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Dated: February 17, 2021 Principal Due: August 1, 2023 through 2033

The $5,145,000 General Obligation School Building Refunding Bonds, Taxable Series 2021 (the “Bonds™) issued by Nedrose Public
School District No. 4, North Dakota (the “District™) will be issued pursuant to Chapter 21-03 of the North Dakota Century Code for the
purpose of (i) crossover refunding the District’s General Obligation Bonds, Series 2014 and (ii) paying the costs associated with the
issuance of the Bonds. The Bonds are general obligations of the District payable from ad valorem taxes on all taxable property within
the corporate limits of the District. The District is required by law to include in its annual levy the principal and interest amounts coming
due to the extent the necessary funds are not provided from other sources.

The Bonds will be issued as fully registered Bonds without coupons and, when issued, will be registered in the name of Cede & Co., as
nominee of the Depository Trust Company, New York, New York ("DTC"). DTC will act as securities depository for the Bonds.
Individual purchases may be made in book-entry form only, in the principal amount of $5,000 and integral multiples thereof of a single
maturity. Purchasers will not receive bonds representing their interest in the Bonds purchased. Principal of the Bonds, is payable
annually on August 1, commencing August 1, 2023, and interest, payable semiannually on each February 1 and August 1 commencing
August 1, 2021, at the rates set forth below, will be paid to DTC, which will in turn remit such principal and interest to its participants
for subsequent disbursement to the beneficial owners of the Bonds as described herein.

The Bonds will mature on August 1 in the years and amounts as follows:

Year Principal Interest Rate Yield CUsSIP Year Principal Interest Rate Yield CUsIP
2023 $460,000 0.250% 0.250% 639834 CL2 2029 $ 465,000 1.150% 1.150% 639834 CS7
2024 460,000 0.350% 0.350% 639834 CMO 2030 475,000 1.250% 1.250% 639834 CT5
2025 455,000 0.400% 0.400% 639834 CN8 2031 480,000 1.350% 1.350% 639834 CU2
2026 460,000 0.600% 0.600% 639834 CP3 2032 485,000 1.450% 1.450% 639834 CV0
2027 460,000 0.750% 0.750% 639834 CQ1 2033 485,000 1.550% 1.550% 639834 CW8
2028 460,000 1.000% 1.000% 639834 CR9

The Bonds maturing on August 1, 2029 and thereafter are subject to optional redemption on August 1, 2028 and any date thereafter at a
price of par plus accrued interest to the redemption date.

NOT BANK QUALIFIED: The Bonds are not "Qualified Tax-Exempt Obligations."
LEGAL OPINION: Arntson Stewart Wegner PC, Bismarck, North Dakota
REGISTRAR/PAYING AGENT: US Bank National Association, St. Paul, Minnesota
DELIVERY: On or about February 17, 2021.

BNY Mellon Capital Markets, LLC has agreed to purchase the Bonds from the District for a purchase price of $5,108,062.74. The
Bonds are expected to be available for delivery on or about February 17, 2021.

The date of this Official Statement is January 21, 2021.

(THIS COVER PAGE CONTAINS CERTAIN INFORMATION FOR QUICK REFERENCE ONLY. IT IS NOT A SUMMARY OF THIS ISSUE. INVESTORS MUST READ THE ENTIRE OFFICIAL
STATEMENT TO OBTAIN INFORMATION ESSENTIAL TO THE MAKING OF AN INFORMED INVESTMENT DECISION.)

BNY Mellon Capital Markets, LLC
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No dealer, broker, salesman or other person has been authorized by the District, the Municipal Advisor or the
Underwriters to give any information or to make any representations other than those contained in this Official
Statement or the Final Official Statement and, if given or made, such information and representations must not be
relied upon as having been authorized by the District, the Municipal Advisor or the Underwriters. This Official
Statement or the Final Official Statement does not constitute an offer to sell or solicitation of an offer to buy, nor shall
there by any sale of the Bonds by any person in any jurisdiction in which it is unlawful for such person to make such
offer, solicitation or sale. The information set forth herein has been obtained from the District and other sources which
are believed to be reliable, but it is not to be construed as a representation by the Municipal Advisor or Underwriters.
The information and expressions of opinion herein are subject to change without notice, and neither the delivery of
this Official Statement or the Final Official Statement nor any sale made thereafter shall, under any circumstances,
create any implication that there has been no change in the affairs of the District or in any other information contained
herein, since the date hereof.

IN CONNECTION WITH THE OFFERING OF THE BONDS, THE UNDERWRITERS MAY OVER-ALLOT OR
EFFECT TRANSACTIONS WHICH STABILIZE OR MAINTAIN THE MARKET PRICE OF THE BONDS AT A
LEVEL ABOVE THAT WHICH MIGHT OTHERWISE PREVAIL IN THE OPEN MARKET. SUCH
STABILIZING, IF COMMENCED, MAY BE DISCONTINUED AT ANY TIME.
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INTRODUCTION TO THE OFFICIAL STATEMENT

The following information is furnished solely to provide limited introductory information regarding the $5,145,000
General Obligation School Building Refunding Bonds, Taxable Series 2021 (the "Bonds™) issued by Nedrose Public
School District No. 4, North Dakota (the "District") and does not purport to be comprehensive. All such information
is qualified in its entirety by reference to the more detailed descriptions appearing in this Official Statement, including
the appendices hereto.

Issuer:

Authority of Issuance:

Purpose:

Security:

Dated Date:

Principal Payment:

Interest Payment:

Redemption Provisions:

Credit Enhancement:

Denominations:

Book-Entry Only:

Record Date:

Form:

Tax Status:

Professional Consultants:

Delivery:

Nedrose Public School District No. 4, North Dakota.

The Bonds are issued pursuant to Chapter 21-03 of the North Dakota Century
Code.

The proceeds of the Bonds will be used for the purpose of (i) crossover refunding
the District’s General Obligation Bonds, Series 2014 and (ii) paying the costs
associated with the issuance of the Bonds.

Principal and interest on the Bonds will be payable from ad valorem taxes levied,
without limitation as to rate and amount, against all taxable property within the
District.

February 17, 2021

Principal of the Bonds is payable annually on August 1, of the years 2023
through 2033.

Interest on the Bonds is payable on February 1 and August 1, commencing
August 1, 2021.

The Bonds maturing on August 1, 2029 and thereafter are subject to optional
redemption on August 1, 2028 and any date thereafter at a price of par plus
accrued interest.

The District will participate in the North Dakota School District Credit
Enhancement Program.

$5,000 or integral multiples thereof of a single maturity.

The Bonds will be issued as book-entry only securities through the Depository
Trust Company.

The 15th day of the month preceding the payment date.

The Bonds will be issued in book-entry form only. See "Book-Entry Only
System™ herein.

The Bonds are not generally exempt from federal and state income taxes (see
“STATE AND FEDERAL TAX CONSIDERATIONS” herein).

PFM Financial Advisors LLC
Minneapolis, Minnesota

Municipal Advisor:

Bond Counsel: Arntson Stewart Wegner PC

Bismarck, North Dakota

U.S. Bank National Association
St. Paul, Minnesota

On or about February 17, 2021

Paying Agent:



The information set forth herein has been obtained from the District and other sources which are believed to be reliable,
but it is not to be construed as a representation by the Municipal Advisor or Underwriter(s). The information and
expressions of opinion herein are subject to change without notice, and neither the delivery of this Official Statement
nor any sale made thereafter shall, under any circumstances, create any implication that there has been no change in
the affairs of the District or in any other information contained herein, since the date hereof.

Questions regarding the Bonds or the Official Statement can be directed to, and additional copies of the Official
Statement, the District's audited financial reports and the documents described herein may be obtained from, PFM
Financial Advisors LLC, 50 South Sixth Street, Suite 2250, Minneapolis, Minnesota 55402 (612/338-3535 or 612/338-
7264 fax), the District's Municipal Advisor.

(The remainder of this page has been left blank intentionally.)



DESCRIPTION OF THE BONDS

Authority for Issuance

The Bonds are being issued by the District pursuant to a Resolution to be adopted by the School Board (the
“Resolution”) on January 20, 2021, and pursuant to the provisions of Chapter 21-03 of the North Dakota Century
Code, as amended.

Purpose

The proceeds of the Bonds will be used for the purpose of (i) effecting a crossover refunding of the 2023-2033
maturities of the District’s General Obligation Building Fund Bonds, Series 2014, dated June 4, 2014, and (ii) paying
the costs associated with the issuance of the Bonds. The Refunded Bonds were issued to provide funds for construction
of the District’s middle/high school, and the remodeling and improvement of school buildings. The District intends to
call the Refunded Bonds on August 1, 2022 (the “Redemption Date”).

Table 1 below provides a list of the outstanding maturities and amounts of the Refunded Bonds and the maturities and
amounts to be refunded.

Table 1
Plan of Refunding
Outstanding Amount CUSIP Par Amount of Bonds
Series Maturities Outstanding Call Date Call Price to be Refunded
2014 2021 $ 390,000 639834BC3 Non-callable -- $ --
2022 395,000 639834BD1 Non-callable -- -
2023 400,000 639834BE9 8/1/2022 100% 400,000
2024 410,000 639834BF6 8/1/2022 100% 410,000
2025 415,000 639834 BG4 8/1/2022 100% 415,000
2026 425,000 639834 BH2 8/1/2022 100% 425,000
2027 435,000 639834 BJ8 8/1/2022 100% 435,000
2028 445,000 639834 BK5 8/1/2022 100% 445,000
2029 460,000 639834 BL3 8/1/2022 100% 460,000
2030 475,000 639834 BM1 8/1/2022 100% 475,000
2031 490,000 639834 BN9 8/1/2022 100% 490,000
2032 505,000 639834 BP4 8/1/2022 100% 505,000
2033 520,000 639834 BQ2 8/1/2022 100% 520,000
Total $ 5,765,000 $ 4,980,000

The District will deposit the proceeds of the Bonds and other funds into an Escrow Account, in such amount as may
be required to be invested in securities authorized for such purpose by North Dakota Century Code maturing on such
dates and bearing interest at such rates as are required to provide funds sufficient, along with cash retained in the
Escrow Account, to pay principal of the Refunded Bonds on the redemption date, and to pay interest due on the
Refunding Bonds to and including the redemption date.

Security and Source of Payment
The Bonds are valid and binding general obligations of the District payable from ad valorem taxes on all taxable

property located in the District. The District is required by law to include in its annual tax levy the principal and
interest coming due on the Bonds to the extent the necessary funds are not provided from other sources.



North Dakota School District Credit Enhancement Program

The District has elected to participate in the North Dakota School District Credit Enhancement Program (the
“Program”). Under the Program, if a school district is unable to make a bond payment on the Obligations, upon receipt
of a notice of potential default, the State of North Dakota (the “State”) will make the payment three days prior to the
bond payment date from funds due, or payable, or appropriated to the school district under Chapter 15.1-27 of the
North Dakota Century Code. To participate in the Program, the District’s school board must adopt a resolution (the
“Resolution”) wherein the school district elects to participate in the Program, obligates the school district to be bound
by the provisions of Section 6-09.4-23 and authorizes the withholding of state funds as required by the Program. The
Resolution must further provide that the election to participate in the Program is irrevocable so long as the evidence
of indebtedness enhanced by the Program remains outstanding and unpaid. The Resolution also must require the
school district to deposit a bond payment with the paying agent five days before the payment date to the bondholders;
certify that the state funds available to the school district under NDCC Chapter 15.1-27 are at least 2 times the
maximum annual debt service on the bonds; and provide for an additional bonds test requiring at least 2 times coverage
of the maximum annual debt service for all outstanding bonds and subsequent bonds issued under the Program. The
maximum annual debt service for all currently outstanding issues in the credit enhancement program is $762,500 in
the fiscal year ending June 30, 2022. The total state aid due to the District for the 2020-21 school year is $5,302,298.
The state aid provides 6.95 times coverage for the maximum annual debt service of all outstanding bonds in the
Program.

Redemption Provisions

Optional Redemption

The Bonds maturing on August 1, 2029 and thereafter are subject to optional redemption on August 1, 2028 and any
date thereafter at a price of par plus accrued interest to the redemption date.

Interest

Interest on the Bonds is payable annually on each February 1 and August 1, commencing August 1, 2021. Interest
will be computed on a 360-day year, 30-day month basis, and paid to the owners of record as of the close of business
on the fifteenth day of the immediately preceding month. Payments coming due on a non-business day will be paid
on the next business day.

Sources and Uses of Funds

The sources and uses of funds in connection with the issuance of the Bonds are as follows:

Table 2
Sources and Uses of Funds

Sources of Funds

Par Amount $5,145,000.00
Total Sources of Funds $5,145,000.00
Uses of Funds

Deposit to Escrow Account $5,041,402.64
Cost of Issuance/ Underwriter’s Discount 102,337.26
Additional Proceeds 1,260.10
Total Uses of Funds $5,145,000.00



Book-Entry Only System

The information contained in the following paragraphs of this subsection “Book-Entry Only System” has been
extracted from a schedule prepared by The Depository Trust Company (“DTC”) entitled “SAMPLE OFFERING
DOCUMENT LANGUAGE DESCRIBING BOOK-ENTRY ONLY ISSUANCE.” The District makes no representation
as to the completeness or the accuracy of such information or as to the absence of material adverse changes in such
information subsequent to the date hereof.

The Depository Trust Company (“DTC”), New York, New York will act as securities depository for the Bonds. The
Bonds will be issued as fully-registered securities registered in the name of Cede & Co. (DTC’s partnership nominee).
One fully-registered certificate will be issued for each annual maturity of the Bonds, each in the aggregate principal
amount of such annual maturity, and will be deposited with DTC.

DTC is a limited-purpose trust company organized under the New York Banking Law, a “banking organization”
within the meaning of the New York Banking Law, a member of the Federal Reserve System, a “clearing corporation”
within the meaning of the New York Uniform Commercial Code, and a “clearing agency” registered pursuant to the
provisions of Section 17A of the Securities Exchange Act of 1934. DTC holds securities that its participants
(“Participants™) deposit with DTC. DTC also facilitates the settlement among Participants of securities transactions,
such as transfers and pledges, in deposited securities through electronic computerized book-entry changes in
Participants’ accounts, thereby eliminating the need for physical movement of securities certificates. Direct
Participants include securities brokers and dealers, banks, trust companies, clearing corporations, and certain other
organizations (“Direct Participants”). DTC is owned by a number of its Direct Participants and by the New York
Stock Exchange, Inc., the American Stock Exchange, Inc., and the National Association of Securities Dealers, Inc.
Access to the DTC system is also available to others such as securities brokers and dealers, banks, and trust companies
that clear through or maintain a custodial relationship with a Direct Participant, either directly or indirectly (“Indirect
Participants”). The rules applicable to DTC and its Participants are on file with the Securities and Exchange
Commission. More information about DTC can be found at www.dtcc.com.

Purchases of the Bonds under the DTC system must be made by or through Direct Participants, which will receive a
credit for the Bonds on DTC’s records. The ownership interest of each actual purchaser of each Bond (“Beneficial
Owner”) is in turn to be recorded on the Direct and Indirect Participants’ records. Beneficial Owners will not receive
written confirmation from DTC of their purchase, but Beneficial Owners are expected to receive written confirmations
providing details of the transaction, as well as periodic statements of their holdings, from the Direct or Indirect
Participant through which the Beneficial Owner entered into the transaction. Transfers of ownership interests in the
Bonds are to be accomplished by entries made on the books of Participants acting on behalf of Beneficial Owners.
Beneficial Owners will not receive certificates representing their ownership interests in Bonds, except in the event
that use of the book-entry system for the Bonds is discontinued.

To facilitate subsequent transfers, all Bonds deposited by Participants with DTC are registered in the name of DTC’s
partnership nominee, Cede & Co. The deposit of Bonds with DTC and their registration in the name of Cede & Co.
effect no change in beneficial ownership. DTC has no knowledge of the actual Beneficial Owners of the Bonds;
DTC’s records reflect only the identity of the Direct Participants to whose accounts such Bonds are credited, which
may or may not be the Beneficial Owners. The Participants will remain responsible for keeping account of their
holdings on behalf of their customers.

Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants to Indirect
Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be governed by
arrangements among them, subject to any statutory or regulatory requirements as may be in effect from time to time.

Redemption notices shall be sent to Cede & Co. If less than all of the Bonds within a maturity are being redeemed,
DTC’s practice is to determine by lot the amount of the interest of each Direct Participant in such maturity to be
redeemed.

Neither DTC nor Cede & Co. will consent or vote with respect to the Bonds. Under its usual procedures, DTC mails
an Omnibus Proxy to the District as soon as possible after the record date. The Omnibus Proxy assigns Cede & Co.’s



consenting or voting rights to those Direct Participants to whose accounts the Bonds are credited on the record date
(identified in a listing attached to the Omnibus Proxy).

Principal and interest payments on the Bonds will be made to DTC. DTC’s practice is to credit Direct Participants’
accounts on the payable date in accordance with their respective holdings shown on DTC’s records unless DTC has
reason to believe that it will not receive payment on the payable date. Payments by Participants to Beneficial Owners
will be governed by standing instructions and customary practices, as is the case with securities held for the accounts
of customers in bearer form or registered in “street name,” and will be the responsibility of such Participants and not
of DTC, the Paying Agent, or the District, subject to any statutory or regulatory requirements as may be in effect from
time to time. Payment of principal and interest to DTC is the responsibility of the District or the Paying Agent,
disbursements of such payments to Direct Participants shall be the responsibility of DTC, and disbursement of such
payments to the Beneficial Owners shall be the responsibility of Direct and Indirect Participants.

DTC may discontinue providing its services as securities depository with respect to the Bonds at any time by giving
reasonable notice to the District or the Paying Agent. Under such circumstances, in the event that a successor securities
depository is not obtained, Bond certificates are required to be printed and delivered.

NEITHER THE DISTRICT, THE REGISTRAR NOR THE UNDERWRITER WILL HAVE ANY
RESPONSIBILITY OR OBLIGATION TO PARTICIPANTS, TO INDIRECT PARTICIPANTS OR TO ANY
BENEFICIAL OWNER WITH RESPECT TO (1) THE ACCURACY OF ANY RECORDS MAINTAINED BY
DTC, ANY DTC PARTICIPANT OR ANY INDIRECT PARTICIPANT; (2) THE PAYMENT BY DTC, ANY DTC
PARTICIPANT OR ANY INDIRECT PARTICIPANT OF ANY AMOUNT WITH RESPECT TO THE PRINCIPAL
OF, PREMIUM, IF ANY, OR INTEREST ON THE BONDS; (3) ANY NOTICE WHICH IS PERMITTED OR
REQUIRED TO BE GIVEN TO BONDHOLDERS; (4) ANY CONSENT GIVEN BY DTC OR OTHER ACTION
TAKEN BY DTC AS BONDHOLDER; OR (5) THE SELECTION BY DTC, ANY DTC PARTICIPANT OR ANY
INDIRECT PARTICIPANT OF ANY BENEFICIAL OWNER TO RECEIVE PAYMENT IN THE EVENT OF A
PARTIAL REDEMPTION OF BONDS.

The information in this section concerning DTC and DTC’s book-entry system has been obtained from sources that
the District believes to be reliable, but the District takes no responsibility for the accuracy thereof.

Continuing Disclosure

In order to assist the Underwriters in complying with SEC Rule 15¢2-12 promulgated by the Securities and Exchange
Commission, pursuant to the Securities Exchange Act of 1934 (the “Rule), the District has agreed for the benefit of
the holders and beneficial owners of the Bonds to provide certain financial information and operating data and
financial statements relating to the District by not later than 12 months after the end of the District’s fiscal year (the
“Annual Report”), commencing with the report for the fiscal year ended June 30, 2021, and to provide notices of the
occurrence of certain enumerated events, if material. The Annual Report is to be filed with the MSRB through its
Electronic Municipal Market Access system (EMMA) at www.emma.msrb.org. The notices of material events are to
be filed with the Municipal Securities Rulemaking Board. The details and terms of the Undertaking, as well as the
information to be contained in the annual report or the notices of material events are set forth in the Continuing
Disclosure Certificate to be executed and delivered by the District at the time the Bonds are delivered. Such Certificate
will be in substantially the form attached hereto as Appendix C.

In the last five years, the District has never failed to comply in all material respects with its previous undertakings
under the Rule. Breach of the Disclosure Covenants will not constitute a default or an “Event of Default” under the
Bonds or the Resolution. A broker or dealer is to consider a known breach of the Disclosure Covenants, however,
before recommending the purchase or sale of the Bonds in the secondary market. Thus, a failure on the part of the
District to observe the Disclosure Covenants may adversely affect the transferability and liquidity of the Bonds and
their market price.


http://www.emma.msrb.org/

THE DISTRICT

The Nedrose Public School District No. 4 serves approximately 592 students in grades K-12 and encompasses a
geographic area of 24.2 square miles in the communities of Minot and Surrey. The District is located in Ward County
in the north central area of North Dakota. The District has an estimated population of 1,986 and operates two
building’s, Nedrose Elementary School and Nedrose High School.

Table 3 provides a description of the District’s current facilities.

Table 3
District Facilities
Building Year Built Additions Grades  Estimated Capacity Current Enrollment
Nedrose Elementary 1953 1982 K-3 250 220
Nedrose High School 2015 4-12 450 372

Organization

The School Board meets on the third Wednesday of each month. Table 4 and Table 5 below present the school board
member and administration officials for the District.

Table 4
School Board
Name Position Term Expires
James Vannett President 2022
Holly Brekhus Member 2021
Todd Awalt Member 2023
Robert Kraus Member 2022
Christopher Sutton Member 2021
Table 5
Administration
Name Position
Matthew Norby Superintendent
Connie Marcellais Business Manager



Enrollment

The District’s enrollment for the 2020/21 school year is 592 students. Enrollments in the District for the last five
years are set forth in Table 6 below.

Table 6
District Enrollment
School Year Students
2020/21 592
2019/20 552
2018/19 565
2017/18 530
2016/17 472

Source: The District.

Pension Plans

Substantially all employees of the District are members of the Teachers’” Fund for Retirement (“TFFR”) or the North
Dakota Public Employees Retirement System (“NDPERS”).

Teachers’ Fund for Retirement

TFFR is a cost-sharing multiple-employer defined benefit pension plan covering all North Dakota public teachers and
certain other teachers who meet various membership requirements. TFFR provides for pension, death and disability
benefits. The cost to administer the TFFR plan is financed by investment income and contributions.

Member and employer contributions paid to TFFR are set by NDCC Section 15-39.1-09. Every eligible teacher in
the State of North Dakota is required to be a member of TFFR and is assessed at a rate of 11.75% of salary as defined
by NDCC Section 15-39.1-04. Every governmental body employing a teacher must also pay into TFFR a sum equal
to 12.75% of the teacher’s salary. Member and employer contributions will be reduced to 7.75% each when the fund
reaches a 100% funded ratio on an actuarial basis.

The following table shows the employer’s share of net pension liability and contributions for the pension plan for
fiscal year 2019:

District’s District’s
Portion of Proportionate District’s District’s Proportionate Plan Fiduciary Net
Net Pension  Share of the Net Covered- Share of Net Pension Position as a
Liability Pension Liability Employee Liability (Asset) as % of Percentage of Total
Pension Plan (Asset) (Asset) Payroll Covered Employee Payroll Pension Liability
TFFR 0.405366% $ 5,402,959 $ 2,755,718 196.06% 65.50%
Statutorily Contribution Contributions as
Required Contributions ~ Deficiency  District’s Covered % of Covered
Pension Plan  Contribution Made (Excess) Employee Payroll  Employee Payroll
TFFR $ 391,695 $ (391,695) -- $ 3,072,119 12.75%

For additional information, see Note 7 of the District’s Audit Report for the Year Ended June 30, 2019.



ECONOMIC AND DEMOGRAPHIC INFORMATION

Population

Table 7 shows the population of the City of Minot and Ward County as recorded in the past four decennial censuses
plus a recent estimate.

Table 7
Population Statistics
Census Year City of Minot Ward County
2019 Estimate 47,382 67,641
2010 40,888 61,675
2000 36,567 58,795
1990 34,544 57,921
1980 32,843 58,392

Source: U.S. Census Bureau, www.census.gov

Labor Force and Unemployment Statistics

Average annual labor force and unemployment rates for the City of Minot and Ward County for the last five years and
the most recent data available are presented in Table 8 below, along with the unemployment rates for the State of
North Dakota and the United States.

Table 8
Average Annual Employment Figures

City of Minot Ward County North Dakota United States
Labor Unemployment Labor Unemployment Unemployment Unemployment
Year Force Rate Force Rate Rate Rate
20200 22,764 4.9% 30,972 4.9% 4.0% 6.7%®
2019 23,057 2.4% 31,394 2.5% 2.4% 3.7%
2018 23,306 2.7% 31,739 2.8% 2.6% 3.9%
2017 23,650 3.2% 32,466 3.3% 2.7% 4.4%
2016 24 477 4.1% 33,522 4.1% 3.1% 4.9%
2015 24,933 3.1% 34,195 3.2% 2.8% 5.3%

@ As of October 2020
@ As of November 2020

Source: Job Service of North Dakota


http://www.census.gov/

Major Employers

Table 9 presents a listing of the principal employers in the City of Minot.

Table 9
Principal Employers
Employer Employees
Minot Air Force Base 6,736
Trinity Health 2,480
Minot Public School District 1,049
Marketplace Foods 476
City of Minot 414
Minot State University 407
MLT Inc. 366
BNSF Railway 360
Kalix (MVAW) 359
Ward County 285

Source: City of Minot and Minot Area Development Corporation.

(The remainder of this page has been left blank intentionally.)
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FINANCIAL SUMMARY

(This summary is subject in all respects to more complete information contained in this Official Statement.)

2020/21 Market Value

(100%)

2020/21 Assessed Value (50%)

2020/21 Taxable Value

General Obligation Long-Term Debt (Includes This Issue)

Lease Obligations

Overlapping Debt

Population (U.S. Census Bureau 2019 Estimate)

Land Area
Debt Ratios:
Debt Per Capita

Amount (1,986)
General Obligation Long-Term Debt $ 16,583,786 $ 8,350
Lease Obligations 3,185,000 1,604
Overlapping Debt 4,439,369 2,235
Total Long-Term Debt $ 24,208,155 $12,189

$ 506,381,680
$ 253,190,840
$ 23,999,065
$ 16,583,786
$ 3,185,000
$ 4,439,369

1,986

24.2 square miles

% of
Market Value

3.27T%
0.63%
0.88%

SN

A7

=3

(The remainder of this page has been left blank intentionally.)
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DEBT STRUCTURE

General Obligation Long-Term Debt

Table 9 below and Table 10 below summarize the District’s outstanding general obligation long-term debt as of the
issuance of the Bonds.

Table 10
Debt by Issue
Original Interest Principal Amount
Date Purpose Issue Size Range Maturity Dates Outstanding
05/01/14  School Building Bonds $ 8,000,000 2.00% - 3.625%  08/01/21-22 $ 785,000
05/01/15  Building Fund Bonds 3,070,000 2.00% - 3.50% 08/01/21-34 2,395,000
10/27/15  State School Construction Loan 10,000,000 2.00% 10/01/21-35 8,258,786
02/17/21  School Building Refunding 5,145,000 0.25% - 1.55% 08/01/23-33 5,145,000
Total General Obligation Long-Term Debt $ 16,583,786

@ The 2023 through 2033 maturities will be refunded by the Bonds.

Table 11
Annual Maturity Schedule

Outstanding This Issue
Bond Year Principal Interest Principal Interest Total
2021 $ 920,934 $ 241,401 $ -- $ 21,7320 ¢ 1,184,067
2022 945,219 222,887 -- 47,7050 1,215,811
2023 575,480 203,389 460,000 47,705 1,286,574
2024 596,767 191,774 460,000 46,555 1,295,096
2025 624,131 179,728 455,000 44,945 1,303,804
2026 652,628 167,130 460,000 43,125 1,322,883
2027 677,314 153,955 460,000 40,365 1,331,634
2028 708,250 139,456 460,000 36,915 1,344,621
2029 740,499 124,306 465,000 32,315 1,362,120
2030 774,127 108,042 475,000 26,968 1,384,137
2031 809,205 91,061 480,000 21,030 1,401,296
2032 845,805 72,871 485,000 14,550 1,418,226
2033 884,005 53,891 485,000 7,518 1,430,414
2034 923,886 33,114 -- -- 957,000
2035 760,536 11,455 -- -- 771,991
Total $11,438,786 $1,994,460 $ 5,145,000 $ 431,427 $19,009,674

@ To be paid from the Escrow Account.
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Lease Obligations

Table 12 and Table 13 below summarize the District’s outstanding lease obligations as of January 1, 2021.

Table 12
Lease Obligations by Issue
Original Interest Principal Amount
Date Purpose Issue Size Range Maturity Dates Outstanding
06/10/15 Lease Revenue $ 3,945,000 3.00% - 4.00% 05/01/21-35 $ 3,185,000
Total Lease Obligations $ 3,185,000
Table 13

Lease Obligation Annual Maturity Schedule

Bond Year Principal Interest Total
2021 $ 170,000 $ 107,725 $ 277,725
2022 175,000 102,625 277,625
2023 180,000 97,375 277,375
2024 185,000 91,975 276,975
2025 190,000 86,425 276,425
2026 195,000 80,725 275,725
2027 205,000 74,875 279,875
2028 210,000 68,725 278,725
2029 215,000 61,900 276,900
2030 225,000 54,913 279,913
2031 230,000 47,037 277,037
2032 240,000 38,988 278,988
2033 245,000 29,987 274,987
2034 255,000 20,800 275,800
2035 265,000 10,600 275,600

Total $ 3,185,000 $974,675 $4,159,675

(The remainder of this page has been left blank intentionally.)
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Debt Limitation

According to Article V, Section 15 of the North Dakota Constitution and Section 21-03-04 of the North Dakota
Century Code, North Dakota Schools Districts may not become indebted for any purpose in excess of 5% of their
assessed value except that a school district by a majority vote of the qualified voters voting upon the question at a
general or special election, may increase such limitation of indebtedness five percent on such assessed value beyond
the five percent limit. At the election on February 20, 2014, the voters of the District voted to increase the debt limit
by 5%. Section 57-02-01(16) of the North Dakota Century Code defines “Assessed Value” as 50% of the true and full

value of the property. Table 14 presents the debt limit of the District.

Assessed Value (2020/21)
Limit Percentage

Authorized Debt Limit (100.00%)
Debt Subject to Limit (65.50%)

Debt Margin (34.50%)

Overlapping Debt

There are four taxing jurisdictions which overlap the District and have general obligation debt as of January 1, 2021.
Table 15 sets forth the general obligation debt for those jurisdictions and the amount of their debt allocable to the
District. General Obligation debt includes all debt payable from general tax levies and special assessments and all

annual appropriation lease obligations.

Ward County

City of Minot
Minot Park District
Surrey City

Total

Table 14
Debt Limit Computation

Table 15
Overlapping Debt

General % of Debt
Obligation Allocable to
Debt the District
$ 25,395,000 7.34%
26,435,000 6.27%
13,220,000 6.27%
3,991,371 2.23%

14

$ 253,190,840
10.00%

$ 25,319,084
16,583,786

$ 8,735,298

Portion
Allocable to
the District

$ 1,863,993
1,657,475
828,894
89,008

$ 4,439,369



FINANCIAL INFORMATION

Financial Reports

The District’s financial statements are audited by an independent auditor. Copies of the District’s audited financial
statements for the fiscal years ended June 30, 2017 through 2019 is available upon request from PFM Financial
Advisors LLC, the District’s municipal advisor.

Results of Operations

Statements of revenues and expenditures of the General Fund of the District have been compiled from the District’s
audited financial statements. They have been presented in such a manner as to facilitate year-to-year comparison.
Table 16 below presents a statement of revenues, expenditures and changes in the District’s general fund balance for
the fiscal years ended June 30, 2017 through 2019, and unaudited results from the fiscal year ended June 30, 2020.

Table 16
Statement of Revenues, Expenditures and
Changes in Fund Balance for the General Fund
(Years Ended June 30)

Revenues 20200 2019 2018 2017
Local Sources $1,494,344 $ 1,441,094 $1,628,174 $ 1,571,555
State Sources 5,268,857 4,966,225 4,361,817 3,935,185
Federal Sources 307,159 217,443 148,982 165,818
Other Sources 2,040 2,740 3,444 2,024
Total Revenues $ 7,072,400 $ 6,627,502 $6,142,417 $5,674,582
Expenditures

Regular Programs $ 3,132,159 $ 2,817,705 $ 2,547,816 $2,281,717
Federal Programs 285,491 206,681 148,982 159,521
Special Education 552,070 530,552 588,989 526,322
Student Transportation 227,032 387,429 251,253 249,759
Tuition 224,862 198,334 326,345 247,996
Capital Outlay 60,240 75,000 290,899 499,064
Other Expenditures 1,984,668 1,933,626 1,953,909 1,718,158
Total Expenditures $ 6,466,522 $6,149,327 $6,108,193 $ 5,682,537
Excess of Revenues over Expenditures $ 605,878 $ 478,175 $ 34,315 $  (7,955)
Transfers In (Out) (75,000) (50,000) (35,000) (28,500)
Net Change in Fund Balances 530,878 428,175 (685) (455)
Fund Balance - July 1 $1,953,834 $ 1,525,659 $1,526,344 $1,562,799
Fund Balance - June 30 $2,484,712 $1,953,834 $1,525,659 $1,562,344

@ Unaudited.
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General Fund Budget

Table 17 provides a summary of the District’s budget for the General Fund for the 2020/21 school year.

Table 17
2020/21 General Fund Budget

Revenues

Local Sources $ 3,516,300
County Sources 2,200
State Sources 5,571,423
Federal Sources 336,069
Total Revenues $9,427,992
Expenditures $9,488,356

(The remainder of this page has been left blank intentionally.)
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PROPERTY VALUATIONS AND TAXES

The City Assessor's office establishes an estimated market value on all properties. The assessed value is computed at
50% of estimated market value. The taxable value is then computed in the following manner: on residential property
the taxable value is 9% of the assessed value; on agricultural property, commercial property, and railroad and other
utilities the taxable value is 10% of the assessed value. Table 18 shows the taxable values of taxable property in the
District for assessment year 2020 collectible in 2021. Table 19 shows the trend in property valuations over the last
five years.

Table 18
Property Values in the District

Market Value Assessed Value Equalization Factor Taxable Value

Real Property

Residential $ 264,003,800 $ 132,001,900 9% $ 11,880,171

Agricultural 7,521,920 3,760,960 10% 376,096

Commercial 221,214,300 110,607,150 10% 11,060,715
Utilities

Pipelines 10,689,920 5,344,960 10% 534,496

Other Utilities 2,951,740 1,475,870 10% 147,587
Total $ 506,381,680 $ 253,190,840 $ 23,999,065

Table 19

Trend in Valuations in the District

Assessment Year Market Value Assessed Value Taxable Value

2019 $ 502,148,458 $ 238,193,590 $ 23,819,359
2018 497,443,600 248,721,650 23,586,676
2017 495,077,359 247,538,680 23,253,868
2016 497,896,472 248,948,237 23,373,176
2015 471,622,462 235,811,231 22,342,468

Source: Ward County.

Property Tax Levies and Collections

After final equalization by assessing authorities in September of each year, the County Auditor calculates mill rates
and spreads taxes. The resulting taxes are payable on the following January 1.

Taxes are collected by the County in two semiannual installments, and the receipts are distributed by the County to
the local government entities. A discount of five percent is given on the tax bill if the entire payment is made by
February 15. Discounts given are subtracted from the levy amount by the County Auditor. If taxes are not paid by
March 1, a three percent penalty is charged with the penalty being raised on May 1 to six percent, on July 1 to nine
percent, and on October 15 to twelve percent.

North Dakota residents over 65 years of age whose income is less than $42,000 receive a homestead property tax
credit. The credit is subtracted from their tax bill. Local government entities are reimbursed by the state for all
homestead credits. Therefore, the District as well as other local government entities has no loss in tax revenues from
the credit.
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Table 20 shows the District's tax levies and collections for levy years 2016 through 2020.

Table 20
Tax Collections
Net Levy Collected Net Levy Collected
During the Year as of 12/31/2020

Levy Net Levy % of % of
Year Amount of Levy  (95% of Levy) Amount Net Levy Amount Net Levy
2020 $ 3,260,757 $ 3,097,718 Inprocessof collection . ......... ... .. i
2019 3,295,173 3,130,413 $ 3,247,901 103.75% $ 3,251,080 103.85%
2018 3,295,060 3,130,307 3,221,926 102.93% 3,268,026 104.40%
2017 3,470,036 3,296,533 3,363,396 102.03% 3,469,995 105.26%
2016 2,910,186 2,764,676 2,769,222 100.16% 2,904,572 105.06%

Source: Ward County.

Mill Levy Summary

The table below shows the total mills levied by the District for the last five years.

Table 21
Mill Levy Summary
2020/21 2019/20 2018/19 2017/18 2016/17

Mill Levies

General Fund 59.79 54.58 50.88 52.90 48.35

Tuition 1.04 2.31 2.33 6.45 7.70

Building Fund 9.17 9.24 9.33 9.46 9.41

Miscellaneous 0.00 4.20 8.48 10.75 10.70

Sinking & Interest 67.51 68.01 68.68 69.67 48.35
Total 137.51 138.34 139.70 149.23 124,51

Source: North Dakota Department of Public Instruction

(The remainder of this page has been left blank intentionally.)
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Principal Taxpayers

A list of the principal taxpayers in the District with the highest taxable valuations for the 2020 assessment, for taxes
payable in 2021, is presented in Table 22 below.

Table 22
Principal Taxpayers
% of Total
Taxpayer Taxable Value Taxable Valuation
United Pulse Trading $ 774,950 3.23%
Cenex Harvest States 735,050 3.06%
Philadelphia Macaroni Company 570,550 2.38%
Schatz Properties LLC 444,300 1.85%
55 Holdings LLC 441,200 1.84%
Burlington Northern & Santa Fe 431,855 1.80%
Westlie Motor Company 405,150 1.69%
MDV2 LLC 381,150 1.59%
Meld Capital LLC 265,100 1.10%
Premier Holdings LLP 255,420 1.06%
Total $4,704,725 19.60%

Source: Ward County Auditor.

RATING

Moody’s Investors Service (“Moody’s”) has assigned an underlying rating of “A2” to the Bonds, as well as an
enhanced rating of “Aa2” based upon the District’s participation in the North Dakota School District Credit
Enhancement Program. A rating is subject to withdrawal at any time; withdrawal of a rating may have an adverse
effect on the marketability of the Bonds. For an explanation of the significance of the rating, an investor should
communicate with the rating agency.

MUNICIPAL ADVISOR

The District has retained Public Financial Management, Inc., of Minneapolis, Minnesota, as Municipal Advisor (the
“Municipal Advisor”) in connection with the issuance of the Bonds. In preparing the Official Statement, the Municipal
Advisor has relied upon governmental officials, and other sources, who have access to relevant data to provide accurate
information for the Official Statement, and the Municipal Advisor has not been engaged, nor has it undertaken, to
independently verify the accuracy of such information. The Municipal Advisor is not a public accounting firm and
has not been engaged by the District to compile, review, examine or audit any information in the Official Statement
in accordance with accounting standards. The Municipal Advisor is an independent advisory firm and is not engaged
in the business of underwriting, trading or distributing municipal securities or other public securities and therefore
will not participate in the underwriting of the Bonds.

Requests for information concerning the District should be addressed to PFM Financial Advisors LLC 50 South Sixth

Street, Suite 2250, Minneapolis, Minnesota 55402 (612/338-3535) or 1726 Prairie Lane, Fargo, North Dakota 58103
(701/235-4416).
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STATE AND FEDERAL TAX CONSIDERATIONS

In the opinion of Bond Counsel, the interest to be paid on the Bonds is includable in gross income of the recipient for
United States or State of North Dakota income tax purposes.

LEGAL MATTERS

Legal matters incident to the authorization and issuance of the Bonds are subject to the opinion of Arntson Stewart
Wegner PC, Bismarck, North Dakota, Bond Counsel, as to validity and tax status. Bond Counsel has not participated
in the preparation of this Official Statement.

LITIGATION

There is no litigation now pending or, to the knowledge of the District officials, threatened which questions the validity
of the Bonds or of any proceedings of the District taken with respect to the issuance or sale thereof.

MISCELLANEQOUS

Any statements made in this Official Statement involving matters of opinion or of estimates, whether or not so
expressly stated, are set forth as such and not as representations of fact, and no representation is made that any of the
estimates will be realized.

The execution and delivery of this Official Statement has been duly authorized by the District.

NEDROSE PUBLIC SCHOOL DISTRICT NO. 4

By: /s/  Matthew Norby
Superintendent
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APPENDIX A

The District’s Audited Financial Statements
for the Fiscal Years Ended June 30, 2019
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APPENDIX B

Form of Legal Opinion
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February 17, 2021

Nedrose Public School District No. 4
5705 15" Ave SE
Minot, ND 58701

BNY Mellon Capital Markets, LLC
240 Greenwich St.
New York, NY 10286

$5,145,000
NEDROSE PUBLIC SCHOOL DISTRICT NO. 4
GENERAL OBLIGATION SCHOOL BUILDING REFUNDING BONDS
TAXABLE SERIES 2021

We have acted as Bond Counsel to Nedrose Public School District No. 4, Ward County,
North Dakota (the “Issuer”), in connection with the issuance of $5,145,000 General Obligation
School Building Refunding Bonds, Taxable Series 2021, dated the date hereof (the “Bonds”™).
The Bonds are issued pursuant to North Dakota Century Code (“N.D.C.C.”), Chapter 21-03 and
the authorizing resolution adopted by the Issuer on January 20, 2021 (the "Resolution™). In such
capacity, we have examined the law and such certified proceedings and other papers as we deem
necessary to render this opinion.

Regarding questions of fact material to our opinion, we have relied upon the
representations of the Issuer contained in the Resolution, and in the certified proceedings and other
certifications of public officials and others furnished to us without undertaking to verify such facts
by independent investigation.

Based on our examination, we are of the opinion, as of the date hereof as follows:

1. The Bonds are valid and binding obligations of the Issuer.

2. Proceeds of the Bonds will be deposited in escrow with U.S. Bank National
Association, St. Paul, Minnesota (the “Escrow Agent”), and will be used to pay and refund the

Issuer’s outstanding General Obligation School Building Bonds, Series 2014 on August 1, 2022
(the “Redemption Date™).



3. The Issuer is required by law to include in its annual tax levy the principal and
interest coming due on the Bonds to the extent the necessary funds are not provided from other
sources. All taxable property within the corporate limits of the Issuer is subject to ad valorem
taxation without limitation as to rate or amount to pay the Bonds.

It is to be understood that the rights of the holders of the Bonds, and the enforceability
thereof, may be subject to bankruptcy, insolvency, reorganization, moratorium, and other similar
laws affecting creditors’ rights heretofore or hereafter enacted to the extent constitutionally
applicable and that their enforcement may be subject to the exercise of judicial discretion in
appropriate cases.

We have not been engaged or undertaken to review the accuracy, completeness, or
sufficiency of the official statement or other offering material relating to the Bonds (except to the
extent, if any, stated in the official statement) and we express no opinion relating thereto (excepting
only the matters set forth as our opinion in the official statement).

Respectfully submitted,

ARNTSON STEWART WEGNER PC
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CONTINUING DISCLOSURE CERTIFICATE

THIS CONTINUING DISCLOSURE CERTIFICATE (this “Disclosure Certificate”)
is made and entered into as of February 1, 2021, by Nedrose Public School District No. 4 of Ward
County, North Dakota (the “District”), in connection with the issuance of the District’s $5,145,000
General Obligation School Building Refunding Bonds, Taxable Series 2021 (the “Bonds”). The
Bonds are being issued pursuant to a Resolution adopted January 20, 2021 (the “Resolution”), and
the Bonds will be delivered to the Purchaser on the date hereof. Pursuant to Section 6.03 of the
Resolution, the District covenants and agrees as follows:

SECTION1. PURPOSE OF THIS DISCLOSURE CERTIFICATE. This Disclosure
Certificate is being executed and delivered by the District for the benefit of the Owners of the
Bonds and in order to assist the Participating Underwriters within the meaning of SEC Rule
15¢2-12(b)(5) (the “Rule”) in complying with the Rule. This Disclosure Certificate constitutes the
written undertaking required by the Rule.

SECTION 2. DEFINITIONS. In addition to the definitions set forth in the Resolution,
which apply to any capitalized term use in this Disclosure Certificate unless otherwise defined in
this Section, the following capitalized terms shall have the following meanings:

“Annual Report” means any Annual Report provided by the District pursuant to and as
described in, Sections 3 and 4 of this Disclosure Certificate.

“Disclosure Representative” means the Business Manager of the District or his or her
designee, or such other person as the District shall designate in writing to the Dissemination Agent,
if any, from time to time.

“Dissemination Agent” means any Dissemination Agent appointed hereunder, or any
successor Dissemination Agent designated in writing by the District and which has filed with the
District a written acceptance of such designation.

“Final Official Statement” means the deemed final official statement dated January __,
2021, which constitutes the final official statement delivered in connection with the Bonds, which
is available from the MSRB.

“Financial Obligation” means: (i) a debt obligation; (ii) a derivative instrument entered
into in connection with, or pledged as security or a source of payment for, an existing or planned
debt obligation; or (iii) guarantee of a debt obligation or derivative instrument. Financial
Obligation shall not include municipal securities as to which a final official statement has been
provided to the MSRB consistent with the Rule.



“Financial Statements” means audited or, if unavailable, unaudited general purpose
financial statements of the District prepared in accordance with generally accepted accounting
principles, as in effect from time to time or as required to be modified as a matter of law. If
unaudited financial statements are provided, audited financial statements will be provided when
and if available.

“Fiscal Year” means the fiscal year of the District.

“MSRB” meansthe Municipal Securities Rulemaking Board located at 1300 | Street NW,
Suite 1000, Washington, DC 20005.

“Owner” means the person in whose name the Bond is registered or a beneficial owner
of such Bond.

“Participating Underwriter” means any of the original underwriters of the Bonds
(including the Purchaser) required to comply with the Rule in connection with the offering of the
Bonds.

“Repository” means the Municipal Securities Rulemaking Board’s Electronic Municipal
Market Access (EMMA®) system or any other nationally recognized municipal securities
information repository recognized from time to time by the SEC for purposes of the Rule.

“Rule” means SEC Rule 15c2-12(b)(5) promulgated by the SEC under the Securities
Exchange Act of 1934, as the same may be amended from time to time, and including written
interpretations thereof by the SEC.

“SEC” means the Securities and Exchange Commission.

“Specified Event” means any of the events listed in Section 5(a) of this Disclosure
Certificate.

SECTION 3. PROVISION OF ANNUAL REPORTS.

(@) The District shall, or shall cause any Dissemination Agent to, not later than
365 days after the end of each fiscal year, commencing with the fiscal year ending June 30,
2021, provide to the Repository an Annual Report which is consistent with the
requirements of Section 4 of this Disclosure Certificate. Not later than fifteen (15) Business
Days prior to said date, the District shall provide the Annual Report to the Dissemination
Agent, if any. In each case, the Annual Report may be submitted as a single document or
as separate documents comprising a package, and may cross-reference other information
as provided in Section 4 of this Disclosure Certificate; provided, that the audited Financial
Statements of the District may be submitted separately from the balance of the Annual
Report.



(b) If by fifteen (15) Business Days prior to the date specified in subsection (a)
for providing the Annual Report to the Repositories, the Dissemination Agent, if any, has
not received a copy of the Annual Report, the Dissemination Agent shall contact the
District to determine if the District is in compliance with subsection (a).

() If the Dissemination Agent, if any, is unable to verify that an Annual Report
has been provided to the Repositories by the date required in subsection (a), the
Dissemination Agent shall send a notice to the Repository in substantially the form attached
as Exhibit A.

(d) The Disclosure Representative or the Dissemination Agent, if any, shall:

0] determine each year prior to the date for providing the Annual
Report the name and address of the Repository;

(i) transmit the Annual Report to the Repository by (A) electronic
facsimile transmissions, confirmed by first class mail, postage prepaid, or (B) first
class mail, postage prepaid, or any overnight delivery service selected by the
Disclosure Representative or the Dissemination Agent; and

(i) file a report with the District certifying that the Annual Report has
been provided pursuant to this Disclosure Certificate, stating the date it was
provided, and listing all the Repositories to which it was provided.

SECTION4. CONTENT OF ANNUAL REPORTS. The District’s Annual Report shall
contain or incorporate by reference the following:

(@) audited Financial Statements; and

(b) updated information contained in the Final Official Statement as listed in
Exhibit B to this Disclosure Certificate.

Any or all of the items listed above may be incorporated by reference from other documents,
including official statements of debt issues with respect to which the District is an “obligated
person” (as defined by the Rule), which have been filed with the Repository or the Securities and
Exchange Commission. If the document incorporated by reference is a final official statement, it
must be available from the MSRB. The District shall clearly identify each such other document so
incorporated by reference.

SECTIONS5. REPORTING OF SPECIFIED EVENTS.

(@) The District shall also provide in a timely manner not in excess of ten
business days after the occurrence of the event, notice of any of the following events or
conditions of which any of its Board Members or employees has actual knowledge:
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Q) Principal and interest payment delinquencies;
(i) Non-payment related defaults;

(iti)  Unscheduled draws on debt service reserves reflecting financial
difficulties (the Bond issue has no debt service reserve);

(iv)  Unscheduled draws on credit enhancements reflecting financial
difficulties;

(V) Substitution of credit or liquidity providers, or their failure to
perform (the Bond issue has no credit or liquidity providers);

(vi)  Adverse tax opinions the issuance by the Internal Revenue Service
of proposed or final determinations of taxability, Notice of Proposed Issue (IRS
Form 5701-TEB) or other material notices or determinations with respect to the tax
status of the bonds, or other material events affecting the tax status of the Bonds;

(vii)  Modifications to rights of Owners of the Bonds, if material,
(viti)  Bond calls, if material, and tender offers;
(ix)  Defeasances;

(x) Release, substitution, or sale of property securing repayment of the
Bonds;

(xi)  Rating changes;

(xii)  Bankruptcy, insolvency, receivership or similar events of the
District;

(xiit)  The consummation of a merger, consolidation or acquisition
involving the District or the sale of all or substantially all of the assets of the
District, other than in the ordinary course of business, the entry into a definitive
agreement to undertake such an action or the termination of a definitive agreement
relating to any such actions, other than pursuant to its terms, if material;

(xiv)  Appointment of a successor or additional trustee or the change of
name of a trustee, if material,

(xv)  Incurrence of a Financial Obligation of the District, if material, or
agreement to covenants, events of default, remedies, priority rights, or other similar
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terms of a Financial Obligation of the District, any of which affect security holders,
if material; and

(xvi) Default, event of acceleration, termination event, modification of
terms, or other similar events under the terms of a Financial Obligation of the
District, any of which reflect financial difficulties.

(b) Unless otherwise required by law, the District shall provide notices of
Specified Events required by this Section to the Repository.

(c) Unless otherwise required by law and subject to technical and economic
feasibility, the District shall employ such methods of information transmission as shall be
requested or recommended by the designated recipients of the District’s information.

SECTIONG6. TERMINATION OF REPORTING OBLIGATION. The District’s obligations
under this Disclosure Certificate shall terminate upon the legal defeasance, prior redemption or
payment in full of all of the Bonds.

SECTION 7. DISSEMINATION AGENT. The District may, from time to time, appoint or
engage a Dissemination Agent to assist it in carrying out its obligations under this Disclosure
Certificate, and may discharge any such Agent, with or without appointing a successor
Dissemination Agent. If at any time there is no other designated Dissemination Agent, the Business
Manager of the District shall be the Dissemination Agent.

SECTION8. AMENDMENT; WAIVER. Notwithstanding any other provision of this
Disclosure Certificate, the District and the Dissemination Agent may amend this Disclosure
Certificate (and the Dissemination Agent shall agree to any amendment so requested by the
District) and any provision of this Disclosure Certificate may be waived, if such amendment or
waiver is supported by an opinion of nationally recognized bond counsel to the effect that such
amendment or waiver would not, in and of itself, cause the undertakings herein to violate the Rule.
This Disclosure Certificate, or any provision hereof, shall be null and void in the event that the
District receives an opinion of nationally recognized bond counsel to the effect that those portions
of the Rule which require this Disclosure Certificate are invalid, have been repealed retroactively
or otherwise do not apply to the Bonds. The provisions of this Disclosure Certificate may be
amended without the consent of the Owners of the Bonds, but only upon the receipt by the District
of an opinion of nationally recognized bond counsel to the effect that such amendment, and giving
effect thereto, will not adversely affect the compliance of this Disclosure Certificate by the District
with the Rule.

SECTION9. ADDITIONAL INFORMATION. Nothing in this Disclosure Certificate shall
be deemed to prevent the District from disseminating any other information, using the means of
dissemination set forth in this Disclosure Certificate or any other means of communication, or
including any other information in any Annual Report or notice of occurrence of a Specified Event,
in addition to that which is required by this Disclosure Certificate. If the District chooses to include
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any information in any Annual Report or notice of occurrence of a Specified Event in addition to
that which is specifically required by this Disclosure Certificate, the District shall have no
obligation under this Disclosure Certificate to update such information or include it in any future
Annual Report or notice of occurrence of a Specified Event.

SECTION 10. DEFAULT. In the event of a failure of the District or the Dissemination
Agent to comply with any provision of this Disclosure Certificate, the Dissemination Agent may
(and, at the request of any Participating Underwriter or the Owners of at least 25% aggregate
principal amount of Outstanding Bonds, shall), or any Owner, including beneficial owners, may
take such actions as may be necessary and appropriate, including seeking mandate or specific
performance by court order, to cause the District or the Dissemination Agent, as the case may be,
to comply with its obligations under this Disclosure Certificate. A default under this Disclosure
Certificate shall not be deemed an Event of Default under the Resolution, and the sole remedy
under this Disclosure Certificate in the event of any failure of the District or the Dissemination
Agent to comply with this Disclosure Certificate shall be an action to compel performance.

SECTION 11. DUTIES, IMMUNITIES AND LIABILITIES OF DISSEMINATION AGENT. The
Dissemination Agent shall have only such duties as are specifically set forth in this Disclosure
Certificate, and the District agrees to indemnify and save the Dissemination Agent, its officers,
directors, employees and agents, harmless against any loss, expense and liabilities which it may
incur arising out of or in the exercise or performance of its powers and duties hereunder, including
the costs and expenses (including attorney’s fees) of defending against any claim of liability, but
excluding liabilities due to the Dissemination Agent’s negligence or willful misconduct. The
obligations of the District under this Section shall survive resignation or removal of the
Dissemination Agent and payment of the Bonds.

SECTION 12. BENEFICIARIES. This Disclosure Certificate shall inure solely to the
benefit of the District, the Dissemination Agent, the Participating Underwriters, and Owners,
including beneficial owners, from time to time of the Bonds, and shall create no rights in any other
person or entity.

SECTION 13. COUNTERPARTS. This Disclosure Certificate may be executed in several
counterparts, each of which shall be an original and all of which shall constitute but one and the
same instrument.




IN WITNESS WHEREOF, the District has caused this Disclosure Certificate to be
executed by its duly authorized officers, all as of the date first above written.

ATTEST:

Business Manager

NEDROSE PUBLIC SCHOOL
DISTRICT NO. 4, WARD COUNTY,
NORTH DAKOTA

President of the School Board



EXHIBIT A

NOTICE TO REPOSITORIES
OF FAILURE TO FILE ANNUAL REPORT
Name of Issuer: Nedrose Public School District No. 4
Name of Bond Issue: General Obligation School Building Refunding Bonds, Taxable Series 2021
Name of District: Nedrose Public School District No. 4
Date of Issuance: February 17, 2021
NOTICE IS HEREBY GIVEN that the District has not provided an Annual Report with respect to

the above-named bonds as required by Section 6.03 of the Resolution adopted January 20, 2021.
The District anticipates that the Annual Report will be filed by .

Dated:

on behalf of the DISTRICT

cc: District



EXHIBIT B

Financial Summary
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