬁﬁnﬂdm&mhhﬂmﬂ!ﬁﬂamﬂg
capifalized terms shall have the following meammngs:

“Annual Report™ shall mean any Anmial Report provided by the Issuer pursuant to, and as desenbed i,
Sections 3 and 4 of thes Dhsclosure Certificate.

“Audited Financial Statements™ means the Issuer’s anomal finaneal statements, prepared in accordance
with generally accepted accounting pnnciples (“GAAP™) for Governmental Umis as prescribed by the
Governmental Accoumbing Standards Board (“GASE™).

“Benegficial Owner”™ shall mean any person which has or shares the power, directly or indirectly, to make
mvestment decimions concerning ownership of any Certificates (including persons holding Certificates
through nominees, depositories or other infermediaries).

“Dhsclosure Representative™ shall mean the Business Manager or his or her designee, or such other
officer or employee as the Izsner shall desipnate in writing from time to time.

“Dhissemination Agent™ shall mean the Issuer, or any suecessor [hssemination Agent designated m
writing by the Issuer and which has filed with the Issuer a written acceptance of such desipnation.

“EMMA™ means the Flectromic Mumcipal Market Access system operated by the MSEB as the primary
“Financial Informanion or Operanng Data™ means financial mformation or operating data of the Issuer
of the type presented 1o the final official statement, fo the extent customanly prepared by the Issuer and
“Helder™ shall mean the person 1n whose name any Cerfificate shall be registered.

“Listed Evenr”™ means any of the events hsted in Sechon 5(a) of this Dhsclosure Certificate.
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“Mumicipal Securities Rulemaking Board”™ or "MSRE” shall mean the Mumerpal Secunties
Eulemzking Board, 1900 Duke Street Swte 600, Alexandria, VA 22314 Reference 15 made to
Commu=sion Release Mo, 34-52062, December 5, 2008 (the “Releaze™) relatng to the MSEB's
Electronic Municipal Market Access (“"EMMA™) system for municipal secunfies disclosure that becams
effective on July 1, 2009, To the extent apphicable to this Dhsclosure Certificate, the Issuer shall comply
with the Release and with EMMA

“Officral Statement™ shall mean the Official Statement of the Issuer dated , 2015, prepared 1
connection with the 1ssuance of the Certificates.

“Participaring Underwriter™ shall mean any of the onginal nnderwmiters of the Certificates requred to
comply with the Rule n comnection with offering of the Certificates.

“Rule”™ szhall mean Fule 15212 adopted by the Secunties and Fxchange Commission under the
Securthes Exchange Act of 1934, as the same may be amended from time o time.

“SEC* means the Secunties and Exchange Commmssion.
“Stare™ shall mean the State of South Dakota

SECTION 3. Provizion of Annual Beports. The Issuer shall, or shall cause the Dhssemination Agent
to, not later than twelve months followmg the end of the Issuer's fiscal vear (cwrently Jume 30,
commencing June 30, 2016 with respect to the report for the fiscal year ended June 30, 2015, provide a
copy of ifts Annual Report to the MSEB which 15 consistent with the requrements of Section 4 of thas
IDhsclosare Cerfificate and which Anmal Report is in the format and accompanied by such identifying
mnformation as 15 presenbed by the MSEB. The Anmal Report may be submutted as a single document
or as separate documents comprising a package, and may cross-reference other mformahion as provided
m Section 4 of thes Dhsclosure Certificate; prowided, that the Aundited Financial Statements of the Issuer
may be submutted separately from the balance of the Annmal Report and later than the date required
above for the filing of the Annual Report if they are pot available by that date. If the Issuer's fiscal year
changes, it shall grve notice of such change m the same manner as for a Listed Event under Section 5.

SECTION 4. Content of Annual Reports. The Issuer's Anmmal Feport shall contain or mclude by
reference the followmg:

(z) The Audited Financial Statements of the Issuer prepared in accordance with the laws of the State
of Legislatrve Aundit of the State.  If the Issuer's Andited Finanmal Statementis are not available,
the Annual Eeport shall contam umaundited financial statements in a format sionlar to the
financial statements contamed m the final Official Statement, to the extent that such unandited
finameial statements are available, and the audifed financial statements shall be filed in the same
manner as the Annual Report when they become available.

(&)} To the exient not included m the Audited Fmancial Statements of the Issuer, and only fo the
extent such mfcrmahion 15 costomarily prepared by the Issuer each vear and is made pubhcly
Zxzilable the Annual Report shall also inchide updates of the following headings under
Appendix A to the Official Statement:

a. Cwrent Taxable Valuation;
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b. Distnet Valuation History,

c. Breakdown of Current Taxable Valuation:

d Hanson School Distict No. 30-1 Property Tax Collections;

e Dhstrict Enrollment History; and

f EmploymentStaffing.
To the extent all or porfions of such financial mformation and operating data are included in the
[hstnct’s Audited Finanmal Stafements, such informaton and data need not be separately
provided, but the Dhstnct shall file or canse to be filed a notice to such effect to accompany the
Aundited Financial Statements.

{c) Any or all of the items listed above may be mcluded by specific reference to other documents,

mcluding official statements of debt 1sswes of the Isswer or related public entities, which have
been submitted to the MSEB or the Secunfies and Exchange Commmssion. If the document

meluded by reference 15 a final official statement, it mmst be available from the MSEEB. The
Issuer shall cleardy identify each such other docwment so meluded by reference.

SECTION 5. Reporting of Listed Events.

{z) Pursuant to the provisions of this Sechion 3, the Issuer shall zive, or cause fo be ziven, within fen
(10 business days after the ocourrence of the event, to MSEB notice of the ocowrence of amy of
the followmg Listed Events with respect to the Certificates:

()] Principal and inferest payment delinquencies;

@ Neon-payment related defaults, if matenal;

3 Unscheduled draws on debt serace reserves reflecting financial difficulties;

@ Unscheduled draws on credit enhancements reflecting financial difficulfies;

5 Substitution of credit or homdity providers, or thewr failure to perform;

(5 Adverse tax opimons, the 1ssuance by the Infernal Reverne Service of proposed or final
determinafions of taxability, Motices of Proposed Issue (IRS Form 5701-TEB) or other
maferial motices or deternunations with respect to the tax staius of the security, or other
maferial events affecting the tax status of the securnity;

(] Modifications to nghis of Ceriificate Holders;

()] Certificate calls, if matenal, and tender offers;

i) Defaasances;

(10  Eelease, substitution, or sale of property securing repayment of the Cerfificates;
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(113  Eating chanpes;
(1)  Bankruptey, mschrency, recervership or smmlar event of the Issuer®;

(13) The consummation of a merger, consolidafion, or acquisifion mvolving an obligated
person or the sale of all or substantially all of the assefs of the obhigated person, other
than mn the ordinary course of business, the enfry mto a definitive agreement to undertake
such an action or the ferminahion of a defimitive agreement relating to any such actons,
other than pursuant fo 1ts terms, 1f material; and

(14)  Appointment of a successor or additional trustes, or the change of name of a trustee, if
material.

(&) Each Listed Fvent Notice shall be in electronic form and shall be so captioned and promimently
state the date, titfle and (to the extent less than all of the Certificates are affected by the related
Listed Event) CUSIP opumbers of the Certificates. The Issuner may from fime to tme choose fo
provide notice of the ocowrrence of cerfam other events m addition fo those listed above, but the
Iszuer does mot undertake amy commitment to provide such notice of any event except those
events histed above or otherwnse specified berein.

SECTIONG6. EADMA. The SEC has designated EMMA as the exclusive portal for complying with
the contmuing disclosure requirements of the Eule. TUnhl the EMMA system 15 amended or altered by
the MSEB and the SEC, the Issuer shall make all filings required under this Disclosure Certificate solaly
with EMMA

SECTION 7. Termination of Reporting Obligation. The Issuer's obhzations under this Disclosure
Certificate shall terrmmate upon the legal defeasance, prnior redemption or payment in full of all of the
Certificates or upon the Issuer's receipt of an opimion of natonally recogmized bond counsel to the effect
that, because of legslative acton or final jedicial acton or adoimstrative achons or proceedmgs, the
failure of the Issuer to comply with the terms hereof will not cause Participating Underwriters to be in
wviclabon of the Rule or other applicable requrements of the Secunfies Exchange Act of 1934, as
amended If such terminafion occurs pnor to the final maturity of the Cerfificates, the Issuwer shall give
notice of such terommation in the same manner a5 for a Listed Event under Sechon 5.

SECTION 8. Dizzemipation Asent, The Issuer may, from tme to fime, appoint or engage a
Dhssenunation Agent to assist 1t 1o carmyang out s obhigations under this Dhsclosure Cerbificate, and may
discharpe any such Agent, wath or winthout appointing a successor Dhssemunation Agent The
IDhssemunation fAgent shall not be responsible in any manner for the content of any notice or report
prepared by the Issuer pursuant to thas Disclosure Cerfificate.  The mitial Dissemumation Agent shall be
the Izsner.

SECTION 9. Amepdment: Wajver Hotwithstandmg any other provision of this Disclosure
Certificate, the Issuer mav amend this Disclosure Certificate, and amy prowision of this Dhisclosure
Certficate may be wamved, provided that the following condihons are satisfied:

Thsaullsmmdnndmm:whmmjrufﬂn:ﬁﬂmmgum the appointment of a receiver, fiscal agent or similar officer for
the Tosuer in a procesding under the 1.5, Bankroptry Code ar in amy other procesding under state ar federal law in which a court or

sovernmental authority has assumed junisdiction over substantially all of the assets or business of the Issuer, or if soch urisdiction
has been aszumed by leaving the existing poverning body and officials or officers in possession but subject to the supervision and

orders of a court or governmental autheriry, or the entry of an erder confirming a plan of

TeOrEAnization, amangement or liquidation
hyammugnmanlmﬂmiyhmmgmmmupn&shc&mmmhmﬂyaﬂ of the assets or businsss of the Tssuer.
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(a) If the amendment or warver relates to the provisions of Sections 3(3), 4, or 5(z3), it may only be
made in connection with a change I circumstances that arises from a change m legal
requirements, change mn law, or change in the identity, natwre or states of an obligated person
with respect to the Certificates, or the type of business conducted;

(b) The undertakimg, as amended or faking into account such wamver, would, m the opimon of
nafionally recogmzed bond counsel, have comphed wath the requrements of the Bule at the fime
of the ongmal i1ssuance of the Certificates, after taking mmto account any amendments or
nterpretations of the Rule, as well as any change 1n cireumstances; and

{c) The amendment or warver does not, in the opimon of natonally recogmzed bond counsel,
materially impair the interests of the Holders or Beneficial Owmners of the Certificates.

In the event of any amendment or waiver of a provision of this Disclosure Certificate, the Issuer shall
desenbe such amendment o the next Annual Report, and shall include, as appheable, 2 namrative
explanation of the reason for the amendment or wamver and its impact on the type (or in the case of a
change of accounfing pnneiples, on the presentation) of financial nformation or operating data being
presented by the Issuer. In addibon, if the amendment relates to the accounting principles to be followed
in prepanng financial statements, (1) potice of such change shall be grven n the same manner as for a
Listed Event under Section 5, and (1) the Anomal Report for the vear in which the change is made should
present a companson (In narrattve form and also, if feasible, mn quantitative form) befween the financial
statements as prepared on the basis of the new accounting principles and those prepared on the basis of

SECTION 10. Additional Information. Nothing in this Dhisclosure Certificate shall be deemed to
prevent the Issuer from dissenunating amy other information, using the means of dissemmation set forth
in this Disclosure Certificate or any other means of commmication, or inchiding any other information m
any Anmual Report or notice of oconrrence of 2 Listed Frent, in addition to that which is required by this
Dhsclosure Certificate. If the Issuer chooses to inchide any information in any Annmal Report or notice of
ocommrence of a Listed Event i addihon to that which 15 specifically requured by this Dhsclosure
Certificate, the Issuer shall have no obligahon under this Dhsclosure Certificate fo update such
information or include it m any futwre Anmual Report or notice of occuwmrence of a Listed Event.

SECTION 11. Defanlt. In the event of a falure of the Issuer to comply with any provizion of this
H&uﬁmﬂmﬁcﬂmm&rmﬂmﬁm&muf&wmmhhmhxmgm
be necessary and appropniate, meluding seeking mandate or specific performance by court order, to cause
the Issuer to comply with its ocbligations under this Dhsclosure Certificate. The sole remedy under this
IDhsclosure Certificate mn the event of any failure of the Issuer to comply with this Disclosure Certificate

shall be an acton to compel performance.

SECTION 11, Beneficiaries. This Dhsclosure Certificate shall mure solely to the benefit of the Issuer,
the Dhssemination Agent, the Participating Undersmiter and Holders and Beneficial Omers from time to
time of the Certificates, and shall create no nghts in any other person or entity.

SECTION 13, ILssuer Contact. The Issuer designates as the person from whom its Annual Report and
Listed Events Dhsclosure can be obizmed: Business Manager,
Alexandria, South Dakota )
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Section 11.4. Amendment.

The School Board is hereby authornized to make such amendments to this Certificate Resolution
as will not mpair the rights of the Certificateholders.

Section 11.5. No Becourse Under Certificate Eesolution or on Certificates.

All stipulations, promises, agreements, and obligations of the School District contamed m this
Fesolution shall be deemed to be the stpulations, promises, agreements, and obligations of the
School District and not of any officer, director, or employes of the School District in his or her
mdividual capacity, and no recourse shall be had for the payment of the prncipal of or interest
on the Certificates or for any claim based thereon or on this Resclution against any officer,
director, or employee of the School District or against any official or individual executing the
Cerfificates.

Section 11.6. Partial Invalidity.

If any one or more of the provisions of this Certificate Resclution, or of any exhibit or
attachment thereto, shall be held invalid, illegal| or umenforceable in any respect, by final decree
of any court of lawful junsdiction, such invalidity, illegality, or unenforceability shall not affect
any other provision hereof or of any exhibit or attachment thereto, but this Certificate
Bezolubion, and the exlnbits and attachments thereto, shall be construed the same as if such
mvalid, illegal, or unenforceable provision had never been contamed herem, or therein, as the
case may be.

Section 11.7. Continuing Disclosure.

The School District hereby covenants and agrees that it will provide financial information and
material event notices as required by Rule 15¢2-12 of the Secunties Exchange Commission for
the Certificates. The President is authorized to execute at the Closing of the sale of the
Certificates, an agreement for the benefit of and enforceable by the owners of the Certificates
specifying the details of the financial information and matenal event notices to be provided and
its obligations relating thereto. Failure of the School Distnict to comply with the undertaking
herein descmbed and to be detailed in said closing agreement, shall not be a default hereunder,
but amy such falure shall entitle the owner or owners of any of the Certificates to take such
actions and to mitiate such proceedings as shall be necessary and appropriate to cause the School
District to comply with its undertaking as set forth herein and in said agreement, meluding the
remedies of mandamms and specific performance.

Section 11.5. Post Issuance Compliance.

The School District does hereby adopt Metethenry Sargent Post Issuance Compliance Manual

procedures with regard to the Certificates. The School District appoints the Business Manager as
the chief compliance officer.
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ATTACHMENT TO RESOLUTION 2014-2015-098

Post-Issuance Compliance Policy for Tax-Exempt and
Taz-Advantaged Obligations and Continuing Disclosure

Definitions

“Compliance Officer” means the Business Manager of the Issuer.
“Issuer” means the Hanson School District No. 30-1.

Statement of Purpose

This Post-Issuance Compliance Policy (the "Policy™) sets forth specific policies of the Issuer
designed to monitor post-issuance compliance:

(1)  with applicable provisions of the Infternal Revemme Code of 1986, as
amended (the "Code”}, and regulations promulgated thereunder (" Treasury
Regulations") for cbligations issued by the Issuer on tax-exempt or tax-
advantaged basis ("Obligations™); and

(i) with applicable requirements set forth in certificates and agreement(s)
("Continuing Disclosure Agreements”) providing for ongeing disclosure in
connection with the offering of obligations to mmwestors ("Offenngs"), for
obligations (whether or not tax- exempt I tax-advantaged) subject to the
contimung disclosure requirements of Fule 13c2-12(0)(3) (the "Rule”)
promulgated by the Securities and Exchange Commission ("SEC") under the
Secunifies Exchange Act of 1934.

This Policy documents practices and descnbes vanous procedures and systems designed to
1dentify on a timely basis facts relevant to demonstrating compliance with the requirements that
nmst be satisfied subsequent to the issuance of Obligations in order that the interest on such
Obligations continue to be eligible to be excluded from gross income for federal meome tax
purposes or that the Obligations contimue to receive tax-advantaged treatment. The federal tax
law requirements applicable to each particular issue of Obligations will be detaled m the
arbitrage or tax certificate prepared by bond counsel and signed by officials of the Issuer and
the post-closing compliance checklist provided by bond counsel with respect to that issoe.
This Policy establishes a permanent, ongoing stcture of practices and procedures that will
facilitate compliance with the requirements for individual bormowings.

This Policy similady documents practices and describes various procedures and systems
designed to ensure compliance with Contimung Disclosure Agreements, by prepanng and
disseminated related reports and information and reporting "matenal events” for the benefit
of the holders of the Issuer's obligations and to assist the Participating Underwriters (within
the meanmg of the Rule) in complying with the Fule.
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6. Docimentation pertaiming to any investment of procesds of the issue
(including the purchase and sale of secunties. SLGs subscriptions, yield
calculations for each class of investments actual mvestment income
received by the investment of proceeds, guaranteed mvestment
contracts, and rebate calculations).

D. Coordinate the retention of all records m a manmner that ensures their complete
access to the IRS.

E. Eeep all material records for so long as the issue is outstanding
(including any refunding), plus seven years.

Continuing Disclosure

Under the provisions of SEC Eule 13¢2-12 (the "Eule”), Participating Underwriters (as
defined mn the Eule) are required to determine that issuers (such as the Issuer) have entered nto
written Contimung Disclosure Agreements to make ongoing disclosure in comnection with
Offerings subject to the Fule. Unless the Issuer is exempt from compliance with the Bule or
the contimung disclosure provisions of the Fule as a result of certain permitted exemptions, the
Transcnpt for each issue of related obligations will include a Confimung Disclosure

In order to monitor compliance by the Issuer with its Continuing Disclosure Agreements, the
Compliance Officer will, if and as required by such Confinuing Disclosore A greements:

A Assist i the preparation or review of annual reports ("Annual Reports™) in
the form required by the related Contimung Disclosure Agreements.

B. Maintam a calendar, with appropriate reminder notifications, listing the filing
due dates relating to dissemmation of Annual Feports, which anmual due date is
generally expressed as a date within a certain mumber of days (e.g., 365 days)
following the end of the Issuer's fiscal year (the "Annual Eeport Due Diate™), as
provided in the related Contimung Disclosure Agreements.

C. Ensure timely dissemmation of the Anmual Feport by the Annual Report Due
Date_ in the format and manner provided in the related Contimung Dhsclosure
Agreements, which may include transmitting such filing to the Municipal
Securities Rulemaking Board ("MSEB") through the Electronic Municipal
Market Access ("EMMA") System at www.emma mstborg m the format
prescribed by the MSEB.

D. Monitor the ocomrence of any "Material Event” (as defined in the Contimung
Disclosure Agreements) and timely file notice of the ccourence of any such
Material Event in the manner provided under the Contining Disclosure
Agreements. To be timely filed, such notice mmst transmutted within 10 days
{or such other time period as set forth in the Continming Disclosure
Agreements) of the ocowrrence of such Material Event.

33

24



E. Ensure timely dissemination of notice of amy falure to perform under a
Continuing Disclosure Agreement, if and as required by the Continuing
Disclosure Agreement.

F. Fespond to requests, or ensure that the Issuer Contact (as defined in the
Continning Disclosure Agreement) responds to requests, for information
under the Rule, as provided in the Continuing Disclosure Agreements.

G.  Monitor the performance of any dissemination agent(s) engaged by the Issuer
to assist in the performance of any obligation under the Contimnng Disclosure
Agreements.

PASSED and ADOPTED by the Hanson School Distmct 30-1, this day of

]

President of the School Board

ATTEST:

Business Manager
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Section 7. SECURITIES LAW DISCLOSUERE FORK MUNICIPAL
SECURITIES (SEC Rule 15¢2-12)

Introduction (SEC RULE 15C2-12)

In 1984, the Securifies and Exchange Commission (SEC) adopted Rule 15¢2-12 to improve the quality,
tinng, and dissenunation of disclosure m the mumcrpal secunties markets. Rule 15¢2-12 requires an
undernmifer acting m a primary effening of mumeipal secunties (1) to obtain and review an official staternent
“desmed final” by an 1s5uer of the secumties prior to making a bid, purchase, offer or sale of the pumecipal
securities; (2) m non-competitrvely id offerings, to send upon request, a copy of the most recent prehminary
official statement to potential customers; (3) to send, upon request, a copy of the final official statement of
potential customers for a specified period of fime; and (4) to contract with the issner to receive, within a
specified tme, sufficient copies of the final official statement to comply with the Enle’s delivery requirement
and the requirements of the mles of the Municipal Securities Eule Making Board (MSEB).

In 1994, the SEC amended Fule 15¢2-12 to enhance the quality, timing and dissemination of diselosure on
the secondary market. Underwriters are prohibifed in purchasing or sellng mumicipal securities unless the
Underwriter has reasonably determmed that the issuer of mumicipal securities has undertzken in a witten
agreement or contract for the benefit of the holders of such secunbies (Contmung Disclosure A greement) to
provide specified anomal mformation and event notices to, starting June 1, 2009, the Electronic Mumnicipal
Market Access website of the MSEB.

Who must provide continning disclosure?

The Eule applies to "obligated persons,” whach the SEC defines as: any person, including an 1ssuwer of
mumcipal securtfies, who 1s either generally or through an enterprize fund | or account .. commatted by
confract or other amrangements to support pavment of all, or part of the obligafions on mumicipal
securities. ... The key to identifying the obhigated person(s) 15 a "nexus" to the financing through contract or
other amangements structured to support payvment of the bonds. The Bule requres disclosure commiutment
from those parhes for whom financial information and operating data are presented m the Official Statement
are covered. Thus, a purely conduit 15suer of nonrecourse revenue bonds may opt out of confimumg disclosure
so long as the condut borrower contracts to provide secondary market information. For pooled financings
with mmltple parficipants, objective critena {e.g , percentage of overall payment support) will determine the
idemfity of the appropriate disclosure parties are.

The Fule excludes providers of most forms of credit enhancement (bond mmsurance).

How are disclosure obligations determined?

the secuntes are 155ued (e ., the trust indenture, crdinance, or resolubon), or it may be included in a separate
agreement or cerificate entered info for the benefit of bondboldars.

An wndernmiter mmst recerve reazonable asswrance regarding the continmng disclosure commytment bafore
agresmg to act as underwriter. In nepotated offenmges, this assurance will be obtamed at the time of sizning
the underwmitimg agreement or bond purchase contract. In competitive offerings, such assurance should be
contamed 1n the 1ssuer's notice of sale.

3
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The Fule allows for delegation of information dissemination responsibihties to desipnated agents or to
indenture trustees. The Fule does not enumerate the consequences if an 1ssuer breaches s disclosure
undertabong. Remedies for breach wall vary under state law and, the SEC concludes, are a subject for
negotiahons between the parties. The Rule does require, bowever, that 1ssuers disclose 1 their final Offieral
Statements all mstances m the previous five years m whach they have faled to comply with any contimumg

What must be disclosed?

Two areas must be disclosed under the Fule: annmal finaneial information and certam material events.
Arnrmal financial information 1= defined as, "financial Information or operating data, provided at least
annually, of the type inchuded m the final Official Statement with respect to an obhigated person.”

The Fule does not dictate strict form and confent requirensents for what constitutes the "anmual financial
information " The written undertaking by the 1ssuer or obhgated person, as well as the final Official
Statement must specify in reasonable detal those catezones of mformation that will be included. The
undertaling mmst also specify the date by which the anmual financial mformeation will be provided (g, so
many days following the end of the fiscal year).

The undertaking mmst describe the accounting principles wsed in preparation of the anmual financial
information, necluding whether or not audited financial statements will be prepared. An undertaking that
references generally accepted accounting principles (GAAF), as modified by the Government Accommting
Standards Board (GASB), or mandated state statatory prmciples as m effect from fime to time would satisfy

"Operating data" 15 a subset of anoual financial information and refers to quantitative information mven o the
(Oficial Statement to belp mvestors place the financial mformation in context. For example, in a health care
financing, operating data would melude a desonphion of hospatal adwimistration and manapement, service
area and ecopomic base, capital plan and operating statistics (such as bed use), admissions enteria, payor

Since the Fule's enactment, the final Official Statement has assumed even greater siznificance because it
serves as the template for fitnre disclosure It estabhishes which elements of a financing are "material” and
therefore subject to ongomg disclosuwre. Issners and obhgated persons should carefully consider both the
content and the confext of how financial mformation 1= presented m the final Official Statensent. Smee the
Rule requires that financial information and operating data "of the type” mn the Official Statement be updated
anmually, issuers should consider formathng thew Official Statements to group all matenial finaneial
information and operatng data under one or more conspicuous headings to nghlight the mformation whach
investors should expect to be updated anmually.

In addition to anmual disclosure of financial mformation, the Kule requires "tmely” disclosure of eleven
listed events, 1f matenial. These are:

1} Pnoopal and interest payment delimquencies.
2} HNon-payment related defaulis.

3) Unscheduled drawrs on debt service reserves reflecting financial difficulties.
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4) Unscheduled draws on credit enhancement reflecting financial difficulties.
Substitation of credit or hquidity providers or their failure to perform.
Adverse tax opmions or events affecting the tax-exempt status of the secuihies.
Modifications to nghis of secunty holders.

Bond calls.

2 J 9 9

9) Defeasances.
10) Release, substitution or sale of property securng repayment of the security.

11) Rating changes.

12) Failure to provide anoual financial information by the date specified in the wintten undertaking 15 also a
drsclosure item

The determination of whether other events also should be the subject of notification 15 left to the parhies. But

izsuers should beware of undertaking to provide notice of matenal events bevond those specifically hsted 1

the Fule. Issuers may provide notice of other events as they sea fit, but should not contractually obhgate

themselves to do so. Undertakmgs that expand the hst of eleven with open-ended disclosuwre commitments

like ... and any other material events™ should be avoided

The SEC does not specify what constitufes "tmely” disclosure due to the wide varnety of events and 1ssner
crcumstances. In peneral the determinathion st take mto account the tome peeded to discover the event,
aszess its matenality, and prepare and disseminate the nofice.

Where are disclosures made?

All disclosures are made to the EMMA website hitp:/'emma mstb.ors.  EMMA accepts
submmssions from issuers. obligated persons, and their agents of (1) the contimung disclosure
documents described in Fule 13¢2-12, and (1) other contimung disclosure documents concerning
mmmicipal securities not specifically described i Rule 15¢2-12.

The contimung disclosure documents desenibed in Pule 1522-12 consist of the following categories
of documents:

» anmual financial information concemmning issuers or other obligated persons as desenbed in
paragraph (B)(3WIA) of Rule 15¢2-12, or other financial information and operating data
provided by issuers or other obligated persons as deseribed in paragraph (A2 m)(A) of Fule
15¢2-12;

« financial statements for issuers or other obligated persons if not included in the annual
finaneial information as descnibed in paragraph (B)(301(E) of Rule 15e2-12;

« mnotices of certain events, if material, as described in paragraph (b)(3)(iNC) of Bule 1522-12;
and
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» notices of failures to provide annual financial information on or before the date specified in
the written undertaking as described in paragraph (BX3NiND) of Bule 15c2-12.

» Categories of other disclosure documents concerming nounicipal securities not specifically
described in Rule 15c¢2-12 mclude:

» other financial or operating data disclosures, meluding but not limited to quarterly or
monthly financial information; interim or additional financial mformation or operating data;
budget documents; investment, debt or financial policies; consultant reports; information
provided to rating agencies, credit or Liquidity providers or other third parties; changes in
accounting standards, fiscal year or timing of annual disclosure; undertaking of an issuer or
obligated person to prepare audited financial statements pursuant to generally accepted
accounting principles as established by the Governmental Accounting Standards Board
(GASB) or the Fmancial Accounting Standards Board (FASB), as applicable; undertaking of
an issuer or obligated person to submit anmual financial information to EMMA within 120
calendar days after the end of the applicable fiscal year (provided that the EMMA contimung
disclosure service will accept the submission, through December 31, 2013, of an altemative
transitional undertaking of an issuer or obligated person to submit anmual financial
information to EMMA within 150 calendar days after the end of the applicable fiscal year);
uniform resource locator (URL) of the issuer’s or obligated person’s Internet-based investor
relations or other repository of financial‘operating mformation; and other uncategonized
financial or operating data; and

+ other event-based disclosures, mchiding but not lmited to amendments to contimung
disclosure undertakings; changes in obligated person; notices to mvestors pursuant to bond
documents; communications from the Internal Revenue Service; tender offer or secondary
market purchase notices; notices of bid for auction rate or other secumties; capital or other
financing plans; litigation or enforcement action documents; documents relating to mergers,
consolidations, recrganizations, nsolvency of bankruptcy; changes of trustee, tender agent,
remarketing agent. or other on-going party; materials relating to derivative or other similar
transactions; and other uncategorized event-based disclosures.

In addition, for the categonies of contimmng disclosures histed below, a submitter may provide, in
lien of or in addition to a confinuing disclosure document, a statement of the mformation indicated
below by means of a text/data input field: undertaking of an issuer or obligated person to prepare
audited financial statements pursnant to generally accepted accounting principles as established by
GASE or FASE, as applicable; undertaking of an issuer or obligated person to submit annual
financial information to EMMA withm 120 calendar days (or, through December 31, 2013, within
150 calendar days) after the end of the applicable fiscal year; and of the 1ssuer’s or obligated
person’s Internet-based imvestor relations or other repository of financial/operating information.
Submitters alse may change or rescind any such undertaking or change or remove any such URL at
any time by means of a text/data input field, and any such changes, rescissions or removals will be
reflected on the EMMA portal; provided that an wndertaking of an issuer or obligated person to
submit anmual financial mformation to EMMA within 130 calendar days after the end of the
applicable fiscal year will comtinue to be displayed on the EMMA portal through June 30, 2014, and
will automatically cease to be displayed on the EMMA portal after such date, unless the issuer or
obligated person has previously changed or rescinded such undertaking.

30



Public Availability of Continning Disclosure Documents

EMMA Portal. Submissions made through the EMMA contrmung disclosure service accepted
during the hours of 8:30 am to 6:00 pm Eastern time on an MSEB business day are, in general,
posted on the EMMA portal within 13 minutes of acceptance, although during peak traffic perieds
posting may occur within one hour of acceptance. Submissions cutside of such hours often are
posted within 15 minutes although some submissions outside of the MSEB s normal business hours
may not be processed until the next business day. Except as otherwise provided herein in
connection with a specific category of document or information that may be submitted to the
EMMA continuing disclosure service, contimung disclosure documents, undertakings and related
information submitted to EMMA shall be made available to the public through the EMMA portal
for the hife of the related secunifies.

The EMMA portal provides on-line search fimctions utilizing available indexing information to
allow users of the EMMA portal to readily identify and access documents and related information
provided through the EMMA contimung disclosure service. Basic identifying information relating

to specific mumicipal secunties and/or specific issues accompanies the display of contimung
disclosure documents.

The EMMA portal 15 available without charge to all members of the public. The MSEB has
designed EMMA | including the EMMA portal, as a scalable system with sufficient current capacity
and the ability to add further capacity to meet foreseeable usage levels bazed on reasonable
estimates of expected usage, and the MSEB will monitor usage levels in order to assure continmed
capacity in the firture.

The MSEB reserves the nght to restrict or terminate malicious, illegal or abusive usage for such
pericds as may be necessary and appropriate to ensure continuous and efficient access to the EMMA
portal and to maintain the integrity of EMMA and its operational components. The MSEB is not
responsible for the content of the information or documents subnutted by submitters displayed on
the EMMA portal or distributed to subscribers of the EMMA continuing disclosure subscription
service.

Can the disclosure undertaking be modified or terminated?

Generally, the undertzking to provide confimumg disclosure may not be modified after the fact. However, an
undertakimg that inchodes an amendment provision may comply with the Fule if cerfain condibons are met.
An issner or obligated person may ferminate therr confiming disclosure obligations when they cease to have

any hability for payment on the bonds. The SEC has stated that this ocowrs upon (1) redemption in foll of the
securities, or (1) legal defeasance and release of any ben securning the bonds.

Although it 1= pot expressly permmitted by the Fule, many 1ssuers include a provision authorizing them to
termuinate their disclosure undertakmg 1f they obtamn an opimon of bond counsel.

Are there any exemptions from continning disclosure?

1} Bond issues of less than $1 million in aggregate principal amowunt are exempt from the Fule altogether.
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2) Bond issues in large minimmm denominations (Le., $100,000 or more) are exempt from the Rule it
a. They are provately placed with no more than 35 sophisticated mvestors; or
b. They have a matwity of 9 months or less; or
c. They may be optonally tendered at par at least every 9 months.

Effectively, this means that most private placements and vanable rate 1ssues are exempt from the Fule.

3) Short-term notes and other mumicipal secunties whose stated matunty 1= 18 months or less are exempt
from the financial information diselosure requirements of the Rule. However, 1ssners must shll indertake
to provide timely notice of matenal events.

4} Priorto Faly 1, 2009, municipal securitiss whose issuer or ahligated person has less than $10 million
aggregate outstanding amount of mumicipal securties (ncluding those bemg 1ssued) on the 1ssuance date:
qualify for a lmited exemphion from the Rule. Specifically, 1f 1s an exemption from the annual financial
information filmg requirement. However, the cbligated person(s) must stll undertake to provide upen
request o any person (or at least anmally to the appropriate state mformation depository, 1f any)
finaneial information or operating data. The information and data must nelude at least that which is
customanly prepared by such obhzated person and 15 publicly available. Furthermore, under the hnuited

AFTER JULY 1, 2009, THE ISSUER OR OBLIGATED PERESON WILL BE REQUIRED

ANNUALLY TO FINAL ANNUAL REPORTS AND FINANCIAL INFORMATION AND IF

AVAILABLE AUDITED FINANCIAL INFORMATION.

Conclusion

Rule 15c2-12 affects different bonding programs in different ways, particularly with respect to the "obligated
person” analysis. Issners must consider the kinds of debt they 15sue (e g, general obligahon, revemme, special
assessment, ete ) and thelr own umque cireomstances. This would melude establishing a protocol for who
will speak on an 1ssuer’s behalf and when what they wall zav and how they will say it. Issners with mmltiple
bonding programs should also try to maintain consistency in their contraciual undertabing=. Standardizing the
form of undertakmg and the schedule for reporhing should ease some of the admmmstrative burden of
providmg contmume disclosure on mumercus programs. Fmally, when m doubt about disclosure obhzations,
issuers should consult with their bond counsal.
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