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SUBJECT 

BOR 2021 Series Housing and Auxiliary Facilities System Revenue Bonds  
 
CONTROLLING STATUTE, RULE, OR POLICY 

SDCL 13-51A – Board of Regents Revenue Bonds 
SDCL 13-51A-4 – Borrowing Power of the Board 
SDCL 13-51A-13 – Power to Issue Bonds 

 
BACKGROUND/DISCUSSION 
 
 Project Summary: 
 

This item relates to the issuance of Housing and Auxiliary Facilities System Revenue 
Bonds, Series 2021 (the “Series 2021 Bonds”) to refinance the outstanding Series 2011 
Bonds (defined below) for the Institutional System for South Dakota State University 
(“SDSU”) (estimated $38,065,000 Par Amount).   
 
Refinancing – The refinancing of $43,905,000 of outstanding bonds is estimated to provide 
total net present value savings.  
 
The Bonds have been assigned a rating of “Aa3” by Moody’s.  
 
Piper Sandler & Co. is the underwriter for the Bonds.  
 
Board Action: 
 
The Board is requested to authorize the financing of (i) the costs of refunding a portion of 
the Board’s outstanding Housing and Auxiliary Facilities System Revenue Bonds, Series 
2011 (the “Series 2011 Bonds” and the SDSU portion of such bonds to be refunded, the 
“Refunded Bonds”) on April 1, 2021 (the redemption date of the Refunded Bonds); and 
(ii) the costs of issuance of the Bonds, through the issuance of the referenced Bonds.  

https://sdlegislature.gov/statutes/Codified_laws/DisplayStatute.aspx?Statute=13-51A&Type=Statute
https://sdlegislature.gov/Statutes/Codified_Laws/DisplayStatute.aspx?Type=Statute&Statute=13-51A-4
https://sdlegislature.gov/Statutes/Codified_Laws/DisplayStatute.aspx?Type=Statute&Statute=13-51A-13
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 Bond counsel for the Bonds has prepared appropriate resolutions and documents to proceed 
with the next phases of the financing. The five action items include resolutions:  
 
 Action 1  
 

1. Authorizing the issuance of additional series of Bonds under the Amended and 
Restated Bond Resolution adopted by the Board on October 21, 2004 (the “Original 
Resolution”) to finance: 
(i) the refunding of the Refunded Bonds, but only if (a) there is a net present 

value savings from the portion of the Series 2021 Bonds attributable to the 
refunding and (b) the aggregate debt service on the portion of the Series 
2021 Bonds attributable to the refunding does not exceed the aggregate debt 
service on the Refunded Bonds; and 

(ii) costs of issuance of the Bonds; (Attachment I—Fifteenth Supplemental 
System Revenue Bond Resolution (the “Fifteenth Supplemental Bond 
Resolution”));  

 
 Action 2  
 

2. Approving the contract with the underwriter, Piper Sandler & Co., who will market 
the Bonds for the Board; provided, however, that the aggregate principal amount 
of Series 2021 Bonds sold pursuant thereto shall not exceed $40,000,000, shall 
mature not later than April 1, 2036, shall bear interest at a true interest cost not 
exceeding 2.50%, and shall be sold at an underwriter’s discount of not more than 
0.5% of the par amount of the Series 2021 Bonds (Attachment II—Bond Purchase 
Agreement);  

 
 Action 3  

 
3. Approving an escrow agreement with First Bank & Trust, Brookings, South 

Dakota, the Bond Registrar for the Refunded Bonds, to provide for the refunding 
of the Refunded Bonds (Attachment III—Escrow Agreement);  

 
 Action 4  
 

4. Ratifying the distribution of the preliminary official statement and approving the 
distribution of the official statement to reflect the actual terms of the transaction 
once they are determined and the Bonds are ready for sale (Attachment IV— draft 
Preliminary Official Statement);  

 
 Action 5  
 

5. Authorizing the President of the Board, the President of South Dakota State 
University, the Executive Director of the Board and other Board officials to perform 
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those acts and to execute those documents necessary to complete the Bond issue 
and the refunding of the Refunded Bonds, and the execution and delivery of the 
Fifteenth Supplemental Bond Resolution, the Bond Purchase Agreement and the 
Escrow Agreement; and 

 
6. Making the certifications required prior to the issuance of additional Bonds under 

Section 14(K) of the Original Resolution based on the Actual Net Revenues of the 
System for each of the two most recent Fiscal Years and the Projected Net 
Revenues of the System for each of the specified three Fiscal Years (Attachment 
V).  

 
Except for the distribution of the preliminary official statement, the documents approved 
under this action will not be completed and executed until the Bonds are issued; provided 
that the Bond Purchase Agreement and the official statement will not be completed and 
executed until the Bonds are sold to the underwriter.  
 
The contents of the documents referenced in the first four items are as follows:  
 
The first document referenced in the resolution is the Fifteenth Supplemental Bond 
Resolution, under which the Bonds are to be issued. The Fifteenth Supplemental Bond 
Resolution supplements the Original Resolution, as supplemented and amended to date, 
and describes the terms of the Bonds as additional parity bonds under the Original 
Resolution, and outlines the conditions under which the Bonds may be redeemed, describes 
the disposition that will be made of the Bond proceeds, stipulates that the Bonds will not 
constitute a debt chargeable to the general revenues of the State, and, when adopted, 
authorizes the sale of the Bonds.  
 
The second document referenced in the resolution is the Bond Purchase Agreement 
between the Board and the underwriter. This document reiterates the various assurances 
that the Board must give in order to establish that the issuance of the Bonds is within its 
legal authority and is otherwise consistent with State law; that the issuance has been 
effected in the manner required by law; that the statements made on the Board’s behalf in 
the various documents prepared in furtherance of the transaction are accurate; that no 
proceedings are underway, by referendum, court action or otherwise, to impede the 
completion of the Bond issue; that the Board will cooperate with the underwriter as needed 
to complete the sale of the Bonds; that the Board operates the properties of the System 
consistently with governing law, and that the Board will notify the underwriter of any 
changed circumstances or new information that would affect the accuracy of the documents 
or the marketability of the Bonds. The document also provides for termination of the 
agreement, identifies additional certifications and opinions of counsel required to complete 
the transaction, provides for mutual covenants and stipulates that Board members will not 
be liable to the underwriter.  
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The third document referenced in the resolution is the Escrow Agreement between the 
Board and the escrow agent. This document authorizes the initial deposit of certain Series 
2021 Bond proceeds and certain funds of the Board in trust with the escrow agent into an 
escrow fund, directs the investment of the moneys in the escrow fund, and directs the 
payment of the principal of and interest on the Refunded Bonds from the escrow fund on 
the redemption date.  

 
The fourth document referenced is the Preliminary Official Statement, which is provided 
to prospective purchasers in order to assist them in determining whether the Bonds are a 
sound investment. The Preliminary Official Statement describes the Bonds to be issued, 
the manner of their purchase, transfer and redemption, the expected use of Bond proceeds, 
the source of funds for their repayment, the various financial, demographic and 
programmatic factors that provide assurance that there will be sufficient System revenues 
to retire the Bonds, the Bond rating and their federal tax treatment and the continuing 
disclosure obligations of the Board with respect to the Bonds. The Official Statement will 
be prepared in final form once the amount, interest rate and the date of sale are determined.  
 
The Fifteenth Supplemental Bond Resolution and the Escrow Agreement were prepared 
by bond counsel. The Preliminary Official Statement and the Bond Purchase Agreement 
were prepared by counsel to the underwriter. 

 
 
IMPACT AND RECOMMENDATIONS 
 Approval of the bonds will provide savings to SDSU on the 2011 Series bonds. 
 
ATTACHMENTS 
 The attachments are provided as links. Hard copies are available upon request. 
 Attachment I – Fifteenth Supplemental Bond Resolution 
 Attachment II – Bond Purchase Agreement 
 Attachment III – Escrow Agreement 
 Attachment IV – Preliminary Official Statement 
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SOUTH DAKOTA BOARD OF REGENTS 

_________________________ 

A RESOLUTION AUTHORIZING AND PROVIDING FOR THE ISSUANCE OF
HOUSING AND AUXILIARY FACILITIES SYSTEM REVENUE BONDS BY THE
SOUTH DAKOTA BOARD OF REGENTS; PRESCRIBING ALL THE DETAILS OF
SAID BONDS, AND SUPPLEMENTING THE RESOLUTION AUTHORIZING THE
ISSUANCE OF HOUSING AND AUXILIARY FACILITIES SYSTEM REVENUE
BONDS APPROVED OCTOBER 21, 2004, AS SUPPLEMENTED AND
AMENDED BY RESOLUTIONS ADOPTED BY THE BOARD ON
DECEMBER 6, 2005, AS AMENDED, NOVEMBER 22, 2006, AS AMENDED,
DECEMBER 13, 2007, AS AMENDED, MARCH 28, 2008, AS AMENDED,
OCTOBER 22, 2008, AS AMENDED, MAY 21, 2009, AS AMENDED,
OCTOBER 12, 2011, AS AMENDED, DECEMBER 12, 2012,
DECEMBER 4, 2013, AS AMENDED, AUGUST 14, 2014,
DECEMBER 2, 2015, DECEMBER 7, 2016, DECEMBER 6, 2017 AND
DECEMBER 11, 2019. 

FIFTEENTH SUPPLEMENTAL SYSTEM REVENUE 
BOND RESOLUTION APPROVED DECEMBER 9, 2020 

_________________________ 

Re:   Housing and Auxiliary Facilities System Refunding Revenue Bonds, Series 2021 
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A RESOLUTION AUTHORIZING AND PROVIDING FOR THE ISSUANCE OF
HOUSING AND AUXILIARY FACILITIES SYSTEM REVENUE BONDS BY THE
SOUTH DAKOTA BOARD OF REGENTS; PRESCRIBING ALL THE DETAILS
OF SAID BONDS, AND SUPPLEMENTING THE RESOLUTION AUTHORIZING
THE ISSUANCE OF HOUSING AND AUXILIARY FACILITIES SYSTEM
REVENUE BONDS APPROVED OCTOBER 21, 2004, AS SUPPLEMENTED
AND AMENDED BY RESOLUTIONS ADOPTED BY THE BOARD ON
DECEMBER 6, 2005, AS AMENDED, NOVEMBER 22, 2006, AS AMENDED,
DECEMBER 13, 2007, AS AMENDED, MARCH 28, 2008, AS AMENDED,
OCTOBER 22, 2008, AS AMENDED, MAY 21, 2009, AS AMENDED,
OCTOBER 12, 2011, AS AMENDED, DECEMBER 12, 2012,
DECEMBER 4, 2013, AS AMENDED, AUGUST 14, 2014,
DECEMBER 2, 2015, DECEMBER 7, 2016, DECEMBER 6, 2017 AND
DECEMBER 11, 2019. 

*                         *                         * 

WHEREAS, under the terms and provisions of South Dakota Codified Laws, 
Chapter 13-49, the Board of Regents (the “Board”) was created to, among other matters, control 
and have jurisdiction of six state-supported universities, including Black Hills State University 
(“BHSU”), Dakota State University (“DSU”), Northern State University (“NSU”), South 
Dakota School of Mines and Technology (“SDSMT”), South Dakota State University (“SDSU”) 
and the University of South Dakota (“USD”) (collectively, the “Institutions” and each, an 
“Institution”); and 

WHEREAS, under the terms and provisions of South Dakota Codified Laws, 
Chapter 13-51A (the “Act”), the Board is authorized to issue bonds to acquire any one project, or 
more than one, or any combination thereof, for each Institution under its jurisdiction and to 
refund bonds heretofore issued; and 

WHEREAS, the Board on October 21, 2004, did duly adopt a resolution (herein called the 
“Original Resolution”) amending and restating previous resolutions relating to the Series 2003 
SDSMT Bonds, the Series 2003 USD Bonds, the Series 2004 BHSU Bonds and the Series 2004 
SDSU Bonds (all as defined in the Original Resolution) and authorizing the issuance of 
$12,965,000 aggregate principal amount of Housing and Auxiliary Facilities System Revenue 
Bonds, Series 2004A (the “Series 2004A Bonds”), and establishing a combined system of 
housing and auxiliary facilities (the “System”) pursuant to which each Institution continues to 
operate its existing system (collectively, the “Institutional Systems” and each, an “Institutional 
System”) but the revenues of which are subject to being used by the Board to avoid a potential 
default on each series of bonds issued by the Board on behalf of any Institution in the System 
pursuant to the Original Resolution (as more specifically defined in the Original Resolution, the 
“Bonds”); and 

WHEREAS, the Board on December 6, 2005 did authorize the issuance and delivery of its 
$14,810,000 aggregate principal amount of Housing and Auxiliary Facilities System Revenue 
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Bonds, Series 2005A (the “Series 2005A Bonds”) and the $1,000,000 aggregate principal 
amount of Housing and Auxiliary Facilities System Revenue Bonds, Series 2005B (Taxable) (the 
“Series 2005B Bonds” and with the Series 2005A Bonds, the “Series 2005 Bonds”) pursuant to 
the Original Resolution, as supplemented by a First Supplemental System Revenue Bond 
Resolution (as amended on June 10, 2015, the “First Supplemental Resolution”), which 
Series 2005 Bonds were issued for projects for USD and SDSU; and 

WHEREAS, the Board on November 22, 2006 did authorize the issuance and delivery of 
its $9,015,000 aggregate principal amount of Housing and Auxiliary Facilities System Revenue 
Bonds, Series 2006 (the “Series 2006 Bonds”) pursuant to the Original Resolution, as 
supplemented, and as further supplemented by a Second Supplemental System Revenue Bond 
Resolution (as amended on July 19, 2011, the “Second Supplemental Resolution”), which 
Series 2006 Bonds were issued for projects for SDSU and BHSU; and 

WHEREAS, the Board on December 13, 2007 did authorize the issuance and delivery of its 
$8,540,000 aggregate principal amount of Housing and Auxiliary Facilities System Revenue 
Bonds, Series 2007 (the “Series 2007 Bonds”) pursuant to the Original Resolution, as 
supplemented, and as further supplemented by a Third Supplemental System Revenue Bond 
Resolution (as amended on July 19, 2011, the “Third Supplemental Resolution”), which 
Series 2007 Bonds were issued for projects for BHSU and DSU; and 

WHEREAS, the Board on March 28, 2008 did authorize the issuance and delivery of its 
$4,770,000 aggregate principal amount of Housing and Auxiliary Facilities System Revenue 
Bonds, Series 2008A (the “Series 2008A Bonds”) pursuant to the Original Resolution, as 
supplemented, and as further supplemented by a Fourth Supplemental System Revenue Bond 
Resolution (as amended on July 19, 2011, the “Fourth Supplemental Resolution”), which 
Series 2008A Bonds were issued for projects for DSU; and 

WHEREAS, the Board on October 22, 2008 did authorize the issuance and delivery of its 
$5,230,000 aggregate principal amount of Housing and Auxiliary Facilities System Revenue 
Bonds, Series 2008B (the “Series 2008B Bonds”) pursuant to the Original Resolution, as 
supplemented, and as further supplemented by a Fifth Supplemental System Revenue Bond 
Resolution (as amended on July 19, 2011, the “Fifth Supplemental Resolution”), which 
Series 2008B Bonds were issued for projects for SDSMT and NSU; and 

WHEREAS, the Board on May 21, 2009 did authorize the issuance and delivery of its 
$90,325,000 aggregate principal amount of Housing and Auxiliary Facilities System Revenue 
Bonds, Series 2009 (Build America Program - Taxable) (the “Series 2009 Bonds”) pursuant to 
the Original Resolution, as supplemented, and as further supplemented by a Sixth Supplemental 
System Revenue Bond Resolution, as amended on June 10, 2015 (the “Sixth Supplemental 
Resolution”), which Series 2009 Bonds were issued for projects for NSU, SDSMT, SDSU and 
USD; and 

WHEREAS, the Board on October 12, 2011 did authorize the issuance and delivery of its 
$63,480,000 aggregate principal amount of Housing and Auxiliary Facilities System Revenue 
Bonds, Series 2011 (the “Series 2011 Bonds”) pursuant to the Original Resolution, as 
supplemented, and as further supplemented by a Seventh Supplemental System Revenue Bond 
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Resolution (as amended on June 10, 2015, the “Seventh Supplemental Resolution”), which 
Series 2011 Bonds were issued for projects for NSU and SDSU; and 

WHEREAS, the Board on December 12, 2012 did authorize the issuance and delivery of its 
$11,990,000 aggregate principal amount of Housing and Auxiliary Facilities System Revenue 
Bonds, Series 2013A (the “Series 2013A Bonds”) pursuant to the Original Resolution, as 
supplemented, and as further supplemented by an Eighth Supplemental System Revenue Bond 
Resolution (the “Eighth Supplemental Resolution”), which Series 2013A Bonds were issued for 
projects for USD and the refunding of the Series 2003 USD Bonds; and 

WHEREAS, the Board on November 7, 2013 did adopt a Ninth Supplemental System 
Revenue Bond Resolution, which was amended and restated in its entirety on December 4, 2013 
and further amended on June 10, 2015, pursuant to which the Board did authorize the issuance 
and delivery of its $39,905,000 aggregate principal amount of Housing and Auxiliary Facilities 
System Revenue Bonds, Series 2014A (the “Series 2014A Bonds”) pursuant to the Original 
Resolution, as supplemented, and as further supplemented by an Amended and Restated Ninth 
Supplemental System Revenue Bond Resolution, as amended (the “Ninth Supplemental 
Resolution”), which Series 2014A Bonds were issued for projects for SDSU, BHSU and 
SDSMT and the refunding of certain of the outstanding Series 2004 SDSU Bonds and all of the 
outstanding Series 2004 BHSU Bonds; and 

WHEREAS, the Board on August 14, 2014 did authorize the issuance and delivery of its 
$13,760,000 aggregate principal amount of Housing and Auxiliary Facilities System Revenue 
Bonds, Series 2014B (the “Series 2014B Bonds”) pursuant to the Original Resolution, as 
supplemented, and as further supplemented by a Tenth Supplemental System Revenue Bond 
Resolution (the “Tenth Supplemental Resolution”), which Series 2014B Bonds were issued for 
projects for SDSMT and the refunding of certain of the outstanding Series 2003 SDSMT Bonds 
and Series 2004A Bonds, and paying the cost of certain expenses relating to the issuance of the 
Series 2014B Bonds; and 

WHEREAS, the Board on December 2, 2015 did authorize the issuance and delivery of its 
$22,525,000 aggregate principal amount of Housing and Auxiliary Facilities System Revenue 
Bonds, Series 2015 (the “Series 2015 Bonds”) pursuant to the Original Resolution, as 
supplemented, and as further supplemented by an Eleventh Supplemental System Revenue Bond 
Resolution (the “Eleventh Supplemental Resolution”), which Series 2015 Bonds were issued for 
projects for DSU and USD, and the refunding of certain of the outstanding Series 2005A Bonds, 
and paying the cost of certain expenses relating to the issuance of the Series 2015 Bonds; and 

WHEREAS, the Board on December 7, 2016 did authorize the issuance and delivery of its 
$19,625,000 aggregate principal amount of Housing and Auxiliary Facilities System Revenue 
Bonds, Series 2016 (the “Series 2016 Bonds”) pursuant to the Original Resolution, as 
supplemented, and as further supplemented by a Twelfth Supplemental System Revenue Bond 
Resolution (the “Twelfth Supplemental Resolution”), which Series 2016 Bonds were issued for 
projects for NSU and SDSU, and paying the cost of certain expenses relating to the issuance of 
the Series 2016 Bonds; and 

ATTACHMENT I     9



-4-

WHEREAS, the Board on December 6, 2017 did authorize the issuance and delivery of its 
$88,260,000 aggregate principal amount of Housing and Auxiliary Facilities System Revenue 
Bonds, Series 2017 (the “Series 2017 Bonds”) pursuant to the Original Resolution, as 
supplemented, and as further supplemented by a Thirteenth Supplemental System Revenue Bond 
Resolution (the “Thirteenth Supplemental Resolution”), which Series 2017 Bonds were issued 
for projects for SDSMT and SDSU, refunding certain of the outstanding Series 2009 Bonds, and 
paying the cost of certain expenses relating to the issuance of the Series 2017 Bonds; and 

WHEREAS, the Board on December 11, 2019 did authorize the issuance and delivery of its 
$11,620,000 aggregate principal amount of Housing and Auxiliary Facilities System Revenue 
Bonds, Series 2019A (the “Series 2019A Bonds”), and $4,590,000 aggregate principal amount of 
Housing and Auxiliary Facilities System Taxable Refunding Revenue Bonds, Series 2019B (the 
“Series 2019B Bonds” and together with the Series 2019A Bonds, the “Series 2019 Bonds”) 
pursuant to the Original Resolution, as supplemented, and as further supplemented by a 
Fourteenth Supplemental System Revenue Bond Resolution (the “Fourteenth Supplemental 
Resolution”), which Series 2019A Bonds were issued for a project for DSU and to pay the cost 
of certain expenses relating to the issuance of the Series 2019A Bonds, and which Series 2019B 
Bonds were issued to refund the NSU portion of the Series 2011 Bonds and to pay the cost of 
certain expenses relating to the issuance of the Series 2019B Bonds; and 

WHEREAS, the Board, upon due consideration and investigation, does now find and 
determine that it is advisable and necessary to authorize (a) if determined by the Executive 
Director to be financially advantageous, for the use and benefit of SDSU and its student body, to 
pay the costs of refunding the SDSU portion of the outstanding Series 2011 Bonds maturing on 
and after April 1, 2022 (as further described in the hereinafter defined Escrow Agreement, the 
“Refunded Series 2011 Bonds”) and redeeming such Bonds on April 1, 2021 (the “Redemption 
Date”); and (b) to pay certain expenses relating to the issuance of the Series 2021 Bonds 
(defined below), pursuant to the Original Resolution; and 

WHEREAS, in order to accomplish the purposes hereinabove referred to, it is 
advantageous to the Board and necessary that the Board borrow money and issue and sell Bonds 
under the provisions of the Act and the Original Resolution; and 

WHEREAS, the Board now desires to create and to authorize the issue and delivery of an 
additional issue of Bonds under and in accordance with the Original Resolution, as supplemented 
by this Fifteenth Supplemental System Revenue Bond Resolution (this “Fifteenth Supplemental 
Resolution”) thereto, which additional Bonds shall be known as (a) “Housing and Auxiliary 
Facilities System Refunding Revenue Bonds, Series 2021” (the “Series 2021 Bonds”), which 
shall be issued for the purpose of paying a portion of the cost of refunding the Refunded Series 
2011 Bonds, and paying the cost of certain expenses relating to the issuance of the Series 2021 
Bonds: 

NOW, THEREFORE, Be It and It Is Hereby Resolved by the South Dakota Board of 
Regents, as follows: 
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ARTICLE I 

DEFINITIONS; PLEDGE OF REVENUES 

Section 1.1. Defined Terms.  (a) Terms used in this Fifteenth Supplemental Resolution 
and not defined herein shall have the same meanings set forth in the Original Resolution. 

(b) For purposes of this Fifteenth Supplemental Resolution, in addition to the terms
defined in the WHEREAS Clauses, the following terms shall have the following meanings: 

“Bond Registrar” for the Series 2021 Bonds means First Bank & Trust, Brookings, 
South Dakota, and its successors and assigns. 

“Escrow Agent” means First Bank & Trust, Brookings, South Dakota, and its successors 
and assigns. 

“Escrow Agreement” means the Escrow Agreement between the Board and the Escrow 
Agent with respect to the Refunded Series 2011 Bonds. 

“Escrow Fund” means the fund of that name established in Section 3.1(a)(iii) of this 
Fifteenth Supplemental Resolution. 

“Favorable Opinion of Bond Counsel” means, with respect to any action the occurrence 
of which requires such an opinion, a written opinion of legal counsel acceptable to the Board, 
having a national reputation in the field of municipal law whose opinions are generally accepted 
by purchasers of municipal obligations, to the effect that such actions will not adversely affect 
the exclusion of interest on the Series 2021 Bonds from federal gross income for purposes of the 
Code. 

“Permitted Investments” for the proceeds of the Series 2021 Bonds are any investments 
permitted by law. 

“Record Date” means the fifteenth day of the calendar month preceding the calendar 
month in which an interest payment date occurs. 

“Refunded Series 2011 Bonds” means the SDSU portion of the Series 2011 Bonds 
maturing on and after April 1, 2022, which will be redeemed on April 1, 2021, the Redemption 
Date. 

“Series 2021 Expense Fund” means the fund of that name established in 
Section 3.1(a)(ii) of this Fifteenth Supplemental Resolution into which a part of the proceeds of 
the Series 2021 Bonds will be deposited and which will be used for the purpose of paying the 
costs of issuance of the Series 2021 Bonds. 

“Series 2021 SDSU Bond and Interest Subaccount” means the subaccount of that name 
established in Section 3.1(a)(i) of this Fifteenth Supplemental Resolution. 
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Section 1.2. Pledge of Revenues.  The pledge of revenues and income contained in 
Section 10 of the Original Resolution is hereby ratified and confirmed.  The Series 2021 Bonds 
are payable from and secured by a pledge of and lien on the following sources in the following 
order of priority: 

(a) the Net Revenues of the SDSU Institutional System;

(b) uncommitted funds of the Repair and Replacement Reserve Account of
SDSU; 

(c) Net Revenues of the other Institutions, but only after provision for
payment of interest due on the next interest payment date and one-half of the principal 
due on the Bonds issued on behalf of such Institutions within the succeeding 12 months; 

(d) uncommitted funds in the Repair and Replacement Reserve Accounts of
the other Institutions, in an amount and from such Institutions as determined by the 
Executive Director; and 

(e) such other funds which may be pledged or used as authorized by the Act;

together with the outstanding Series 2006 Bonds, Series 2007 Bonds, Series 2008A Bonds, 
Series 2008B Bonds, Series 2011 Bonds, Series 2013A Bonds, Series 2014A Bonds, 
Series 2014B Bonds, Series 2015 Bonds, Series 2016 Bonds, Series 2017 Bonds and Series 2019 
Bonds (collectively, the “Prior Parity Bonds”), and any Parity Bonds issued in the future which 
are secured on a parity with the Series 2021 Bonds. 

The Series 2021 Bonds are not secured by a Debt Service Reserve Subaccount. 

ARTICLE II 

SERIES 2021 BONDS AND THE ISSUANCE THEREOF 

Section 2.1. Authorization of Series 2021 Bonds.  For the purpose of paying (i) the costs 
of refunding the Refunded Series 2011 Bonds; and (ii) the expenses incurred in connection with 
the issuance of the Series 2021 Bonds, there is hereby authorized to be created an issue of Bonds 
of the Board in an aggregate principal amount not exceeding $40,000,000, as provided by the 
Act and the proceedings of the Board adopted on December 9, 2020. 

Section 2.2. Findings of the Board.  Pursuant to Section 14(K) of the Original 
Resolution, the Board hereby makes the following determinations: 

(a) The Board is current in all transfers and deposits to be made under the
terms of the Bond Resolution. 

(b) The Board is in full compliance with all of the covenants and undertakings
in connection with all Bonds currently outstanding and payable from the Net Revenues of 
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the System or any part of it, and no event of default has occurred or is continuing under 
the Bond Resolution. 

(c) (i) Historic Test.  As shown on Schedule I attached hereto, Actual Net
Revenues of the System for each of the two most recent Fiscal Years equal at least 120% 
of Annual Debt Service on all Outstanding Bonds, there being no outstanding additional 
obligations issued on a parity with the Bonds; and 

(ii) Projected Test.  As shown on Schedule I attached hereto, Projected
Net Revenues of the System for each of the three full Fiscal Years immediately 
succeeding the issuance of the Series 2021 Bonds are equal to at least 120% of Annual 
Debt Service on all Outstanding Bonds, plus the Series 2021 Bonds, there being no 
additional obligations.  The Annual Debt Service for the Refunded Series 2011 Bonds has 
been eliminated from this calculation.   

(d) Upon the issuance of the Series 2021 Bonds, the amount of each
semiannual deposit into the Bond and Interest Sinking Fund Account of SDSU is hereby 
modified, after taking into account the savings allocated to SDSU from the refunding of 
the Refunded Series 2011 Bonds, so that such deposit shall now include a sum equal to 
the interest which will be payable by SDSU on the Series 2021 Bonds as shown in 
Exhibit B on the next succeeding interest payment date and one-half of the principal 
maturing as shown in Exhibit B, within the next succeeding twelve-month period. 

(e) The Series 2021 Bonds shall not be secured by a Debt Service Reserve
Subaccount. 

Section 2.3. Terms of the Series 2021 Bonds.  (a) If issued, the Series 2021 Bonds shall 
be issued as fully registered Bonds in the denomination of $5,000 and integral multiples thereof 
(but no single Series 2021 Bond shall represent installments of principal maturing on more than 
one date), and shall be numbered l and upward.  The Series 2021 Bonds shall bear interest from 
their date or from the most recent interest payment date to which interest has been paid, or duly 
provided for, until the principal amount of the Series 2021 Bonds is paid, or such earlier date or 
dates as provided in the form of Series 2021 Bonds set forth in Exhibit A, such interest 
(computed upon the basis of a 360 day year of twelve 30-day months) payable semiannually on 
the first days of April and October in each year until paid, commencing on October 1, 2021, and 
shall mature on April 1 of each of the years, in the amounts, bear interest per annum and be 
subject to optional and mandatory redemption, all as provided in Exhibit B.  The aggregate 
principal amount of the Series 2021 Bonds shall be as set forth in Exhibit B. 

All redemptions shall be made in the manner, upon the notice, and with the effect 
provided in Exhibit B and in the form of Series 2021 Bond set forth in Exhibit A. 

Interest on each Series 2021 Bond shall be paid by check or draft of the Bond Registrar, 
in lawful money of the United States of America, to the person in whose name such Series 2021 
Bond is registered at the close of business on the Record Date; provided, however, that interest 
on the Series 2021 Bonds held by a registered owner of at least $100,000 in aggregate principal 
amount of the Series 2021 Bonds may also be paid by wire transfer of immediately available 
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funds to any bank in the continental United States as such registered owner shall specify in a 
written request to the Bond Registrar.  The principal of the Series 2021 Bonds shall be payable 
when due upon presentation and surrender thereof in lawful money of the United States of 
America at the principal corporate trust office of the Bond Registrar. 

Section 2.4. Execution and Authentication of Series 2021 Bonds.  The Series 2021 
Bonds shall be signed by the facsimile signatures of the President and Executive Director of the 
Board and the seal of the Board or a facsimile thereof shall be impressed or imprinted thereon 
and in case any officer whose signature shall appear on any Series 2021 Bond shall cease to be 
such officer before the delivery of such Series 2021 Bond, such signature shall nevertheless be 
valid and sufficient for all purposes, the same as if such officer had remained in office until 
delivery. 

All Series 2021 Bonds shall have thereon a certificate of authentication substantially in 
the form set forth in Exhibit A hereto duly executed by the Bond Registrar as authenticating 
agent of the Board and showing the date of authentication.  No Series 2021 Bond shall be valid 
or obligatory for any purpose or be entitled to any security or benefit under the Bond Resolution 
unless and until such certificate of authentication shall have been duly executed by the Bond 
Registrar by manual signature, and such certificate of authentication upon any such Series 2021 
Bond shall be conclusive evidence that such Series 2021 Bond has been authenticated and 
delivered under the Bond Resolution.  The certificate of authentication on any Series 2021 Bond 
shall be deemed to have been executed by the Bond Registrar if signed by an authorized officer 
of the Bond Registrar, but it shall not be necessary that the same officer sign the certificate of 
authentication on all of the Series 2021 Bonds issued hereunder. 

Section 2.5. Form of Series 2021 Bonds.  The Series 2021 Bonds shall be prepared in 
substantially the form attached hereto as Exhibit A. 

ARTICLE III 

PROCEEDS OF THE SERIES 2021 BONDS 

Section 3.1. Creation of Funds and Accounts; Application of Series 2021 Bond 
Proceeds.  (a)  There are hereby created and designated the following funds, accounts and 
subaccounts: 

(i) a separate subaccount of the Bond and Interest Sinking Fund Account for
SDSU’s Institutional System, the “Series 2021 SDSU Bond and Interest Subaccount”;  

(ii) a separate Expense Fund under the Bond Resolution, designated the
“Series 2021 Expense Fund”, which fund may contain subaccounts for the Series 2021 
Bonds if deemed necessary by the Executive Director of the Board and the Bond 
Registrar; 

(iii) a separate trust fund with the Escrow Agent designated the “Escrow
Fund.”  
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(b) All deposits to the funds and accounts described in clauses (a)(i) and (a)(ii) shall be
made with the Depository. 

(c) The proceeds of the Series 2021 Bonds shall be deposited in the amounts set forth in
Exhibit B, as follows: 

(i) the amount necessary to pay the principal of the Refunded Series 2011
Bonds on the Redemption Date, to the Escrow Fund; 

(ii) the remaining proceeds of the Series 2021 Bonds, to the Series 2021
Expense Fund. 

(d) Amounts in the Series 2021 Expense Fund shall be used to pay the expenses of the
issuance of the Series 2021 Bonds not paid on the date of the delivery of the Series 2021 Bonds.  
Any excess after payment of such expenses shall be deposited in the Series 2021 SDSU Bond 
and Interest Subaccount. 

(e) In addition, upon the issuance of the Series 2021 Bonds, the Board shall deposit into
the Escrow Fund monies sufficient to pay interest due on the Refunded Series 2011 Bonds. 

Section 3.2. Escrow Fund.  The Escrow Fund will be sufficient to provide for the 
payment of the principal of and interest on the outstanding Refunded Series 2011 Bonds on their 
Redemption Date.  The Escrow Fund shall be applied as set forth in the Escrow Agreement.  The 
Executive Director of the Board is hereby authorized, empowered and directed to execute and 
deliver the Escrow Agreement in substantially the same form as approved by the Board, or with 
such changes therein as the Executive Director shall approve, the execution thereof by the 
Executive Director to constitute conclusive evidence of the approval by the Executive Director 
of such changes.  When the Escrow Agreement is executed and delivered on behalf of the Board 
as herein provided, the Escrow Agreement will be binding on the Board and the officers, 
employees and agents of the Board, and the officers, employees and agents of the Board are 
hereby authorized, empowered and directed to do all such acts and things and to execute all such 
documents as may be necessary to carry out and comply with the provisions of the Escrow 
Agreement as executed. 

ARTICLE IV 

MISCELLANEOUS 

Section 4.1. Non-Arbitrage; Tax Law Compliance.  The Board further covenants that it 
will not make any investment or do any other act or thing during the period that any Series 2021 
Bonds are outstanding which would cause the Series 2021 Bonds to become or be classified as 
“arbitrage bonds” within the meaning of Section 148 of the Code and the regulations thereunder 
now or hereafter proposed or published in the Federal Register or as promulgated in final form. 

The Board also agrees and covenants with the purchasers and holders of the Series 2021 
Bonds from time to time outstanding that, to the extent possible under South Dakota law, it will 
comply with whatever federal tax law is adopted in the future which applies to the Series 2021 
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Bonds and affects the exclusion of interest on the Series 2021 Bonds from federal gross income 
of the owners thereof. 

The Board agrees to comply with all provisions of the Code, which if not complied with 
by the Board, would cause the interest on the Series 2021 Bonds not to be excludable from gross 
income of the owners thereof for federal income tax purposes.  Without limiting the generality of 
the foregoing agreement, the Board agrees:  (a) through its officers, to make such further specific 
covenants, representations and assurances as may be necessary or advisable; (b) to comply with 
all representations, covenants and assurances contained in the Tax Exemption Certificate and 
Agreement to be prepared by counsel approving the Series 2021 Bonds; (c) to consult with such 
counsel and to comply with such advice as may be given; (d) to pay to the United States, as 
necessary, such sums of money representing required rebates of excess arbitrage profits relating 
to the Series 2021 Bonds; (e) to file such forms, statements and supporting documents as may be 
required and in a timely manner; and (f) if deemed necessary or advisable by its officers, to 
employ and pay fiscal agents, financial advisors, attorneys and other persons to assist the Board 
in such compliance. 

Section 4.2. Continuing Disclosure Undertaking.  The Executive Director of the Board 
is hereby authorized, empowered and directed to execute and deliver a Continuing Disclosure 
Undertaking (the “Continuing Disclosure Undertaking”) in substantially the same form as 
approved by the Board, or with such changes therein as the individual executing the Continuing 
Disclosure Undertaking on behalf of the Board shall approve, his execution thereof to constitute 
conclusive evidence of his approval of such changes.  When the Continuing Disclosure 
Undertaking is executed and delivered on behalf of the Board as herein provided, the Continuing 
Disclosure Undertaking will be binding on the Board and the officers, employees and agents of 
the Board, and the officers, employees and agents of the Board are hereby authorized, 
empowered and directed to do all such acts and things and to execute all such documents as may 
be necessary to carry out and comply with the provisions of the Continuing Disclosure 
Undertaking as executed.  Notwithstanding any other provision of this Fifteenth Supplemental 
Resolution, the sole remedies for failure to comply with the Continuing Disclosure Undertaking 
shall be the ability of the beneficial owner of any Series 2021 Bond to seek mandamus or 
specific performance by court order, to cause the Board to comply with its obligations under the 
Continuing Disclosure Undertaking. 

Section 4.3. Interpretation and Construction.  This Fifteenth Supplemental Resolution is 
supplemental to and is adopted in accordance with Section 14(K) of the Original Resolution.  In 
all respects not inconsistent with this Fifteenth Supplemental Resolution, the Original Resolution 
is hereby ratified, approved and confirmed, and all of the definitions, terms, covenants and 
restrictions of the Original Resolution shall remain applicable except as otherwise expressly 
provided.  All of the terms and provisions of this Fifteenth Supplemental Resolution shall be 
deemed to be a part of the terms and provisions of the Original Resolution and the Original 
Resolution and this Fifteenth Supplemental Resolution shall be read, taken and construed as one 
and the same instrument.  In executing any Series 2021 Bond authorized by this Fifteenth 
Supplemental Resolution each officer, agent or employee of the Board or SDSU shall be entitled 
to all of the privileges and immunities afforded to them under the terms of the Original 
Resolution. 
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 Section 4.4. Sale of Series 2021 Bonds.  As soon as may be after this Fifteenth 
Supplemental Resolution becomes effective, the Series 2021 Bonds may be sold with such terms 
and provisions as are not inconsistent herewith and within the limitations prescribed by the 
Board in its proceedings adopted on December 9, 2020, such officers’ approval and the Board’s 
approval of such terms and provisions to be evidenced by the execution and delivery of this 
Fifteenth Supplemental Resolution by the duly authorized officers of the Board executed as 
herein provided, shall be deposited with the Executive Director of the Board, and delivered by 
the Executive Director to the purchasers thereof, upon receipt of the purchase price therefor.  The 
Executive Director is hereby authorized, empowered and directed to execute an Official 
Statement, a Bond Purchase Agreement, the Escrow Agreement and all other necessary closing 
documents and certificates in connection with the sale of the Series 2021 Bonds, in substantially 
the form of Official Statement, Bond Purchase Agreement and Escrow Agreement approved by 
the Board or with such changes therein as the Executive Director shall approve, the execution of 
any such document by the Executive Director to constitute conclusive evidence of the approval 
by the Executive Director of such changes. 

 Section 4.5. Completion of Exhibit B.  The Executive Director is authorized to approve 
the terms of the Series 2021 Bonds within the parameters set forth herein.  Promptly after the 
issuance of the Series 2021 Bonds, the Executive Director shall file with the Board Secretary the 
completed Exhibit B showing the terms of the Series 2021 Bonds. 

 Section 4.6. Severability Provisions.  It is the intention hereof to confer upon the Board 
the whole of the powers provided for in the Act, and if any one or more sections, clauses, 
sentences and parts of this Fifteenth Supplemental Resolution shall for any reason be questioned 
in any court of competent jurisdiction, and shall be adjudged unconstitutional or invalid, such 
judgment shall not affect, impair or invalidate the remaining provisions hereof, but shall be 
confined to the specific section, clause, sentence and part so determined, and that all resolutions 
or parts thereof in conflict herewith are hereby repealed. 
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THIS FIFTEENTH SUPPLEMENTAL RESOLUTION shall take effect upon its adoption. 

Adopted this 9th day of December, 2020. 

  ____________________________________ 
President 

ATTEST: 

________________________________ 
Executive Director 

(Seal) 
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SCHEDULE I 

EVIDENCE OF COMPLIANCE WITH PARITY TEST 

(i) Historic Test.  Actual Net Revenues of the System for FY 2018 and FY 2019 are
$34,630,434 and $35,744,948, respectively, each of which is at least 120% of Annual Debt 
Service on all Outstanding Bonds, there being no outstanding additional obligations issued on a 
parity with the Bonds; and 

(ii) Projected Test.  Projected Net Revenues of the System for each of the three full
Fiscal Years immediately succeeding the issuance of the Series 2021 Bonds are $__________ 
(FY 2022), $__________ (FY 2023) and $__________ (FY 2024), each of which is at least 
120% of Annual Debt Service on all Outstanding Bonds, plus the Series 2021 Bonds, there being 
no additional obligations.  The Annual Debt Service for the Refunded Series 2011 Bonds has 
been eliminated from this calculation.   
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EXHIBIT A 

FORM OF SERIES 2021 BOND 
REGISTERED REGISTERED 
No. ______ $________ 

UNITED STATES OF AMERICA 
SOUTH DAKOTA BOARD OF REGENTS 

HOUSING AND AUXILIARY FACILITIES SYSTEM REFUNDING REVENUE BOND, 
SERIES 2021 

Interest Maturity Dated 
Rate:  ____% Date:  April 1, ____ Date:  January 14, 2021 CUSIP:  ____ 

Registered Owner: CEDE & CO. 

Principal Amount: 

The Board of Regents of the State of South Dakota (the “Board”), created and existing 
under the laws of the State of South Dakota, hereby acknowledges itself to owe and for value 
received promises to pay, but only from the sources herein identified, to the Registered Owner 
identified above, or registered assigns as hereinafter provided, on the Maturity Date identified 
above, unless previously called for earlier redemption, the Principal Amount identified above 
and to pay interest (computed on the basis of a 360-day year of twelve 30-day months) on such 
Principal Amount from the date of this Series 2021 Bond (as hereinafter defined) or from the 
most recent interest payment date to which interest has been paid or duly provided for at the 
Interest Rate per annum set forth above on April 1 and October 1 of each year commencing 
October 1, 2021, until said Principal Amount is paid.  The principal of this Series 2021 Bond is 
payable upon presentation and surrender hereof, in lawful money of the United States of 
America at the principal corporate trust office of First Bank & Trust, Brookings, South Dakota, 
as bond registrar and paying agent (the “Bond Registrar”).  Payment of the installments of 
interest shall be made to the Registered Owner hereof as shown on the registration books of the 
Board maintained by the Bond Registrar at the close of business on the 15th day of the month 
next preceding each interest payment date and shall be paid by check or draft of the Bond 
Registrar, payable in lawful money of the United States of America, mailed to the address of 
such Registered Owner as it appears on such registration books or at such other address 
furnished in writing by such Registered Owner to the Bond Registrar; provided, however, that 
interest on the Series 2021 Bonds held by a Registered Owner of at least $100,000 in aggregate 
principal amount of the Series 2021 Bonds may also be paid by wire transfer of immediately 
available funds to any bank in the continental United States as such Registered Owner shall 
specify in a written request to the Bond Registrar. 

This Bond is one of a duly authorized series of $_____,000 principal amount of the 
Housing and Auxiliary Facilities System Refunding Revenue Bonds, Series 2021 (the “Series 
2021 Bonds”) of the Board, issued or to be issued, pursuant to a Resolution of the Board duly 
adopted October 21, 2004, as supplemented (said Resolution as so supplemented being herein 
referred to as the “Bond Resolution”) for the purpose of financing (i) a portion of the costs of 
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refunding the South Dakota State University (“SDSU”) portion of the Board’s outstanding 
Housing and Auxiliary Facility System Revenue Bonds, Series 2011; and (ii) the costs of 
issuance of the Series 2021 Bonds, all under and pursuant to the Board of Regents Revenue 
Bond Act of 1971, as amended (the “Act”), and the Bond Resolution, to which Bond Resolution 
reference is hereby made for a statement of the funds and revenues from which this Series 2021 
Bond and the issue of which it is a part is payable and the conditions and restrictions pursuant to 
which this Series 2021 Bond has been issued and pursuant to which additional bonds on a parity 
herewith may be issued.  Capitalized terms not defined herein shall have the meanings assigned 
in the Bond Resolution. 

The Series 2021 Bonds are of like tenor and date, except as to maturity, interest rate and 
redemption provisions. 

This Series 2021 Bond and the series of which it is a part, together with such Bonds as 
have been and may hereafter be issued under the provisions of the authorizing Bond Resolution 
(collectively, the “Bonds”), are payable solely from and secured by a pledge of and lien on 
(i) the Net Revenues of the SDSU Housing and Auxiliary Facilities System (the “SDSU 
Institutional System”), (ii) uncommitted funds held in the Repair and Replacement Reserve 
Account of SDSU, (iii) Net Revenues of the other Institutions but only after provision for 
payment of Annual Debt Service of the Bonds issued on behalf of such Institution in the current 
Fiscal Year, (iv) uncommitted funds in the Repair and Replacement Reserve Accounts of the 
other Institutional Systems, in the amount and from such Institutions as determined by the Board, 
and (v)  such other funds which may be pledged or used as authorized by the Act.  This Bond, 
and the series of which it forms a part, does not constitute an indebtedness of any Institution, the 
Board or the State of South Dakota, within any constitutional or statutory limitation, and neither 
the taxing power nor the general credit of the Institutions, of the Board or of the State of South 
Dakota is pledged to the payment of this Series 2021 Bond or the interest thereon in the Bond 
Resolution. 

All of the Bonds are equally and ratably secured by said pledge and lien without priority 
or preference one over the other by reason of series designation, denomination, number, 
maturity, date or terms of redemption prior to maturity, date of sale or delivery or otherwise; 
provided, however, that Bonds may be issued in the future which are secured by a Debt Service 
Reserve Account.  The Series 2021 Bonds are not secured by a Debt Service Reserve Account. 

Subject to the limitations and upon payment of the charges provided in the Bond 
Resolution, Series 2021 Bonds may be exchanged for registered Series 2021 Bonds of other 
authorized denominations. 

The Series 2021 Bonds maturing on or after April 1, 2031 are subject to redemption prior 
to maturity at the option of the Board in whole or in part (in integral multiples of $5,000), in any 
order of maturity and within a single maturity as determined by the Board, on any date occurring 
on or after April 1, 2030 at a price equal to the principal amount of Series 2021 Bonds to be 
redeemed plus accrued interest to the date of redemption. 
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In the event a Series 2021 Bond is in a denomination larger than $5,000, a portion of such 
Series 2021 Bond may be redeemed but only in a principal amount equal to $5,000 or any 
integral multiple thereof.  Notice of each redemption shall be given as described in the Bond 
Resolution; provided, however, that failure to give such notice or any defect therein, as to any 
Series 2021 Bond shall not affect the validity of the proceedings for the redemption of any other 
Series 2021 Bonds.  All Series 2021 Bonds, or portions thereof, so called for redemption will 
cease to bear interest on the specified redemption date, provided funds for such redemption are 
on deposit at the place of payment at that time, and shall no longer be protected by the Bond 
Resolution and shall not be deemed to be Outstanding under the provisions of the Bond 
Resolution. 

The Board shall have the option of calling Bonds, when subject to redemption according 
to their terms, of any one or more series, at its discretion. 

With respect to any optional redemption of the Series 2021 Bonds, unless moneys 
sufficient to pay the principal of and interest on, the Series 2021 Bonds to be redeemed shall 
have been received by the Bond Registrar prior to the giving of such notice of redemption, such 
notice shall state that said redemption shall be conditional upon the receipt of such moneys by 
the Bond Registrar on or prior to the date fixed for redemption. 

The Board hereby covenants with the Owner of this Series 2021 Bond that it will keep 
and perform all the covenants and agreements in the Bond Resolution adopted by it authorizing 
the issuance of this Series 2021 Bond and the series of which it forms a part. 

The Bond Resolution provides that the Board may prepay or provide for the payment of 
the entire indebtedness of all Outstanding Bonds, any series thereof or any portion thereof, by 
depositing with the Bond Registrar moneys and/or Government Securities in an amount, together 
with the income or increment to accrue thereon, sufficient to pay or redeem all such Bonds.  In 
such case, the liability of the Board in respect of such Bonds shall continue but the Owners 
thereof shall thereafter be entitled to payment only from the moneys and/or Government 
Securities deposited with the Bond Registrar.  Upon such deposit, such Bonds of such series or 
any such portion thereof shall cease to be entitled to any lien, benefit or security under the Bond 
Resolution.  The Board shall remain the obligor on such Bonds of such series, or any such 
portion thereof, but the Owners thereof shall be entitled to payment (to the exclusion of all other 
owners of Bonds) solely out of such cash and funds received from such Government Securities. 

Reference is hereby made to the Bond Resolution for a more complete description of the 
nature and extent of the security, the rights of the Owners of the Bonds and the terms and 
conditions upon which the Bonds are to be issued and secured, to all the provisions of which 
Bond Resolution, each holder by the acceptance hereof assents. 

This Series 2021 Bond is transferable by the registered Owner hereof in person or by his 
attorney duly authorized in writing at the principal corporate trust office of the Bond Registrar, 
but only in the manner, subject to the limitations and upon payment of the charges provided in 
the Bond Resolution and upon surrender and cancellation of this Series 2021 Bond.  Upon such 
transfer a new registered Series 2021 Bond or Series 2021 Bonds of the same tenor, maturity and 
rate of interest, of an authorized denomination or denominations, for the same aggregate 
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principal amount will be issued to the transferee in exchange therefor.  The Board and the Bond 
Registrar may deem and treat the registered Owner hereof as the absolute owner hereof for the 
purpose of receiving payment of or on account of principal hereof and interest due hereon and 
for all other purposes and neither the Board nor the Bond Registrar nor any paying agent shall be 
affected by any notice to the contrary.  The Bond Registrar shall not be required to transfer or 
exchange any Series 2021 Bond (i) during the period after the fifteenth day of the month next 
preceding any interest payment date with respect to such Series 2021 Bond and ending on such 
interest payment date, (ii) after notice calling a Series 2021 Bond for redemption has been given, 
or (iii) during a period of fifteen days next preceding the giving of a notice of redemption of any 
Series 2021 Bond. 

With the consent of the Board and to the extent permitted by and as provided in the Bond 
Resolution, the terms and provisions of the Bond Resolution, or of any instrument supplemental 
thereto, may be modified or altered. 

This Series 2021 Bond does not constitute an obligation of the State of South Dakota 
within the meaning or application of any Constitutional or statutory limitation or provision, and 
the Owner thereof shall never have the right to demand payment of this Series 2021 Bond or 
interest hereon out of any funds other than the revenues and income pledged for payment thereof. 

It is hereby certified and recited that all conditions, acts and things required by law to 
exist or to be done precedent to and in the issuance of this Series 2021 Bond did exist, have 
happened, been done and performed in regular and due form and time as required by law; and 
that the amount of this Series 2021 Bond, and the series of which it is one, and the total 
authorized issue of Series 2021 Bonds of which this series is a part, do not exceed any limit 
prescribed by the Constitution or statutes of the State of South Dakota. 

This Series 2021 Bond shall not be valid or become obligatory for any purpose until the 
certificate of authentication hereon shall have been signed by the Bond Registrar. 
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IN WITNESS WHEREOF, the South Dakota Board of Regents has caused this Series 2021 
Bond to be signed by the duly authorized facsimile signature of the President of the Board, a 
facsimile of its corporate seal to be imprinted hereon, and attested by the facsimile signature of 
the Executive Director of the Board, all as of the Dated Date identified above. 

 
SOUTH DAKOTA BOARD OF REGENTS 

(Facsimile Signature) 
President 

(FACSIMILE SEAL) 

(Facsimile Signature) 
Executive Director 

 CERTIFICATE Date of Authentication:  ______________, ____ 
 OF 
 AUTHENTICATION 

This Series 2021 Bond is one of the 
Series 2021 Bonds described in the within 
mentioned Resolution. 

FIRST BANK & TRUST,  
 Brookings, South Dakota, 

as Bond Registrar 

By ________________________________  
Authorized Officer 
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(FORM OF ASSIGNMENT) 

ASSIGNMENT 

FOR VALUE RECEIVED, the undersigned sells, assigns, and transfers unto

_____________________________________________________________________________ 

_____________________________________________________________________________ 
(Please Print or Typewrite Name and Address of Assignee) 

the within Series 2021 Bond and does hereby irrevocably constitute and appoint, 
___________________, attorney-in-fact, to transfer the said Series 2021 Bond on the Bond 
Register with full power of substitution in the premises. 

Dated:  _________________________ ______________________________ 

Signature guaranteed:  ______________________ 

NOTICE: The signature to this assignment must correspond with the name of the registered 
Owner as it appears upon the face of the within Series 2021 Bond in every particular, 
without alteration or enlargement or any change whatever. 
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EXHIBIT B 
 

SERIES 2021 BOND TERMS 

The Series 2021 Bonds shall be issued in the aggregate principal amount of $__,___,000, 
shall be dated January 14, 2021, shall be numbered 1 and upward, shall mature on April 1 of 
each of the years and shall bear interest (calculated on the basis of a 360-day year comprising 
12 months of 30 days each) at the rates per annum as follows: 

YEAR PRINCIPAL  
AMOUNT ($) 

INTEREST  
RATE (%) 

2022   
2023   
2024   
2025   
2026   
2027   
2028   
2029   
2030   
2031   
2032   
2033   
2034   
2035   
2036   

The first interest payment date for the Series 2021 Bonds is October 1, 2021. 

The redemption date for the Refunded Series 2011 Bonds is April 1, 2021. 

DEPOSIT OF SERIES 2021 BOND PROCEEDS: 

 1. $ 43,905,000.00 to the Escrow Fund. 

 2. $ __________ to the Series 2021 Expense Fund. 

In addition, upon the issuance of the Series 2021 Bonds, the Board shall deposit 
$1,004,712.50 into the Escrow Fund to pay interest due on the Refunded Series 2011 Bonds on 
April 1, 2021. 

OPTIONAL REDEMPTION: 

The Series 2021 Bonds maturing on or after April 1, 2031, are subject to redemption 
prior to maturity at the option of the Board in whole or in part (in integral multiples of $5,000), 
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in any order of maturity as determined by the Board, on any date occurring on or after  
April 1, 2030, at a price equal to the principal amount of the Series 2021 Bonds to be redeemed 
plus accrued interest to the date of redemption. 

At least 45 days prior to the redemption date, the Board shall designate in writing to the 
Bond Registrar the principal amount of Series 2021 Bonds to be redeemed.  If less than all of the 
Series 2021 Bonds shall be called for redemption, the particular Series 2021 Bonds to be 
redeemed shall be selected by the Bond Registrar, in such a manner as the Bond Registrar in its 
discretion may deem fair and appropriate, in the principal amount designated to the Bond 
Registrar by the Board; provided, however, that the portion of any Series 2021 Bonds to be 
redeemed shall be in integral multiples of $5,000. 

REDEMPTION PROCEDURES: 

The Bond Registrar shall give notice of redemption of the Series 2021 Bonds in 
accordance with the following provisions: 

Notice of the redemption of Series 2021 Bonds will be given by mailing a copy of the 
redemption notice by first class mail or by electronic notice at least 30 days prior to the date 
fixed for such redemption to The Depository Trust Company, as the securities depository or any 
successor securities depository, as the registered owner of the Series 2021 Bonds, so long as the 
global book-entry system is used for recording ownership of the Series 2021 Bonds. 

In the event that the global book-entry system is no longer used for recording ownership 
of the Series 2021 Bonds, notice of each redemption shall be given by mailing a copy of the 
redemption notice by first class mail (postage prepaid) not less than 30 days nor more than 
60 days prior to the date fixed for such redemption to the registered owners of the Series 2021 
Bonds, or portions thereof, to be redeemed at the address shown on the registration books; 
provided, however, that failure to give such notice or any defect therein, as to any Series 2021 
Bond shall not affect the proceedings for the redemption of any other Series 2021 Bonds. 

With respect to any optional redemption of the Series 2021 Bonds, unless moneys 
sufficient to pay the principal of and interest on the Series 2021 Bonds to be redeemed shall have 
been received by the Bond Registrar prior to the giving of such notice of redemption, such notice 
shall state that said redemption shall be conditional upon the receipt of such moneys by the Bond 
Registrar on or prior to the date fixed for redemption. 

For purposes of any redemption of less than all of the Series 2021 Bonds of a single 
maturity, the particular Series 2021 Bonds or portions of Series 2021 Bonds to be redeemed shall 
be selected by lot by the Bond Registrar by such method as the Bond Registrar shall deem fair 
and appropriate (except when the Series 2021 Bonds are held in a book-entry system, in which 
case the selection of Series 2021 Bonds to be redeemed will be made in accordance with 
procedures established by The Depository Trust Company or any other securities depository); 
provided that such method shall provide for the selection of redemption of Series 2021 Bonds or 
portions thereof so that any $5,000 Series 2021 Bond or $5,000 portion of a Series 2021 Bond 
shall be as likely to be called for redemption as any other such $5,000 Series 2021 Bond or 
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$5,000 portion of a Series 2021 Bond. 

Notice of redemption having been given as described above and in the Bond Resolution, 
and notwithstanding failure to receive such notice, the Series 2021 Bonds or portions of Series 
2021 Bonds so to be redeemed will, on the redemption date, become due and payable at the 
redemption price therein specified, and from and after such date (unless the Board shall default 
in the payment of the redemption price) such Series 2021 Bonds or portions of Series 2021 
Bonds shall cease to bear interest.  Upon surrender of such Series 2021 Bonds or redemption in 
accordance with said notice, such Series 2021 Bonds will be paid by the Bond Registrar at the 
redemption price. 

ATTACHMENT I     28



SCHEDULE B 

DEBT SERVICE 
South Dakota Board of Regents 

Housing and Auxiliary Facilities System Refunding Revenue Bonds, Series 2021 
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BOND PURCHASE AGREEMENT 

1. Parties and Relevant Dates

Issuer: South Dakota Board of  Regents 

Underwriter: Piper Sandler & Co. 

Securities: $____________ Housing and Auxiliary Facilities System Refunding Revenue Bonds, Series 
2021 (“Series 2021 Bonds”) 

Acceptance Deadline: December 10, 2020, 5:00 p.m.  (Chicago time). 

Effective Date and Time of Formal Award: December 10, 2020, 5:00 p.m.  (Chicago time). 

Closing Date: January 14, 2021. 

2. Defined Terms

All capitalized terms used in this Agreement and not otherwise defined are used as defined in the 
Bond Resolution or the Official Statement: 

Acceptance Deadline: The date set forth in Section l, being the date and time by which the 
Issuer must accept this Agreement. 

Accountants: State of South Dakota Department of Legislative Audit, the public accountants 
of the Issuer whose independent accountant’s reports on applying agreed-upon procedures are 
included in the Preliminary Official Statement and the Official Statement. 

Act: The Board of Regents Revenue Bond Act of 1971, as amended. 

Agreement: This Bond Purchase Agreement, dated the Effective Date, including 
Schedule I attached hereto. 

Bond Counsel: Chapman and Cutler LLP, Chicago, Illinois. 

Bond Resolution: The Amended and Restated Bond Resolution of the Issuer adopted on 
October 21, 2004, as amended and supplemented from time to time thereafter, including a Fifteenth 
Supplemental System Revenue Bond Resolution adopted by the Board on December 9, 2020. 

Closing Date: The date set forth in Section 1 of this Agreement, being the date of the issuance 
and delivery of the Securities. 

Continuing Disclosure Undertaking: The continuing disclosure undertaking or agreement, if 
any, entered into by the Issuer with respect to the Securities in accordance with Rule 15c2-12. 

Creditors’ Rights Laws: Limitations on enforceability as may result from bankruptcy, 
insolvency, reorganization, moratorium and other similar laws affecting creditors’ rights generally 
from time to time in effect and from the application of general principles of equity and from public 
policy limitations on the exercise of any rights to indemnification and contribution. 
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DTC: The Depository Trust Company. 

 
Effective Date and Time: The date and time that this Agreement is effective, as set forth in 

Section 1 of this Agreement. 
 

End of the Underwriting Period: The later of (i) the Closing Date or (ii) when the 
Underwriter no longer retains an unsold balance of the Securities. 

 
Escrow Agreement: The Escrow Agreement between the Issuer and First Bank & Trust, 

Brookings, South Dakota, acting as escrow agent, with respect to the Refunded Series 2011 Bonds. 
 

Exchange Act: The Securities Exchange Act of 1934, as amended. 
 

Excluded Sections: For purposes of the representations and warranties of the Issuer set forth 
in Section 9(a)(viii) and the opinions of Issuer’s Counsel required pursuant to Section 13, the 
“Excluded Sections” of the Preliminary Official Statement and the Official Statement shall be: (i) 
the section describing DTC and its book-entry-only procedures, (ii) the section captioned “Tax 
Matters,” and (iii) the section captioned “Underwriting” if provided in writing by the Underwriter.  
“Excluded Sections” of the Preliminary Official Statement shall also include the information 
permitted to be excluded from a preliminary official statement pursuant to Rule 15c2- l 2. 

 
Good Faith Deposit: The amount to be provided as a good faith deposit by the Underwriter 

to the Issuer, if and to the extent set forth in this Agreement under Section 7. 
 

Issuer: The Issuer of the Securities, identified in Section 1. 
 

Issuer Documents: All financing documents to which the Issuer is a party relating to the 
issuance of and security for the Securities, as such documents are amended and supplemented to the 
Closing Date, including, but not limited to: 

 
(i) this Agreement, 

 
(ii) the Bond Resolution; 

 
(iii) any Continuing Disclosure Undertaking, if contained separately or in the Bond 

Resolution; 
 

(iv) the Tax Exemption Certificate and Agreement; and 
 

(v) the Escrow Agreement. 
 

Issuer’s Counsel: Nathan D. Lukkes, Counsel to the Board. 
 

MSRB: Municipal Securities Rulemaking Board. 
 

Official Statement: Official Statement dated the Effective Date, relating to the Securities, 
together with all appendices or exhibits, any materials incorporated by reference therein and any 
amendments or supplements thereto. 
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Paying Agent: First Bank & Trust, Brookings, South Dakota, acting as paying agent for the 
Securities. 

 
Pledged Revenues and Income: The revenues and/or other funds pledged or otherwise 

identified by the Issuer as security or the source of payment for the Securities as set forth in the Bond 
Resolution. 

 
Preliminary Official Statement: Preliminary Official Statement dated December 2, 2020, 

relating to the Securities, together with all appendices or exhibits, any materials incorporated by 
reference therein and any amendments or supplements thereto. 

 
Primary Offering Disclosure Period: The period commencing with the first submission to 

an Underwriter of an order for the purchase of the Securities or the purchase of such Securities from 
the Issuer, whichever first occurs, and ending 25 days after the final delivery by the Issuer or its 
agent of all Securities to or through the underwriting syndicate or sole underwriter. 

 
Purchase Price: The amount specified in Section 5 as the Purchase Price to be paid by the 

Underwriter at the Closing for the purchase of the Securities on the Closing Date. 
 

Refunded Series 2011 Bonds: A portion of the outstanding South Dakota Board of Regents 
Housing and Auxiliary Facilities System Revenue Bonds, Series 2011, being refunded with 
proceeds of the Securities and as further described in the Official Statement. 

 
Registrar: First Bank & Trust, Brookings, South Dakota, acting as paying agent for the 

Securities. 
 

Rule 15c2-l2: Rule 15c2-12 promulgated by the SEC under the Exchange Act. 
 
Rule G-32:  Rule G-32 of the MSRB. 

 
SEC: Securities and Exchange Commission of the United States. 

 
Securities or Series 2021 Bonds: The Securities identified in Section 1 on the first page of 

this Agreement, as more specifically described in Schedule I. 

Securities Act: The Securities Act of 1933, as amended. 
 

State: South Dakota. 
 

Trust Indenture Act: Trust Indenture Act of I 939, as amended. 
 

Underwriter: The firm identified as such in Section I of this Agreement. 
 
Underwriter’s Counsel: Golden Holley James LLC, Chicago, Illinois. 

 
3. Offer to Purchase the Securities; Execution of Terms and Acceptance 

 
The Issuer and the Underwriter are entering into this Agreement to provide for the purchase 

and sale of the Securities.  The Securities are further described in Schedule I. 
 

The Underwriter hereby offers to purchase all (but not less than all) of the Securities from, 
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and to enter into this Agreement with, the Issuer.  This offer is subject to acceptance by the Issuer 
by the Acceptance Deadline and, if not so accepted, will be subject to withdrawal by the 
Underwriter by written notice delivered to the Issuer at any time prior to acceptance.  The Issuer 
shall accept this Agreement by its execution hereof upon such execution, the Agreement will be 
binding upon the Underwriter and the Issuer.  This Agreement is effective as of the Effective Date 
and Time. 

4. Purchase of the Securities

The Underwriter shall purchase from the Issuer, and the Issuer shall sell to the Underwriter, 
all (but not less than all) of the Securities on the Closing Date at the aggregate Purchase Price set 
forth below, plus accrued interest, if any.  The Securities shall bear interest at the rates per annum, 
mature on the dates, be sold to the public at the prices and be subject to optional and mandatory 
sinking fund redemption, if applicable, prior to maturity and to such other terms and provisions, all 
as set forth in Schedule I.  The Securities otherwise shall be as described in the Official Statement, 
the Bond Resolution and the Issuer Documents.  The Underwriter’s agreement to purchase the 
Securities from the Issuer is made in reliance upon the Issuer’s representations, covenants and 
warranties and on the terms and conditions set forth in this Agreement. 

The Issuer acknowledges and agrees that: (i) the primary role of the Underwriter, as 
underwriter, is to purchase securities for resale to investors in an arms-length commercial 
transaction between the Issuer and the Underwriter and that the Underwriter has financial and other 
interests that differ from those of the Issuer; (ii) the Underwriter is not acting as a municipal advisor, 
financial advisor or fiduciary to the Issuer or any other person or entity and has not assumed any 
advisory or fiduciary responsibility to the Issuer with respect to the transaction contemplated hereby 
and the discussions, undertakings and proceedings leading thereto (irrespective of whether the 
Underwriter has provided other services or are currently providing other services to the Issuer on 
other matters); (iii) the only obligations the Underwriter has to the Issuer with respect to the 
transaction contemplated hereby expressly are set forth in this Agreement; and (iv) the Issuer has 
consulted its own legal, accounting, tax, financial and other advisors, as applicable, to the extent it 
has deemed appropriate in connection with the transaction contemplated herein. 

5. Purchase Price

The Purchase Price of the Securities is $_____________ (representing the principal amount of 
the Securities, less an Underwriter’s discount of $_________, plus original issue premium of 
$_____________), plus accrued interest, if any, to the Closing Date.  The Purchase Price shall be 
payable on the Closing Date by the Underwriter to or as directed by the Issuer by wire transfer in 
immediately available funds.  In accordance with Section 18, the Underwriter also will be 
reimbursed for those out-of-pocket expenses described therein. 

6. Public Offering

The Underwriter agrees to make a bona fide initial public offering of all the Securities 
in compliance with federal and state securities laws, at a price not in excess of the initial 
offering price set forth in Schedule I; provided, however, that, subject to the limits set forth in 
Section 14(c) hereof with respect to the hold-the-offering price rule (as defined in such section), the 
Underwriter may subsequently change such offering price or prices.  The Underwriter agrees to notify 
the Issuer of such changes upon request from the Issuer if such changes occur prior to the Closing, but 
failure to so notify shall not invalidate such changes.  The Underwriter may offer and sell the Securities 
to certain dealers (including dealers depositing the Securities into investment trusts) at prices lower than 
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the public offering prices.  The Underwriter also reserves the right to (i) over-allot or effect transactions 
which stabilize or maintain the market price or prices of the Securities at levels above those which might 
otherwise prevail in the open market and (ii) discontinue such stabilizing, if commenced, at any time 
without prior notice. 

7. Good Faith Deposit

No Good Faith Deposit will be delivered. 

8. Official Statement

The Issuer hereby consents to and ratifies the use and distribution by the Underwriter 
of the Preliminary Official Statement in connection with the public offering of the Securities 
by the Underwriter, and further confirms the authority of the Underwriter to use, and consents 
to the use of, the final Official Statement with respect to the Securities in connection with the 
public offering and sale of the Securities.  The Issuer hereby represents and warrants that the 
Preliminary Official Statement previously furnished to the Underwriter was “deemed final” by 
the Issuer as of its date for purposes of Rule 15c2- l 2, except for permitted omissions. 

(a) The Issuer, at its cost, shall provide, or cause to be provided, to the Underwriter
within seven business days after the date of this Agreement (or within such
shorter period as may be approved by the Underwriter or required by applicable
rule) such number of copies of a final Official Statement as reasonably requested
by the Underwriter, but in sufficient quantity to permit the Underwriter to comply
with paragraph (b)(4) of Rule 15c2-12 and Rule G-32 and any other applicable
rules of the SEC and the MSRB.

(b) The Issuer authorizes the Underwriter to file, to the extent required by any applicable
SEC or MSRB rule, and the Underwriter agrees to so file, the Official Statement
with the MSRB or its designee.  If an amended Official Statement is prepared during
the “primary offering disclosure period,” and if required by any applicable SEC or
MSRB rule, the Underwriter also shall make the required filings of the amended
Official Statement.  The Issuer shall provide the Underwriter with the information
necessary to complete MSRB Form G-32 for all filings to be made under this Section
8.

(c) The Preliminary Official Statement and the Official Statement may be delivered in
printed and a “designated electronic format” as defined in Rule G-32 and as may be
agreed by the Issuer and the Underwriter.  If the Official Statement has been prepared in
electronic form, the Issuer hereby confirms that it does not object to distribution of the
Official Statement in electronic form.

. 
(d) The Issuer shall not supplement or amend the Official Statement or cause the Official

Statement to be supplemented or amended without the prior written consent of the
Underwriter.  The Issuer covenants to notify the Underwriter promptly if, on or prior
to the 25th day after the End of the Underwriting Period, (or such other period as
may be agreed to by the Issuer and the Underwriter) any event shall occur, or
information comes to the attention of the Issuer, that is reasonably likely to cause the
Official Statement (whether or not previously supplemented or amended) to contain
any untrue statement of a material fact or to omit to state a material fact necessary to
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make the statements therein, in the light of the circumstances under which they were 
made, not misleading, and if in the opinion of the Underwriter such event requires 
the preparation and distribution of a supplement or amendment to the Official 
Statement, to prepare and furnish to the Underwriter, at the Issuer’s expense, such 
number of copies of the supplement or amendment to the Official Statement, in (i) a 
“designated electronic format” consistent with the requirements of Rule G-32 and 
(ii) a printed format form in substance mutually agreed upon by the Issuer and the
Underwriter, as the Underwriter may reasonably request.  If such notification shall
be given subsequent to the Closing Date, the Issuer also shall furnish, or cause to be
furnished, such additional legal opinions, certificates, instruments and other
documents as the Underwriter may reasonably deem necessary to evidence the truth
and accuracy of any such supplement or amendment to the Official Statement.

9. Representations and Warranties

(a) Representations and Warranties of the Issuer.  The Issuer hereby agrees with, and
makes the following representations and warranties to, the Underwriter, as of the
date hereof and as of the Closing Date, which representations and warranties shall
survive the Closing:

(i) The Issuer is duly created and existing under the constitution and laws of the
State and has full legal right, power and authority under the constitution and laws
of the State, including the Act, to adopt the Bond Resolution, to execute and
deliver the Issuer Documents and the Official Statement, to issue, sell and deliver
the Securities as provided herein, and to carry out and to consummate the
transactions contemplated by the Bond Resolution, the Issuer Documents and the
Official Statement.

(ii) By all necessary official action of the Issuer prior to or concurrently with the
acceptance hereof, the Issuer has duly authorized and approved (A) the
distribution of the Preliminary Official Statement and the execution, delivery and
distribution of the Official Statement for use by the Underwriter in connection
with the public offering of the Securities, (B) the issuance and sale of the
Securities upon the terms set forth herein and as contemplated by the Bond
Resolution, the Issuer Documents and the Official Statement and (C) the
execution and delivery of, and the performance by the Issuer of the
obligations on its part contained in, the Securities, the Bond Resolution and
the Issuer Documents.

(iii) The Securities will be issued in conformity with and entitled to the benefit
and security of the Bond Resolution, including the pledge or application
thereunder of the Pledged Revenues and Income.

(iv) This Agreement constitutes a legal, valid and binding obligation of the
Issuer enforceable in accordance with its terms; the other Issuer
Documents, when duly executed and delivered, will constitute the legal,
valid and binding obligations of the Issuer enforceable in accordance with
their respective terms; and the Securities, when issued, authenticated and
delivered in accordance with the Bond Resolution and sold to the
Underwriter as provided herein, will be the legal, valid and binding
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obligations of the Issuer enforceable in accordance with their terms; in all 
cases, except as the enforceability of this Agreement, the other Issuer 
Documents and the Securities may be limited by application of Creditors’ 
Rights Laws. 

(v) Except as may be described in the Preliminary Official Statement or the
Official Statement, the Issuer is not in breach of or default in any material
respect under (if applicable) its charter documents, its articles of
incorporation or its bylaws or under any applicable constitutional
provision, law or administrative regulation of the State or the United
States or any applicable judgment or decree or any loan agreement,
indenture, bond, note, resolution, agreement or other instrument to which
the Issuer is a party or to which the Issuer is or any of its property or assets
are otherwise subject, and no event has occurred and is continuing which
constitutes or with the passage of time or the giving of notice, or both,
would constitute a material default or event of default by the Issuer under
any of the foregoing.

(vi) The adoption, execution and delivery of the Securities, the Bond
Resolution and the Issuer Documents, and compliance with the provisions
on the Issuer’s part contained therein, will not conflict with or constitute
a breach of or default under any constitutional provision, law,
administrative regulation, judgment, decree, loan agreement, indenture,
bond, note, resolution, agreement or other instrument to which the Issuer
is a party or to which the Issuer or any of its property or assets are
otherwise subject, and such adoption, execution, delivery or compliance
will not result in the creation or imposition of any lien, charge or other
security interest or encumbrance of any nature upon the Pledged
Revenues and Income, if any, of the Issuer to be pledged to secure the
Securities or under the terms of any such law, regulation or instrument, except
as provided by the Securities, the Bond Resolution and the Issuer Documents.

(vii) All authorizations, approvals, consents and orders of any governmental authority,
legislative body, board, agency or commission having jurisdiction which are
required for the due authorization of, which would constitute a condition
precedent to, or the absence of which would materially adversely affect, the
issuance of the Securities or the due performance by the Issuer of its obligations
under the Bond Resolution, the Issuer Documents and the Securities have been
duly obtained or will be obtained prior to the Closing.

(viii) The Preliminary Official Statement as of its date did not, and the Official
Statement as of its date does not and as of the Closing Date will not, contain
any untrue statement of a material fact or omit to state a material fact
necessary in order to make the statements therein, in the light of the
circumstances under which they were made, not misleading; provided that,
the Issuer makes no statement as to the Excluded Sections of the Preliminary
Official Statement or the Official Statement.

(ix) The historical financial information included in the Official Statement under
the captions “HISTORICAL AND PROJECTED CASH FLOWS” and in
Appendix E - “FINANCIAL STATEMENTS OF THE HOUSING AND
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AUXILIARY FACILITIES SYSTEM REVENUE BOND FUNDS FOR 
THE FISCAL YEARS ENDED JUNE 30, 2019 and 2018 (Unaudited)” 
present fairly the financial condition and results of operations for the System 
at the dates and for the periods specified.  For the period June 30, 2019, to 
the date hereof, there has been no material adverse change in the financial 
position of the Board, any Institution or the System, (ii) no increase in the long-
term debt of the Board or any Institution with respect to the System, (iii) no 
material loss or interference with the operation of the System from fire, 
explosion, flood or other calamity, whether or not covered by insurance, or from 
any labor dispute or court or governmental action, order or decree, and (iv) no 
development involving a prospective material adverse change, in or affecting the 
general affairs, management, financial position or results of operations of any 
Institution and the System, except in all cases as the Official Statement discloses 
has occurred or may occur. 

(x) There is no action, suit, proceeding, inquiry or investigation, at law or in
equity, before or by any court, agency, public board or body, pending or, to
the knowledge of the Issuer, threatened against the Issuer: (A) affecting the
existence of the Issuer or the titles of its officers to their respective offices,
(B) seeking to prohibit, restrain or enjoin the issuance, sale or delivery of the
Securities or the pledge or collection by the Issuer of the Pledged Revenues
and Income or the making of any other required deposits with respect to the
Securities, (C) in any way contesting or affecting the validity or
enforceability of, or the power or authority of the Issuer to issue, adopt or
to enter into (as applicable), the Securities, the Bond Resolution or the
Issuer Documents, (D) contesting in any way the completeness or
accuracy of the Preliminary Official Statement or the Official Statement,
or any amendment or supplement thereto, (E) except as disclosed in the
Official Statement, wherein an unfavorable decision, ruling or finding
would materially adversely affect the financial position or condition of
the Issuer or would result in any material adverse change in the ability of
the Issuer to pledge or apply the Pledged Revenues and Income or to pay
debt service on the Securities, or (F) contesting the status of the interest
on the Securities as excludable from gross income for federal income tax
purposes, in each case as described in the Official Statement.

(xi) The Issuer has received all licenses, permits or other regulatory approvals
required, if any, for the pledge, collection and/or application by the Issuer
of the Pledged Revenues and Income and the Issuer is not in material
default, and no event has occurred which would constitute or result in a
material default, under any such licenses, permits or approvals.

(xii) If required in accordance with Rule 15c2-12, the Issuer has entered or will
enter into the Continuing Disclosure Undertaking and, unless otherwise
described in the Official Statement or set forth below, the Issuer has not
failed during the previous five years to comply in all material respects
with any previous undertakings in a written continuing disclosure contract
or agreement under Rule 15c2-12.

(xiii) The Bond Resolution, the Issuer Documents and the Securities conform to
the description thereof contained in the Official Statement.
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(xiv) The Issuer has the legal authority to apply proceeds of the Securities for
the purposes contemplated by the Bond Resolution and the Issuer
Documents, including for the payment or reimbursement of incidental
expenses in connection with the marketing, issuance and delivery of the
Securities to the extent required by this Agreement and in compliance with
applicable law.

(b) Covenants of the Issuer.

The Issuer hereby covenants with the Underwriter that: 

(i) Prior to the Closing Date, except as otherwise contemplated by the
Official Statement, the Issuer shall not create, assume or guarantee any
indebtedness payable from, or pledge or otherwise encumber, the Pledged
Revenues and Income or other assets, properties, funds or interests that
will be pledged as security for the Securities pursuant to the Bond
Resolution.

(ii) The Issuer shall cooperate with the Underwriter in the qualification of the
Securities for offering and sale and the determination of their eligibility for
investment under the laws of such jurisdictions, to the extent applicable, as
the Underwriter may request; provided that the Issuer shall not be required to
qualify as a foreign corporation in, or submit to the general jurisdiction of,
any other state or to file any general or special consents to service of process
under the laws of any jurisdiction.

(iii) The Issuer shall not knowingly take or omit to take any action that, under
existing law, may adversely affect the exclusion from gross income for
federal income tax purposes, of the interest on the Securities.

(c) Representations and Warranties of the Underwriter.  The Underwriter hereby agrees
with, and makes the following representations and warranties to, the Issuer, as of the
date hereof and as of the Closing Date, which representations and warranties shall
survive the Closing:

(i) The Underwriter is an entity duly organized, validly existing and in good
standing under the laws of the jurisdiction of its organization.

(ii) This Agreement has been duly authorized, executed and delivered by the
Underwriter and, assuming the due authorization, execution and delivery by
the Issuer, is the legal, valid and binding obligation of the Underwriter
enforceable in accordance with its terms, except as the enforceability of this
Agreement may be limited by application of Creditors’ Rights Laws.

(iii) The Underwriter is licensed by and registered with the Financial Industry
Regulatory Authority as a broker-dealer and the MSRB as a municipal
securities dealer.

10. [Reserved]
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11. Rating 
 

The following rating on the Securities shall be in effect on the Closing Date: Moody’s: 
“Aa3”. 

 
12. Closing 

 

(a) The delivery of and payment for the Securities shall be the “Closing” for the Securities 
and shall occur at or prior to 1:00 p.m., New York City time, on the Closing Date, or at 
such other time or on such other date as may be mutually agreed by the Underwriter and 
the Issuer.  The Closing shall be held virtually. At the Closing, the Issuer shall deliver 
or cause to be delivered the Securities to DTC on behalf of the Underwriter, as further 
described in paragraph (b) below.  The Securities shall be delivered in definitive 
form, duly executed by the Issuer and authenticated by the Registrar or Paying Agent, 
together with the other documents identified in Section 13.  Subject to satisfaction of 
the conditions contained in this Agreement, the Underwriter will accept delivery of 
the Securities as described above and pay the Purchase Price, plus accrued interest, 
if any, on the Securities from their dated date to, but not including, the Closing Date, 
in immediately available funds, payable to the order of the Issuer. 

 
(b) Delivery of the definitive Securities shall be made through the facilities of DTC’s 

book-entry-only system in New York, New York, or at such other location as 
may be designated by the Underwriter prior to the Closing.  The Securities will 
be delivered as fully-registered bonds, bearing CUSIP numbers, with a single 
bond for each maturity of each series of the Securities (or, if so provided in 
Schedule I, for each separate interest rate within a maturity), and registered in 
the name of Cede & Co., as nominee of DTC, which will act as securities 
depository for the Securities.   

 
13. Closing Conditions 

 
The Underwriter shall receive on the Closing Date, in form and substance satisfactory to 

Bond Counsel and to the Underwriter, each item specified below, unless waived by the Underwriter: 
 

(i) The approving opinion of Bond Counsel, addressed to the Issuer, along 
with a reliance letter addressed to the Underwriter, dated the Closing Date, 
and in substantially the form included as an appendix to the Official 
Statement. 

 
(ii) The supplemental opinion of Bond Counsel, addressed to the Underwriter 

and the Issuer, dated the Closing Date, to the effect that: 
 

(A) this Agreement has been duly authorized, executed and delivered 
by the Issuer and constitutes the legal, valid and binding agreement 
of the Issuer, enforceable against the Issuer in accordance with its 
terms, except as such enforceability may be limited by Creditors’ 
Rights Laws; and 

 
(B) the Securities are exempt from registration pursuant to the Securities 

Act and the Bond Resolution and any related trust indenture are 
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exempt from qualification as an indenture pursuant to the Trust 
Indenture Act. 

 
(iii) A negative assurances letter of Bond Counsel to the effect that the statements 

and information contained in the Official Statement, as of its date and as of 
the date of such opinion, relating to the Securities, the security and sources 
of payment for the Securities and the tax status of the Securities fairly and 
accurately summarize the provisions of the documents or matters of law 
indicated therein, as of such dates, and the statements describing the Bond 
Resolution and the Issuer Documents contained in the Official Statement, as 
of its date and as of the date of such opinion, fairly and accurately summarize 
the provisions of such documents purported to be summarized as of such 
dates; 

 
(iv) The opinion of Issuer’s Counsel addressed to the Underwriter and the Issuer, 

dated the Closing Date, in the form attached hereto as Exhibit A. 
 

(v) The opinion of Underwriter’s Counsel, addressed to the Underwriter, dated 
the Closing Date, to the effect that: (A) the Securities are exempt from 
registration under the Securities Act and the Bond Resolution and any related 
trust indenture are exempt from qualification under the Trust Indenture Act 
and (B) the Continuing Disclosure Undertaking meets the requirements of 
Rule 15c2-l 2.  In addition, such counsel shall state in its letter containing the 
foregoing opinion or in a separate letter addressed to the Underwriter to the 
effect that, without having undertaken to determine independently, or to 
assume responsibility for, the accuracy, completeness or fairness thereof, and 
based solely on their participation in meetings and telephone conferences at 
which representatives of the Issuer, Bond Counsel and the Underwriter were 
at various times present, nothing has come to the attention of such counsel 
that would lead them to believe that the information and statements in the 
Preliminary Official Statement as of its date and the Official Statement, as of 
its date and as of the date of such letter, contained or contain any untrue 
statement of a material fact or omitted or omit to state a material fact 
necessary in order to make the statements therein, in the light of the 
circumstances under which they were made, not misleading; provided that, 
no view need be expressed as to the financial statements of the Issuer, any 
other financial, forecast, technical or statistical data, and any information in 
the Preliminary Official Statement as of its date and the Official Statement 
respecting DTC. 

 
(vi) A certificate dated the Closing Date of an authorized officer of the Issuer to 

the effect that: 
 

(A) the representations and warranties of the Issuer contained in this 
Agreement are true and correct in all material respects on and as of 
the Closing Date with the same effect as if made on the Closing Date; 

 

(B) the Issuer has complied with all of the agreements and satisfied all of 
the conditions on its part to be performed or satisfied at or prior to the 
Closing; no event affecting the Issuer has occurred since the date of the 
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Official Statement which either makes untrue or incorrect in any material 
respect as of the Closing Date any statement or information contained in 
the Preliminary Official Statement or the Official Statement or is not 
reflected in the Official Statement but should be reflected therein in order 
to make the statements and information therein not misleading in any 
material respect; and 

(C) there is no action, suit, proceeding or investigation before or by any
court or public board or body pending or threatened against the Issuer
to restrain or enjoin the issuance, execution or delivery of the
Securities or in any manner questioning the proceedings or authority
for the issuance of the Securities or affecting directly or indirectly the
validity of the Securities or of any provisions made or authorized for
their payment or contesting the existence of the Issuer or the title of
any of its officers to their respective offices.

(vii) Written evidence that the rating(s) on the Securities by the applicable rating
services, as set forth in Section 11, are in effect as of the Closing Date.

(viii) A tax certificate or tax regulatory agreement, executed by a duly authorized
officer of the Issuer, in form and substance satisfactory to Bond Counsel,
setting forth, among other things, in the manner permitted by the Internal
Revenue Code of 1986, as amended, and the regulations promulgated
thereunder, the reasonable expectations of the Issuer as of the Closing Date
as to the use of proceeds of the Securities and of any other funds of the Issuer
expected to be used to pay debt service on the Securities and the facts and
estimates on which such expectations are based, and stating that, to the best
of knowledge and belief of such certifying officer, the expectations set forth
therein are reasonable.

(ix) An Information Return for Tax-Exempt Bond Issues (Internal Revenue
Service Form 8038-G), in a form satisfactory to Bond Counsel for filing,
executed by a duly authorized officer of the Issuer.

(x) A copy of the Blanket Letter of Representations to DTC from the Board.

(xi) True and complete copies of the Bond Resolution and the Issuer Documents, and
all opinions, certificates and other documents delivered under the Bond
Resolution and the Issuer Documents.

(xii) [Reserved].

(xiii) Such additional legal opinions, certificates, instruments and other
documents as the Underwriter or Bond Counsel reasonably may request,
in form and substance satisfactory to the Underwriter or Bond Counsel,
as the case may be, to evidence (A) compliance by the Issuer with legal
requirements reasonably relating to the transactions contemplated by the
Official Statement and this Agreement, (B) the truth and completeness,
as of the date thereof, of the statements and information contained in the
Preliminary Official Statement, (C) the truth and completeness, as of the
date thereof and as of the time of the Closing, of the statements and
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information contained in the Official Statement, (D) the truth and 
completeness, as of the time of the Closing, of the representations and 
warranties of the Issuer contained in this Agreement and the certificates 
and other documents referred to in this Agreement, and (E) the due 
performance or satisfaction by the Issuer at or prior to the Closing of all 
agreements then to be satisfied. 

14. Establishment of Issue Price

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

(B) Except as otherwise set forth in Schedule I attached hereto, the Issuer will treat
the first price at which 10% of each maturity of the Securities (the “10% test”) is sold to the public as 
the issue price of that maturity.  At or promptly after the execution of this Agreement, the Underwriter 
shall report to the Issuer the price or prices at which it has sold to the public each maturity of Securities.  
If at that time the 10% test has not been satisfied as to any maturity of the Securities, the Underwriter 
agrees to promptly report to the Issuer the prices at which it sells the unsold Securities of that maturity 
to the public.  That reporting obligation shall continue, whether or not the Closing Date has occurred, 
until either (i) the Underwriter has sold all Securities of that maturity or (ii) the 10% test has been 
satisfied as to the Securities of that maturity, provided that, the Underwriter’s reporting obligation after 
the Closing Date may be at reasonable periodic intervals or otherwise upon request of the Issuer or 
Bond Counsel.  For purposes of this Section, if Securities mature on the same date but have different 
interest rates, each separate CUSIP number within that maturity will be treated as a separate maturity 
of the Securities.   

(C) The Underwriter confirms that it has offered the Securities to the public on or
before the date of this Agreement at the offering price or prices (the “initial offering price”), or at the 
corresponding yield or yields, set forth in Schedule I attached hereto, except as otherwise set forth 
therein.  Schedule I also sets forth, as of the date of this Agreement, the maturities, if any, of the 
Securities for which the 10% test has not been satisfied and for which the Issuer and the Underwriter 
agree that the restrictions set forth in the next sentence shall apply, which will allow the Issuer to treat 
the initial offering price to the public of each such maturity as of the sale date as the issue price of that 
maturity (the “hold-the-offering-price rule”).  So long as the hold-the-offering-price rule remains 
applicable to any maturity of the Securities, the Underwriter will neither offer nor sell unsold Securities 
of that maturity to any person at a price that is higher than the initial offering price to the public during 
the period starting on the sale date and ending on the earlier of the following:  

(1) the close of the fifth (5th) business day after the sale date; or

(2) the date on which the Underwriter has sold at least 10% of that maturity of the
Securities to the public at a price that is no higher than the initial offering price
to the public.

The Underwriter will advise the Issuer promptly after the close of the fifth (5th) business day after the 
sale date whether it has sold 10% of that maturity of the Securities to the public at a price that is no 
higher than the initial offering price to the public. 
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(D) The Underwriter confirms that:

(i) any selling group agreement and any third-party distribution agreement
(to which the Underwriter is a party) relating to the initial sale of the
Securities to the public, together with the related pricing wires, contains
or will contain language obligating each dealer who is a member of the
selling group, and each broker-dealer that is a party to such third-party
distribution agreement, as applicable, to (A)(i) to report the prices at which
it sells to the public the unsold Securities of each maturity allocated to it,
whether or not the closing date has occurred, until either all Securities of
that maturity allocated to it have been sold or it is notified by the
Underwriter that the 10% test has been satisfied as to the Securities of that
maturity, provided that, the reporting obligation after the closing date may
be at reasonable periodic intervals or otherwise upon request of the
Underwriter and (ii) to comply with the hold-the-offering-price rule, if
applicable, if and for so long as directed by the Underwriter, (B) to
promptly notify the Underwriter of any sales of Securities that, to its
knowledge, are made to an underwriter who is a related party to an
underwriter participating in the initial sale of the Securities to the public
(each such term being used as defined below), and (C) to acknowledge
that, unless otherwise advised by the dealer or broker-dealer, the
Underwriter shall assume that each order submitted by the dealer or
broker-dealer is a sale to the public.

(ii) any selling group agreement relating to the initial sale of the Securities to
the public, together with the related pricing wires, contains or will contain
language obligating each dealer that is a party to a third-party distribution
agreement to be employed in connection with the initial sale of the
Securities to the public to require each broker-dealer that is a party to such
third-party distribution agreement to (A) report the prices at which it sells
to the public the unsold Securities of each maturity allocated to it, whether
or not the closing date has occurred, until either all Securities of that
maturity allocated to it have been sold or it is notified by the Underwriter
or the dealer that the 10% test has been satisfied as to the Securities of that
maturity, provided that, the reporting obligation after the closing date may
be at reasonable periodic intervals or otherwise upon request of the
Underwriter or the dealer, and (B) comply with the hold-the-offering-price
rule, if applicable, if and for so long as directed by the Underwriter or the
dealer and as set forth in the related pricing wires.

(E) The Issuer acknowledges that, in making the representations set forth in this
section, the Underwriter will rely on (i) in the event a selling group has been created in connection with 
the initial sale of the Securities to the public, the agreement of each dealer who is a member of the 
selling group to comply with the requirements for establishing issue price of the Securities, including, 
but not limited to, its agreement to comply with the hold-the-offering-price rule, if applicable to the 
Securities, as set forth in a selling group agreement and the related pricing wires, and (ii) in the event 
that a third-party distribution agreement was employed in connection with the initial sale of the 
Securities to the public, the agreement of each broker-dealer that is a party to such agreement to comply 
with the requirements for establishing issue price of the Securities, including, but not limited to, its 
agreement to comply with the hold-the-offering-price rule, if applicable to the Securities, as set forth in 

ATTACHMENT II     45



15 

the third-party distribution agreement and the related pricing wires.  The Issuer further acknowledges 
that the Underwriter shall not be liable for the failure of any dealer who is a member of a selling group, 
or of any broker-dealer that is a party to a third-party distribution agreement, to comply with its 
corresponding agreement to comply with the requirements for establishing the issue price of the 
Securities, including, but not limited to, its agreement to comply with the hold-the-offering-price rule, 
if applicable to the Securities.   

(F) The Underwriter acknowledges that sales of any Securities to any person that is a
related party to an underwriter participating in the initial sale of the Securities to the public (each such 
term being used as defined below) shall not constitute sales to the public for purposes of this section.  
Further, for purposes of this section: 

(i) “public” means any person other than an underwriter or a related party,

(ii) “underwriter” means (A) any person that agrees pursuant to a written
contract with the Issuer (or with the lead underwriter to form an
underwriting syndicate) to participate in the initial sale of the Securities to
the public and (B) any person that agrees pursuant to a written contract
directly or indirectly with a person described in clause (A) to participate
in the initial sale of the Securities to the public (including a member of a
selling group or a party to a third-party distribution agreement
participating in the initial sale of the Securities to the public),

(iii) an underwriter of any of the Securities is a “related party” to an
underwriter if the underwriter and the Underwriter are subject, directly or
indirectly, to (i) more than 50% common ownership of the voting power
or the total value of their stock, if both entities are corporations (including
direct ownership by one corporation of another), (ii) more than 50%
common ownership of their capital interests or profits interests, if both
entities are partnerships (including direct ownership by one partnership of
another), or (iii) more than 50% common ownership of the value of the
outstanding stock of the corporation or the capital interests or profit
interests of the partnership, as applicable, if one entity is a corporation and
the other entity is a partnership (including direct ownership of the
applicable stock or interests by one entity of the other), and

(i) “sale date” means the date of execution of this Agreement by all parties.

15. Accountants’ Letter

No Accountants’ letters will be delivered in connection with issuance of the Securities. 

16. No Indemnification; Limitation of Liability

It is understood and agreed that the Issuer is a constituent agency of the State of South 
Dakota and that it has not been authorized to enter into a contract of indemnity for the benefit of a 
third party or parties.  It is understood and agreed further that no member of the Issuer and no 
officer, agent or employee thereof, shall be charged personally by the Underwriter with any liability, 
or held liable to the Underwriter under any term or provision of this Agreement, or because of its 
execution or attempted execution, or because of any breach, or attempted or alleged breach, thereof. 
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17. Termination

The Underwriter shall have the right to cancel its obligation to purchase the Securities and 
to terminate this Agreement by written notice to the Issuer if, between the Effective Date to and 
including the Closing Date, in the Underwriter’s sole and reasonable judgment any of the following 
events shall occur (each a “Termination Event”): 

(a) the market price or marketability of the Securities, or the ability of the Underwriter
to enforce contracts for the sale of the Securities, shall be materially adversely
affected by any of the following events:

(i) any legislative, executive or regulatory action or any court decision which,
in the judgment of the Underwriter, casts sufficient doubt on the legality of,
or the exclusion from gross income for federal income tax purposes of
interest on obligations such as, the Securities, so as to materially impair the
marketability or lower the market price of such obligations or otherwise
make it impracticable or inadvisable to proceed with the offering or delivery
of the Securities on the terms and in the manner contemplated in this
Agreement and the Official Statement; or

(ii) (1) An outbreak or escalation of hostilities or the declaration by the United
States of a national emergency or war or (2) any other calamity or crisis in
the financial markets of the United States or elsewhere; or

(iii) a general suspension of trading on the New York Stock Exchange or other
major exchange shall be in force, or minimum or maximum prices for trading
shall have been fixed and be in force, or maximum ranges for prices for
securities shall have been required and be in force on any such exchange,
whether by virtue of determination by that exchange or by order of the SEC
or any other governmental authority having jurisdiction; or

(iv) legislative action shall have been taken by the Congress of the United States,
or a decision by a court of the United States shall be rendered, or a ruling,
regulation, proposed regulation or statement by or on behalf of the SEC or
other governmental agency having jurisdiction of the subject matter shall be
made, which in the judgment of the Underwriter, results in any obligations
of the general character of the Securities, the Bond Resolution or the Issuer
Documents, or any comparable securities of the Issuer, not being exempt
from the registration, qualification or other requirements of the Securities Act
or the Trust Indenture Act or otherwise, or would be in violation of any
provision of the federal securities laws; or

(v) except as disclosed in or contemplated by the Official Statement, any
material adverse change in the affairs of the Issuer shall have occurred; or

(vi) any rating on securities of the Issuer which are secured by a pledge or application
of the Pledged Revenues and Income on a parity with the Securities is reduced
or withdrawn or placed on credit watch with negative outlook by any major credit
rating agency: or
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(vii) any event or circumstance shall exist that either makes untrue or incorrect in
any material respect any statement or information in the Official Statement
(other than any statement provided by the Underwriter) or is not reflected in
the Official Statement but should be reflected therein in order to make the
statements therein, in the light of the circumstances under which they were
made, not misleading and, in either such event, the Issuer refuses to permit
the Official Statement to be supplemented to supply such statement or
information or the effect of the Official Statement as so supplemented is to
materially adversely affect the market price or marketability of the Securities or
the ability of the Underwriter to enforce contracts for the sale of the Securities;
or

(b) a general banking moratorium shall have been declared by federal or State authorities
having jurisdiction and be in force; or

(c) a material disruption in securities settlement, payment or clearance services affecting
the Securities shall have occurred; or

(d) any new restriction on transactions in securities materially affecting the market for
securities (including the imposition of any limitation on interest rates) or the
extension of credit by, or a charge to the net capital requirements of, underwriters
shall have been established by the New York Stock Exchange, the SEC, any other
federal or State agency or the Congress of the United States, or by Executive Order;
or

(e) a decision by a court of the United States shall be rendered, or a stop order, release,
regulation or no-action letter by or on behalf of the SEC or any other governmental
agency having jurisdiction of the subject matter shall have been issued or made, to
the effect that the issuance, offering or sale of the Securities, including the underlying
obligations as contemplated by this Agreement or by the Official Statement, or any
document relating to the issuance, offering or sale of the Securities, is or would be
in violation of any provision of the federal securities laws at the Closing Date,
including the Securities Act, the Exchange Act and the Trust Indenture Act.

Upon the occurrence of a Termination Event and the termination of this Agreement by the 
Underwriter, all obligations of the Issuer and the Underwriter under this Agreement shall terminate, 
without further liability except that the Issuer and the Underwriter shall pay their respective 
expenses as set forth in Section 18. 

18. Payment of Expenses

(a) The Underwriter shall be under no obligation to pay, and the Issuer shall pay from
available funds or direct the Registrar under the Bond Resolution and the Issuer
Documents to pay from the proceeds of the Securities (to the extent permitted under
applicable law) or from other funds of the Issuer, all expenses that are incidental to
the performance of the Issuer’s obligations under this Agreement, including but not
limited to: all expenses in connection with the printing of the Preliminary Official
Statement, the Official Statement and any amendment or supplement to either; all
expenses in connection with the printing, issuance and delivery of the Securities; the
fees and expenses of Bond Counsel, Issuer’s Counsel and Underwriter’s Counsel;
the fees and expenses of the Issuer’s financial advisors, Accountants, any
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verification consultant and all other consultants; the fees and disbursements of any 
Registrar, any Paying Agent and any escrow agent, and their respective counsel; all 
expenses in connection with obtaining a rating or ratings for the Securities; all 
expenses of the Issuer in connection with the preparation, printing, execution and 
delivery, and any recording or filing, of the Bond Resolution, any Issuer 
Document or any other instrument; the Issuer’s administrative fees; all fees and 
expenses in connection with any interest rate swap agreement and related 
transactions; and all other expenses and costs of the Issuer incident to its 
obligations in connection with the authorization, issuance, sale and distribution 
of the Securities.  Unless the Issuer and the Underwriter otherwise agree, the 
Issuer shall pay for all incidental costs (including, but not limited to, 
transportation, lodging, meals and entertainment of Issuer personnel) incurred 
by or on behalf of the Issuer in connection with the marketing, issuance and 
delivery of the Securities. 

(b) The Underwriter shall pay the costs of qualifying the Securities for sale in the
various states chosen by the Underwriter, all advertising expenses in connection
with the public offering of the Securities, and all other expenses incurred by the
Underwriter in connection with the public offering and distribution of the
Securities.

19. Notices

Any notice or other communication to be given to the Issuer under this Agreement may 
be given by certified mail or by delivering the same in writing to the Issuer at South Dakota 
Board of Regents, 306 East Capitol Avenue, Suite 200, Pierre, South Dakota 57501, Attention: 
Heather Forney, Vice President of Finance and Administration, and any notice or other 
communication to be given to the Underwriter under this Purchase Agreement may be given 
by delivering the same in writing to the Underwriter at Piper Sandler & Co., 444 West Lake 
Street, Suite 3300, Chicago, IL 60606, Attention: Neil Pritz, or to such other addresses as one 
party shall furnish the other in writing for receipt of notice. 

20. Governing Law

This Agreement shall be governed by the laws of the State of South Dakota. 

21. Miscellaneous

This Agreement is made solely for the benefit of the signatories hereto (including the 
Underwriter and its successors or assigns) and no other person shall acquire or have any right 
hereunder or by virtue hereof.  Neither the Issuer nor the Underwriter may assign this Agreement.  
The term “successor” shall not include any holder of any Securities merely by virtue of such 
holding.  All representations, warranties, agreements and indemnities contained in this Agreement 
shall remain operative and in full force and effect, regardless of any investigation made by or on 
behalf of the Underwriter and shall survive the delivery of and payment for the Securities and any 
termination of this Agreement.  Section headings have been included in this Agreement as a matter 
of convenience of reference only and are not to be used in the interpretation of any provisions of 
this Agreement.  If any provision of this Agreement is, or is held or deemed to be, invalid, 
inoperative or unenforceable as applied in any particular case in any jurisdiction or jurisdictions, 
because it conflicts with any provisions of any constitution, statute, rule of public policy or for any 
other reason, such circumstances shall not make the provision in question invalid, inoperative or 
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unenforceable in any other case or circumstance, or make any other provision or provisions of this 
Agreement invalid, inoperative or unenforceable to any extent whatever. 

22. Counterparts

This Agreement may be executed in one or more counterparts with the same force and effect 
as if all signatures appeared on a single instrument. 

23. Signatures

Upon execution by the Issuer and the Underwriter, this Agreement shall be binding upon 
the Issuer and the Underwriter as of the Effective Date and Time. 
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ACCEPTED AND AGREED: 
 
 

ISSUER: 
 
SOUTH DAKOTA BOARD OF REGENTS 
 
By:      
Name:       
Title:        
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UNDERWRITER: 

 
PIPER SANDLER & CO. 
 
By:      
Name:       
Title:        
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Schedule I 

Terms of the Securities 

Maturities, Principal Amounts, Interest Rates, Prices and CUSIPs 

South Dakota Board of Regents 

$_________ 
Housing and Auxiliary Facilities System 
Refunding Revenue Bonds, Series 2021 

Maturity 
(April 1) 

Principal 
Amount 

Interest 
Rate Price CUSIP 

2022 
2023 
2024 
2025 
2026 
2027 
2028 
2029 
2030 
2031 
2032 
2033 
2034 
2035 
2036 

Optional Redemption of Series 2021 Bonds 

The Series 2021 Bonds maturing on or after April 1, 2031, are subject to redemption prior to 
maturity at the option of the Board in whole or in part (in integral multiples of $5,000), in any order of 
maturity as determined by the Board, on any date occurring on or after April 1, 2030, at a price equal to the 
principal amount of Series 2021 Bonds to be redeemed plus accrued interest to the date of redemption. 
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Exhibit A 
 

Legal Opinion of Issuer’s Counsel 
January 14, 2021 
 
Piper Sandler & Co. 
444 West Lake Street, Suite 3300 
Chicago, IL 60606 
 
Ladies and Gentlemen: 
 
 I am counsel for the South Dakota Board of Regents (the “Board”).  As such, I am familiar 
with the proceedings of the Board in connection with the issuance by the Board of its 
$____________ Housing and Auxiliary Facilities System Refunding Revenue Bonds, Series 
2021 (the “Bonds”), and in connection with the issuance of the Bonds, I have examined (i) an 
Amended and Restated Bond Resolution adopted on October 21, 2004, as supplemented and 
amended by the First Supplemental Revenue Bond Resolution adopted by the Board on 
December 6, 2005 (as amended), a Second Supplemental System Revenue Bond Resolution 
adopted by the Board on November 22, 2006 (as amended), a Third Supplemental System 
Revenue Bond Resolution adopted by the Board on December 13, 2007 (as amended), a Fourth 
Supplemental System Revenue Bond Resolution adopted by the Board on March 29, 2008 (as 
amended), a Fifth Supplemental System Revenue Bond Resolution adopted by the Board on 
October 22, 2008 (as amended), a Sixth Supplemental System Revenue Bond Resolution adopted 
by the Board on May 21, 2009 (as amended), a Seventh Supplemental System Revenue Bond 
Resolution adopted by the Board on October 12, 2011 (as amended), an Eighth Supplemental 
System Revenue Bond Resolution adopted by the Board on December 12, 2012, an Amended 
and Restated Ninth Supplemental System Revenue Bond Resolution adopted by the Board on 
December 4, 2013 (as amended), a Tenth Supplemental System Revenue Bond Resolution 
adopted by the Board on August 14, 2014, an Eleventh Supplemental System Revenue Bond 
Resolution adopted by the Board on December 2, 2015, a Twelfth Supplemental System Revenue 
Bond Resolution adopted by the Board on December 7, 2016, a Thirteenth Supplemental System 
Bond Resolution adopted by the Board on December 6, 2017, a Fourteenth Supplemental System 
Bond Resolution adopted by the Board on December 11, 2019, a Fifteenth Supplemental System 
Bond Resolution adopted by the Board on December 9, 2020 and as hereafter supplemented and 
amended (collectively, the “Bond Resolution”), (ii) the Bond Purchase Agreement dated 
December 10, 2020 (the “Bond Purchase Agreement”), between the Board and Piper Sandler & 
Co. (the “Underwriter”), (iii) the Preliminary Official Statement of the Board relating to the 
Bonds dated December 2, 2020 (the “Preliminary Official Statement”), (iv) the Final Official 
Statement of the Board relating to the Bonds dated December 10, 2020 (the “Final Official 
Statement”), (v) the Escrow Agreement dated January 14, 2021 between the Board and First Bank 
& Trust, Brookings, South Dakota, as escrow agent, and (vi) the Continuing Disclosure 
Agreement dated January 14, 2021 (the “Continuing Disclosure Agreement”). 
 

Based on the foregoing and such other investigations, as I have deemed necessary, it is my 
opinion that: 

 

l.  The Board is a duly organized and validly existing body corporate and politic under the laws 
of the State of South Dakota. 

 
2. The Bond Resolution has been duly adopted by the Board, has not been amended, 
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modified, supplemented or repealed, and remains in full force and effect.  The Board has duly 
authorized the execution, delivery and due performance of the Bond Purchase Agreement, the 
Escrow Agreement, the Continuing Disclosure Agreement and the Final Official Statement and the 
Bonds and the taking of any action as may be required on the part of the Board to consummate the 
transactions contemplated therein.  Except as may be required under the securities laws of any state, 
there is no consent, approval, authorization or other order of, filing with, registration with, or 
certification by, any regulatory authority having jurisdiction over the Board and no election or 
referendum of or by any person, organization or public body whatsoever required in connection 
with any of the foregoing actions.  There are no provisions of South Dakota law which would allow, 
as of the date hereof or any date subsequent hereto, any public vote or referendum, the results of 
which could invalidate the Bond Resolution, or invalidate, limit or condition the obligations of the 
Board undertaken in the Bond Purchase Agreement or in connection with the transactions 
contemplated thereby. 

 
3. The Board has full legal right, power and authority pursuant to the Constitution and 

laws of the State of South Dakota, and particularly the Board of Regents Revenue Bond Act of 
1971, as amended, (the “Act”), to: (1) enter into the Bond Purchase Agreement, (2) adopt the Bond 
Resolution; (3) prepare the Preliminary Official Statement and the Final Official Statement and 
authorize their distribution by the Underwriter; (4) execute the Final Official Statement, (5) execute 
the Escrow Agreement and the Continuing Disclosure Agreement; (6) issue, sell and deliver the 
Bonds as provided in the Bond Purchase Agreement; (7) perform its obligations under and as 
contemplated in the Bond Purchase Agreement, Escrow Agreement, the Continuing Disclosure 
Agreement, the Bond Resolution and the Bonds; and (8)ꞏcarry out and consummate all the 
transactions contemplated by the foregoing documents. 

 
4. The Bond Purchase Agreement has been duly authorized, executed and delivered by 

the Board, and constitutes the legal, valid and binding obligation of the Board, enforceable in 
accordance with its terms except that the enforcement of the provisions thereof may be limited by 
any applicable law relative to bankruptcy, reorganization, insolvency, or other similar laws now or 
hereafter in effect, affecting the enforcement of creditors’ rights generally. 

 
5. Each of the Escrow Agreement and the Continuing Disclosure Agreement has been 

duly authorized, executed and delivered by the Board, and constitutes the legal, valid and binding 
obligation of the Board, enforceable in accordance with its terms except that the enforcement of 
the provisions thereof may be limited by any applicable law relative to bankruptcy, reorganization, 
insolvency, or other similar laws now or hereafter in effect, affecting the enforcement of creditors’ 
rights generally. 
 

6. The execution and delivery of the Final Official Statement, the Escrow Agreement, 
the Continuing Disclosure Agreement, the Bond Purchase Agreement and the Bonds, the adoption 
of the Bond Resolution, and compliance with the provisions thereof, and the consummation by the 
Board of the transactions contemplated by the aforesaid documents, do not and will not conflict 
with or result in a violation of the Constitution of the State of South Dakota or the Act or any other 
laws of the State of South Dakota or the United States of America, including, without limitation, 
any debt limitations or other restrictions or conditions on debt-issuing power of the Board, and will 
not conflict with or result in any violation of, or breach of, or constitute a default under, any law or 
administrative regulation or any of the terms, conditions or provisions of any judgment, decree, loan 
agreement, note, resolution, indenture, mortgage, deed of trust or other agreement or instrument to 
which the Board is a party or by which it is bound. 
 

7. No action, suit, inquiry, investigation or proceeding, at law or in equity, to which 
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the Board is a party is pending and, to the best of my knowledge no action, suit, inquiry, 
investigation or proceeding is threatened, in or before any court, governmental agency, authority, 
body or arbitrator, in any way affecting: 

(a) the existence of the Board or the title of any official of the Board to such
person’s office, or seeking to restrain or enjoin the issuance, sale or delivery of the Bonds or 
the execution and delivery of the Bond Purchase Agreement, the Escrow Agreement or the 
Continuing Disclosure Agreement; or  

(b) the pledge of and lien on the Net Revenues of the SDSU Institutional System;
(2) uncommitted funds of the Repair and Replacement Reserve Account of SDSU; (3) Net
Revenues of the other Institutions, but only after provision for payment of interest due on the
next interest payment date and one-half of the principal due on the Bonds issued on behalf of
such Institutions within the succeeding 12 months; (4) uncommitted funds in the Repair and
Replacement Reserve Accounts of the other Institutions, in an amount and from such Institutions
as determined by the Executive Director; and (5) such other funds which may be pledged or used
as authorized by the Act, or

(c) in any way contesting or affecting the validity or enforceability of the Bond
Purchase Agreement, the Escrow Agreement, the Continuing Disclosure Agreement, the 
Bond Resolution or the Bonds and related documents, or any agreement or instrument 
relating to the foregoing, or 

(d) contesting in any way the completeness or accuracy of the Final Official
Statement, or 

(e) the power or authority of the Board with respect to the Bond Purchase
Agreement, the Escrow Agreement, the Continuing Disclosure Agreement, the Bond 
Resolution or the Bonds, or  

(f) with respect to the establishing of rents, fees, charges and admissions for the
System (as defined in the Bond Resolution), or 

(g) the exclusion of interest on the Bonds from the gross income of the owners
thereof for federal income tax purposes. 

8. There is no litigation pending against the Board or relating to the System, or to my
knowledge threatened, which in any way questions or affects the validity of the Bonds or any 
proceedings or transactions relating to their issuance, sale and delivery or affecting the validity of the 
establishment of the System or any transaction incidental thereto. 

9. Based upon my participation in the preparation of the Preliminary Official Statement
and the Final Official Statement and without having undertaken to determine independently the 
accuracy, completeness or fairness of the statements contained therein, nothing has come to my attention 
which would lead me to believe that the material contained in the Final Official Statement (except as to 
financial information and statistical data included therein and in any appendices thereto, as to which no 
opinion is expressed) contains any untrue statement of material fact or omits to state any material fact 
required to be stated therein or necessary to make the statements therein, in the light of the circumstances 
under which they were made, not misleading. 

Very truly yours, 
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CERTIFICATE OF PURCHASER 

The undersigned, on behalf of Piper Sandler & Co. (the “Purchaser”), hereby certifies as set forth 
below with respect to the sale and issuance of the $___________ Housing and Auxiliary Facilities System 
Refunding Revenue Bonds, Series 2021 (the “Bonds”), issued by the South Dakota Board of Regents 
(the “Issuer”). 

I. General 

The Purchaser, as underwriter of the Bonds, and the Issuer have executed a bond purchase 
agreement in connection with the Bonds on the Sale Date (the “Agreement”).  The Purchaser has not 
modified the Agreement since its execution on the Sale Date. 

II. Price 

General Rule Only, All Maturities Sold by Closing 

As of the date of this certificate, for each Maturity of the Bonds, the first price at which at least 
10% of such Maturity of the Bonds was sold to the Public is the respective price listed in Schedule A. 

General Rule Only, Not all Maturities Sold 

 1. As of the date of this certificate, for each Maturity of the Bonds, the first price at which at 
least 10% of such Maturity of the Bonds was sold to the Public is the respective price listed in Schedule A 
(the “First Sale Price”). 

 2. Expected First Sale Price. 

  With respect to each of the Maturities of the Bonds other than the General Rule Maturities: 

 (a) As of the date of this certificate, the Purchaser has not sold at least 10% of the 
Bonds of this Maturity at any price. 

 (b) As of the date of this certificate, the Purchaser reasonably expects that the first 
sale to the Public of an amount of Bonds of this Maturity equal to 10% or more of this Maturity 
will be at or below the Expected Sale Price listed on the attached Schedule A (the “Expected First 
Sale Price”). 

All Maturities use Hold the Offer Price 

 1. The Purchaser offered the Bonds to the Public for purchase at the respective initial offering 
prices listed in Schedule A (the “Initial Offering Prices”) on or before the Sale Date.  A copy of the pricing 
wire or equivalent communication for the Bonds is attached to this certificate as Schedule B. 
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 2. As set forth in the Agreement, the Purchaser agreed in writing that, (i) for each Maturity, it 
would neither offer nor sell any of the Bonds of such Maturity to any person at a price that is higher than 
the Initial Offering Price for such Maturity during the Holding Period for such Maturity (the “Hold-the-
Offering-Price Rule”), and (ii) any selling group agreement would contain the agreement of each dealer 
who is a member of the selling group, and any retail distribution agreement would contain the agreement 
of each broker-dealer who is a party to the retail distribution agreement, to comply with the Hold-the-
Offering-Price Rule. 

 3. No Underwriter (as defined below) has offered or sold any Bonds of any Maturity at a price 
that is higher than the respective Initial Offering Price for that Maturity during the Holding Period. 

Some Maturities Use Hold the Offer Price 

1.  As of the date of this certificate, for each Maturity of the General Rule Maturities, the first 
price at which at least 10% of such Maturity of the Bonds was sold to the Public is the respective price 
listed in Schedule A. 

2. A.  The Purchaser offered the Hold-the-Offering-Price Maturities to the Public for 
purchase at the respective initial offering prices listed in Schedule A (the “Initial Offering Prices”) on or 
before the Sale Date.  A copy of the pricing wire or equivalent communication for the Bonds is attached to 
this certificate as Schedule B. 

B. As set forth in the Agreement, the Purchaser has agreed in writing that, (i) for each 
Maturity of the Hold-the-Offering-Price Maturities, it would neither offer nor sell any of the Bonds 
of such Maturity to any person at a price that is higher than the Initial Offering Price for such 
Maturity during the Holding Period for such Maturity (the “Hold-the-Offering-Price Rule”), and 
(ii) any selling group agreement would contain the agreement of each dealer who is a member of 
the selling group, and any third-party distribution agreement would contain the agreement of each 
broker-dealer who is a party to the third-party distribution agreement, to comply with the Hold-
the-Offering-Price Rule. 

C. No Underwriter (as defined below) has offered or sold any Bonds of any Maturity 
of the Hold-the-Offering-Price Maturities at a price that is higher than the respective Initial 
Offering Price for that Maturity during the Holding Period. 

III. Defined Terms 

[1. General Rule Maturities means those Maturities of the Bonds not listed in Schedule A 
hereto as the “Hold-the-Offering-Price Maturities.”] 

[2. Hold-the-Offering-Price Maturities means those Maturities of the Bonds listed in Schedule 
A hereto as the “Hold-the-Offering-Price Maturities.”] 

[3. Holding Period means, with respect to a Hold-the-Offering-Price Maturity, the period 
starting on the Sale Date and ending on the earlier of (i) the close of the fifth business day after the Sale 
Date (said fifth business day being December ___, 2020), or (ii) the date on which the Purchaser has sold 
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at least 10% of such Hold-the-Offering-Price Maturity to the Public at prices that are no higher than the 
Initial Offering Price for such Hold-the-Offering-Price Maturity.] 

4. Maturity means Bonds with the same credit and payment terms.  Bonds with different
maturity dates, or Bonds with the same maturity date but different stated interest rates, are treated as 
separate maturities. 

5. Public means any person (including an individual, trust, estate, partnership, association,
company, or corporation) other than an Underwriter or a Related Party to an Underwriter. 

6. A person is a “Related Party” to an Underwriter if the Underwriter and the person are
subject, directly or indirectly, to (i) more than 50% common ownership of the voting power or the total 
value of their stock, if both entities are corporations (including direct ownership by one corporation of 
another), (ii) more than 50% common ownership of their capital interests or profits interests, if both entities 
are partnerships (including direct ownership by one partnership of another), or (iii) more than 50% common 
ownership of the value of the outstanding stock of the corporation or the capital interests or profit interests 
of the partnership, as applicable, if one entity is a corporation and the other entity is a partnership (including 
direct ownership of the applicable stock or interests by one entity of the other). 

7. Sale Date means the first day on which there is a binding contract in writing for the sale
of a Maturity of the Bonds.  The Sale Date of the Bonds is December ___, 2020. 

8. Underwriter means (i) any person that agrees pursuant to a written contract with the Issuer
(or with the Underwriter to form an underwriting syndicate) to participate in the initial sale of the Bonds 
to the Public, including, specifically, the Purchaser, and (ii) any person that agrees pursuant to a written 
contract directly or indirectly with a person described in clause (i) of this paragraph to participate in the 
initial sale of the Bonds to the Public (including a member of a selling group or a party to a retail distribution 
agreement participating in the initial sale of the Bonds to the Public). 

IV. Representations

The representations set forth in this certificate are limited to factual matters only. Nothing in this
certificate represents the Purchaser’s interpretation of any laws, including specifically Sections 103 and 
148 of the Internal Revenue Code of 1986, as amended, and the Treasury Regulations thereunder.  The 
undersigned understands that the foregoing information will be relied upon by the Issuer with respect to 
certain of the representations set forth in its documents and with respect to compliance with the federal 
income tax rules affecting the Bonds, and by Chapman and Cutler LLP in connection with rendering its 
opinion that the interest on the Bonds is excluded from gross income for federal income tax purposes, the 
preparation of Internal Revenue Service Form 8038-G, and other federal income tax advice it may give to 
the Issuer from time to time relating to the Bonds. 
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IN WITNESS WHEREOF, I hereunto affix my signature, this 14th day of January, 2020. 

PIPER SANDLER & CO. 

By: 
Title: 
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ESCROW AGREEMENT 
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between 

SOUTH DAKOTA BOARD OF REGENTS 

and 

FIRST BANK & TRUST, as Escrow Agent 

$________________ 

SOUTH DAKOTA BOARD OF REGENTS 
HOUSING AND AUXILIARY FACILITIES SYSTEM REVENUE BONDS, 

SERIES 2011 
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ESCROW AGREEMENT 

This Escrow Agreement is dated January 14, 2021 (this “Agreement”), between the South 
Dakota Board of Regents (the “Board”), and First Bank & Trust, Brookings, South Dakota (the 
“Escrow Agent”), not individually, but in the capacity as hereinafter described, in consideration 
of the mutual promises and agreements herein set forth: 

W I T N E S S E T H: 

ARTICLE I 

DEFINITIONS  

The following words and terms used in this Agreement shall have the following 
meanings unless the context or use clearly indicates another or different meaning: 

“Bond Registrar” means First Bank & Trust, Brookings, South Dakota, as bond 
registrar and paying agent for the Series 2011 Bonds, or any successor thereto. 

“Bond Resolution” means the Amended and Restated Bond Resolution adopted 
by the Board on October 21, 2004, as amended and supplemented, providing for the 
issuance of the Series 2011 Bonds and the Series 2021 Bonds. 

“Code” means Section 148 of the Internal Revenue Code of 1986, as amended, 
and all lawful regulations promulgated thereunder. 

“Escrow Fund” means the trust fund created under the Fifteenth Supplemental 
Bond Resolution and held by the Escrow Agent pursuant to this Agreement. 

“Fifteenth Supplemental Bond Resolution” means the Fifteenth Supplemental 
System Revenue Bond Resolution System Revenue Bond Resolution adopted by the 
Board on December 9, 2020. 

Government Securities” means the non-callable direct obligations of or non-
callable obligations guaranteed by the full faith and credit of the United States of 
America as to principal and interest purchased pursuant to Section 3.02. 

“Redemption Date” means April 1, 2021. 

“Redemption Price” means the principal and accrued interest due on the 
Refunded Bonds on the Redemption Date. 

“Refunded Bonds” means the outstanding bonds of the Board as follows: 
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$43,905,000 Housing and Auxiliary Facilities System Revenue Bonds, 
Series 2011, dated November 17, 2011, being the SDSU portion of a portion of 
the bonds outstanding from an issue in the principal amount of $63,480,000, fully 
registered and without coupons, due on April 1 of the years, in the principal 
amounts and bearing interest at the interest rates as follows: 

YEAR OF
MATURITY 

PRINCIPAL
AMOUNT ($) 

INTEREST 
RATE (%) 

2022 2,085,000 5.000 
2023 2,190,000 5.000 
2024 2,300,000 5.000 
2025 2,415,000 3.625 
2026 2,505,000 3.750 
2027 2,600,000 5.000 
2028 2,730,000 5.000 
2029 2,865,000 5.000 
2030 3,005,000 5.000 
2031 3,155,000 5.000 
2033 6,770,000 4.250 
2036 11,285,000   4.375 

“SDSU” means South Dakota State University. 

“Series 2011 Bonds” means the Board’s Housing and Auxiliary Facilities System 
Revenue Bonds, Series 2011. 

“Series 2021 Bonds” means the Housing and Auxiliary Facilities System 
Refunding Revenue Bonds, Series 2021, of the Board. 

ARTICLE II 

CREATION OF ESCROW 

 Section 2.01. The Board by the Bond Resolution has authorized the issuance and delivery 
of the Series 2021 Bonds, certain proceeds of which, together with funds of the Board on hand 
and legally available for such purpose, are to be used to refund the Refunded Bonds by the 
deposit with the Escrow Agent of moneys sufficient to provide for all moneys necessary to pay 
the Redemption Price on the Redemption Date. 

 Section 2.02. The Board hereby deposits $43,905,000.00 from the proceeds of the Series 
2021 Bonds for the payment of the principal of the Refunded Bonds upon redemption thereof, 
and $1,004,712.50 from lawfully available funds of the Board (collectively, the “Deposit”) for 
the payment of accrued interest due on the Refunded Bonds upon redemption thereof.  The 
Deposit is held in an irrevocable trust fund account for the Board to the exclusive benefit of the 
registered owners of the Refunded Bonds to pay the Redemption Price on the Redemption Date. 
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ARTICLE III 

COVENANTS OF ESCROW AGENT 

The Escrow Agent covenants and agrees with the Board as follows: 

 Section 3.01. The Escrow Agent will hold the Deposit and any interest, income or profit 
derived therefrom in an irrevocable segregated and separate trust fund account for the sole and 
exclusive benefit of the holders of the Refunded Bonds until final payment thereof. 

 Section 3.02. The Escrow Agent is permitted, at the direction of the Board, to invest the 
Deposit from time to time.  Investments so made shall be in Government Securities and shall be 
scheduled to mature on or prior to the Redemption Date.  Such investments shall, to the extent 
possible, be in obligations issued directly by the Bureau of Fiscal Service of the United States 
Treasury (currently designated “U. S. Treasury Securities—State and Local Government Series 
Certificates of Indebtedness, Notes or Bonds”) (“SLGS”).  Such investments shall be made only 
to the extent permitted by, and shall be made in accordance with, the applicable statutes, rules 
and regulations governing such investments issued by the Bureau of Fiscal Service.  The Escrow 
Agent expressly recognizes that under current regulations all SLGS must be subscribed for not 
less than 5 days (7 days for amounts of $10,000,000 or more) nor more than 60 days prior to date 
of issuance.  The Escrow Agent shall hold balances not so invested in the Escrow Fund on 
demand in trust for the purposes hereof and shall secure same in accordance with applicable 
South Dakota law for the securing of public funds.   

 Section 3.03. The Escrow Agent, as Bond Registrar, will promptly apply the Deposit to 
the payment of the Redemption Price on the Redemption Date, and such payment shall fully 
release and discharge the Escrow Agent from any further duty or obligation thereto under this 
Agreement. 

 Section 3.04. The Escrow Agent will make no payment of fees, charges or expenses due 
or to become due, of the Bond Registrar or the bond registrar and paying agent on the Bonds, and 
the Board either paid such fees, charges and expenses in advance as set forth in Section 3.05 
hereof or covenants to pay the same as they become due. 

 Section 3.05. The charges, fees and expenses of the Escrow Agent (other than any 
charges, fees and expenses incurred pursuant to Section 3.06 hereof) have been paid in advance, 
and all charges, fees or expenses of the Escrow Agent in carrying out any of the duties, terms or 
provisions of this Agreement shall be paid solely therefrom.  The Escrow Agent is also providing 
bond registrar and paying agent services for the Series 2021 Bonds, and the acceptance fee and 
first annual fee of the Escrow Agent for such bond registrar and paying agent services have been 
paid in advance, and all remaining charges, fees or expenses of the Escrow Agent for such 
services shall be paid by the Board upon receipt of invoices therefor.  The amounts in the Escrow 
Fund shall be used solely for the payment of the Redemption Price.  Any amounts remaining in 
the Escrow Fund after the payment of the Redemption Price shall be transferred as set forth in 
Article VIII hereof. 
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 Section 3.06. The Board will call the Refunded Bonds for redemption on the Redemption 
Date, and on the Redemption Date hereby directs the Escrow Agent to transfer to the Bond 
Registrar amounts sufficient to pay the Redemption Price on the Redemption Date.  The Escrow 
Agent, as Bond Registrar, will provide for and give timely notice of the call for redemption of 
the Refunded Bonds.  The form of the notice of redemption is attached hereto as Exhibit A.  
Notice of such redemption shall be given by mailing a copy of the redemption notice by first 
class mail at least 30 days prior to the Redemption Date to The Depository Trust Company.  The 
Board shall reimburse the Bond Registrar for any actual out of pocket expenses incurred in the 
giving of such notice, but the failure of the Board to make such payment shall not in any respect 
whatsoever relieve the Escrow Agent from carrying out any of the duties, terms or provisions of 
this Agreement. 

The Escrow Agent, as Bond Registrar, will also give notice of the call of the Refunded 
Bonds, on or before the date the notice of such redemption is given to the holders of the 
Refunded Bonds, to the Municipal Securities Rulemaking Board (the “MSRB”) through its 
Electronic Municipal Market Access (“EMMA”) system for municipal securities disclosure or 
through any other electronic format or system prescribed by the MSRB for purposes of 
Rule 15c2-12 adopted by the Securities and Exchange Commission under the Securities 
Exchange Act of 1934, as amended.  Information with respect to procedures for submitting 
notice can be found at https://msrb.org. 

 Section 3.07. The Escrow Agent has all the powers and duties herein set forth with no 
liability in connection with any act or omission to act hereunder, except for its own negligence or 
willful breach of trust, and shall be under no obligation to institute any suit or action or other 
proceeding under this Agreement or to enter any appearance in any suit, action or proceeding in 
which it may be defendant or to take any steps in the enforcement of its, or any, rights and 
powers hereunder, nor shall be deemed to have failed to take any such action, unless and until it 
shall have been indemnified by the Board to its satisfaction against any and all costs and 
expenses, outlays, counsel fees and other disbursements, including its own reasonable fees, and 
if any judgment, decree or recovery be obtained by the Escrow Agent, payment of all sums due 
it, as aforesaid, shall be a first charge against the amount of any such judgment, decree or 
recovery. 

 Section 3.08. The Escrow Agent may in good faith buy, sell or hold and deal in any of the 
Series 2021 Bonds or the Refunded Bonds. 

 Section 3.09. If at any time it shall appear to the Escrow Agent that the available proceeds 
of the Deposit in the Escrow Fund will not be sufficient to pay the Redemption Price, the Escrow 
Agent shall notify the Board, not less than five days prior to such date, and the Board agrees that 
it will from any funds legally available for such purpose make up the anticipated deficit so that 
no default in the making of any such payment will occur. 

 Section 3.10. Upon the execution and delivery of this Agreement, the Refunded Bonds 
shall cease to be entitled to any lien, benefit or security under the Bond Resolution.  The liability 
of the Board in respect to the Refunded Bonds shall continue, but the owners thereof shall 
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thereafter be entitled to payment only out of the moneys deposited with the Escrow Agent 
hereunder.   

ARTICLE IV 
 

COVENANTS OF THE BOARD 

The Board covenants and agrees with the Escrow Agent as follows: 

 Section 4.01. The Escrow Agent shall have no responsibility or liability whatsoever for 
(a) any of the recitals of the Board herein, (b) the performance of or compliance with any 
covenant, condition, term or provision of the Bond Resolution, and (c) any undertaking or 
statement of the Board hereunder or under the Bond Resolution. 

 Section 4.02. All payments to be made by, and all acts and duties required to be done by, 
the Escrow Agent under the terms and provisions of this Agreement, shall be made and done by 
the Escrow Agent without any further direction or authority of the Board. 

 Section 4.03. The Board will take no action regarding the proceeds of the Series 2021 
Bonds which would cause the Series 2021 Bonds to be classified as “arbitrage bonds” under the 
Code, and the Board will take any and all further action necessary to ensure that adequate 
provision is made for the payment of the Refunded Bonds and that neither the Refunded Bonds 
nor the Series 2021 Bonds are classified as “arbitrage bonds” under the Code. 

ARTICLE V 
 

AMENDMENTS, REINVESTMENT OF  
FUNDS, IRREVOCABILITY OF AGREEMENT 

 Section 5.01. Except as provided in Section 5.03 hereof, all of the rights, powers, duties 
and obligations of the Escrow Agent hereunder shall be irrevocable and shall not be subject to 
amendment by the Escrow Agent and shall be binding on any successor to the Escrow Agent 
during the term of this Agreement. 

 Section 5.02. Except as provided in Section 5.03 hereof, all of the rights, powers, duties 
and obligations of the Board hereunder shall be irrevocable and shall not be subject to 
amendment by the Board and shall be binding on any successor to the officials now comprising 
the Board during the term of this Agreement. 

 Section 5.03. This Agreement may be amended or supplemented (any such amendment or 
supplement to be referred to as a “Subsequent Action”), upon submission to the Escrow Agent of 
each of the following: 
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 (1) Certified copy of proceedings of the Board authorizing the Subsequent 
Action and copy of the document effecting the Subsequent Action signed by duly 
designated officers of the Board. 

 (2) An opinion of nationally recognized bond counsel or tax counsel nationally 
recognized as having an expertise in the area of tax-exempt municipal bonds that the 
Subsequent Action has been duly authorized by the Board and will not adversely affect 
the tax-exempt status of the interest on the Refunded Bonds nor violate the covenants of 
the Board not to cause the Refunded Bonds to become “arbitrage bonds” under the Code, 
and that the Subsequent Action does not materially adversely affect the legal rights of the 
holders of the Series 2011 Bonds or the Refunded Bonds. 

 (3) An opinion of a firm of nationally recognized independent certified public 
accountants or consultants nationally recognized as having an expertise in the area of 
refunding escrows that the amounts (which will consist of cash or deposits on demand 
held in trust or receipts from non-callable direct obligations of or non-callable obligations 
guaranteed by the full faith and credit of the United States of America, all of which shall 
be held hereunder) available or to be available for payment of the principal of and interest 
on the Refunded Bonds will remain sufficient to pay when due all principal of and 
interest on the Refunded Bonds after the taking of the Subsequent Action. 

ARTICLE VI 

MERGER, CONSOLIDATION, RESIGNATION OR REMOVAL OF ESCROW AGENT 

Any banking association or corporation into which the Escrow Agent may be merged, 
converted or with which the Escrow Agent may be consolidated, or any corporation resulting 
from any merger, conversion or consolidation to which the Escrow Agent shall be a party, or any 
banking association or corporation to which all or substantially all of the corporate trust business 
of the Escrow Agent shall be transferred, shall succeed to all the Escrow Agent’s rights, 
obligations and immunities hereunder without the execution or filing of any paper or any further 
act on the part of any of the parties hereto, anything herein to the contrary notwithstanding.  The 
Escrow Agent may at any time resign as Escrow Agent under this Agreement by giving 30 days’ 
written notice to the Board, and such resignation shall take effect upon the appointment of a 
successor escrow agent by the Board.  The Board may select as successor escrow agent any 
financial institution with capital, surplus and undivided profits of at least $75,000,000 and having 
a corporate trust office within the State of South Dakota, and which is authorized to maintain 
trust accounts for municipal corporations in the State of South Dakota under applicable law.   

The Escrow Agent may be removed upon 30 days’ written notice, with or without cause, 
and a new escrow agent may be appointed by the Board.  In that event, the Board shall deliver 
written notice to the Escrow Agent of removal together with written instructions authorizing 
delivery of this Agreement together with the funds in the Escrow Fund and any and all related 
instruments or documents to a successor escrow agent in accordance with the provisions of this 
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Article, and such removal shall take effect upon the appointment of such successor escrow agent 
by the Board. 

ARTICLE VII 

NOTICES TO THE BOARD AND THE ESCROW AGENT

 Section 7.01. All notices and communications to the Board shall be addressed in writing 
to:  South Dakota Board of Regents, 306 East Capitol Avenue, Suite 200, Pierre, 
South Dakota  57501. 

 Section 7.02. All notices and communications to the Escrow Agent shall be addressed in 
writing to:  First Bank & Trust, 520 6th Street, Brookings, South Dakota  57006, Attention: 
Corporate Trust. 

ARTICLE VIII 

TERMINATION OF AGREEMENT 

Upon final disbursement of funds sufficient to pay the Redemption Price as hereinabove 
provided for, the Escrow Agent will transfer any balance remaining in the Escrow Fund to the 
Board for deposit in the Series 2021 SDSU Bond and Interest Subaccount under the Bond 
Resolution, in such amount as directed by the Executive Director of the Board, and thereupon 
this Agreement shall terminate. 

ARTICLE IX 

EXECUTION IN COUNTERPARTS 

This Agreement may be executed in several counterparts, each of which shall be an 
original and all of which shall constitute one and the same instrument. 
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IN WITNESS WHEREOF, the South Dakota Board of Regents has caused this Agreement to 
be signed in its name by its President and to be attested by its Executive Director under its 
corporate seal hereunto affixed; and First Bank & Trust, not individually, but in the capacity as 
hereinabove described, has caused this Agreement to be signed in its corporate name by one of 
its officers, all this ____ day of January, 2021. 

SOUTH DAKOTA BOARD OF REGENTS 

By  ____________________________________ 
President 

ATTEST: 

_______________________________________ 
Executive Director 

[SEAL] 
FIRST BANK & TRUST, BROOKINGS, SOUTH

DAKOTA 

By  ____________________________________ 
   Its __________________________________ 
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EXHIBIT A 

NOTICE OF REDEMPTION TO THE OWNERS OF 

South Dakota Board of Regents 
Housing and Auxiliary Facilities System Revenue Bonds, Series 2011 

Dated: November 17, 2011 

DUE 
APRIL 1 

PRINCIPAL 
AMOUNT

OUTSTANDING ($) 

PRINCIPAL 
AMOUNT REDEEMED ($) 

INTEREST 
RATE (%) 

CUSIP* 
NUMBER (837542) 

2022 2,085,000 2,085,000 5.000 DB2 
2023 2,190,000 2,190,000 5.000 DC0 
2024 2,300,000 2,300,000 5.000 DD8 
2025 2,415,000 2,415,000 3.625 DE6 
2026 2,505,000 2,505,000 3.750 DF3 
2027 2,600,000 2,600,000 5.000 DG1 
2028 2,730,000 2,730,000 5.000 DH9 
2029 2,865,000 2,865,000 5.000 DJ5 
2030 3,005,000 3,005,000 5.000 DK2 
2031 3,155,000 3,155,000 5.000 DL0 
2033 6,770,000 6,770,000 4.250 DP1 
2036 11,285,000 11,285,000 4.375 DM8 

NOTICE IS HEREBY GIVEN that a portion of the outstanding above-captioned Bonds 
(the “Bonds”) in the amounts described above have been called by the South Dakota Board of 
Regents (the “Board”) for optional redemption on April 1, 2021 (the “Redemption Date”) at a 
redemption price equal to 100% of the principal amount of the Bonds plus interest accrued to the 
Redemption Date. 

Payment of the redemption price will be made on the Redemption Date, upon the 
presentation of the Bonds at the offices of First Bank & Trust, as Bond Registrar, at the 
following address: 

First Bank & Trust 
520 6th Street 
Brookings, South Dakota  57006 
Attn: Corporate Trust 

* CUSIP data in this notice have been assigned by CUSIP Global Services LLC, managed on behalf of the
American Bankers Association by S&P Capital IQ, a part of McGraw-Hill Financial, Inc., and is included solely
for the convenience of the holders.  Neither the Board nor the Bond Registrar shall be responsible for the
correctness of the CUSIP number on the Bonds or as indicated in this redemption notice.
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Notice is further given that the Bonds shall cease to bear interest from and after the 
Redemption Date, whether or not any such Bond is presented to the Bond Registrar on said date. 

Each owner of any Bond so called for redemption prior to maturity must also submit a 
completed IRS Form W-9, certifying his or her tax identification number, to the Bond Registrar 
with such Bond.  An IRS Form W-9 is available, and may be obtained from any local bank or 
broker.  Failure to submit such an IRS Form W-9 with any Bond so called for prior redemption 
and presented for payment will result in a withholding of 28% of the interest due to such owner 
pursuant to the Internal Revenue Code of 1986, as amended. 

SOUTH DAKOTA BOARD OF REGENTS 

By: FIRST BANK & TRUST, as Bond Registrar 

Date:  _______________, 2021 
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