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SUBJECT:  South Dakota Board of Regents Post-Issuance Compliance Manual  

 
In 2009, the Tax Exempt Bonds function of the IRS Tax Exempt and Government Entities 

division initiated a compliance project to evaluate the post-issuance and record retention policies, 
procedures and practices of governmental issuers of tax-exempt bonds.  In response to this 
initiative, Mr. Todd Meierhenry of Meierhenry Sargent LLP, prepared a manual to assist his clients 
to establish administrative and record keeping practices to comply with federal tax requirements.  
Mr. Meierhenry serves as General Counsel to the South Dakota Building Authority, and the 
Authority has adopted the Meierhenry manual.  

 
Given that the Meierhenry manual already informs post-issuance compliance practices for 

the Building Authority bonds that finance university academic facilities, it seemed expedient to 
adopt the same procedures for Board of Regents Revenue Bond financed facilities.  Mr. Meierhenry 
has authorized the Board to adopt his work, provided that the Board acknowledge that the Board 
include in its manual a notice to the effect that, “Portions of this manual are reprinted with 
permission of Meierhenry Sargent LLP. Compilation Copyright, 2009-2010 by Meierhenry Sargent 
LLP.” 

 
Mr. Meierhenry recommends that to ensure post-issuance compliance, issuers of 

government bonds: 
1) adopt a written policy and procedure manual for post-issuance compliance;  
2) initiate and undertake practices to comply with the policies; and  
3) set up a periodic review and education programs concerning the policies and practices to 

ensure that post-issuance compliance is taking place. 
  

The Board will be responsible for assigning responsibility for compliance and for periodic 
review of administrative practices.  These include: 

• Assign an individual or individuals post-issuance compliance duties.   
• The Governing Board, not less than annually should review post-issuance compliance 

and review information provided by officers and staff.   
• Set schedules for education on post issuance compliance.   
 
The manual and its supplement comprise over two hundred pages of text.  Accordingly, they 

have not been reproduced and attached to this item.  Electronic copies are available upon request. 
****************************************************************************** 

RECOMMENDED ACTION OF THE EXECUTIVE DIRECTOR 
 
Adopt the South Dakota Board of Regents Post-Issuance Compliance Manual, together with 

supplements pertinent to Build America Bonds, copies of which are on file with the Office of the 
Executive Director, as its written procedural manual for post-issuance compliance.  Assign 
responsibility for monitoring compliance to the Executive Director. 


