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The Continuing Disclosure and Direct Debt sections of the Preliminary Official Statement have been 
revised. Following are the pages of the Preliminary Official Statement which have been revised.



"As [of] the date of this Official Statement, the total amount of principal on certificates of indebtedness and capital
notes issued for equipment, certificates of participation and bonds, plus the interest on these obligations, through
the year 2050, is approximately $17.35 billion. Based upon these currently outstanding balances now enrolled
in the program, during the Current Biennium the total amount of principal and interest outstanding as of the date
of this Official Statement is currently estimated at $1.26 billion, with the maximum amount of principal and
interest payable in any one month being $975.9 million. However, more certificates of indebtedness, capital notes,
certificates of participation and bonds are expected to be enrolled in the program and these amounts are expected
to increase.

The State has not had to make any debt service payments on behalf of school districts or intermediate school
districts under the program and does not expect to make any payments in the future. If such payments are made
the State expects to recover all or substantially all of the amounts so paid pursuant to contractual agreements with
the school districts and intermediate school districts."

CONTINUING DISCLOSURE

In order to assist brokers, dealers, and municipal securities dealers, in connection with their participation in the
offering of the Bonds, to comply with Rule 15c2-12 promulgated by the Securities and Exchange Commission,
pursuant to the Securities and Exchange Act of 1934, as amended (the "Rule"), the District shall agree to provide
certain information to the Municipal Securities Rulemaking Board ("MSRB") through its Electronic Municipal Market
Access ("EMMA") system, or any system that may be prescribed in the future.  The Rule was last amended, effective
February 27, 2019, to include an expanded list of material events.

On the date of issue and delivery, the District shall execute and deliver a Continuing Disclosure Certificate, under
which the District will covenant for the benefit of holders including beneficial holders, to provide electronically, or
in a manner otherwise prescribed, certain financial information annually and to provide notices of the occurrence of
certain events enumerated in the Rule (the "Disclosure Undertaking").  The details and terms of the Disclosure
Undertaking for the District are set forth in Appendix D.  Such Disclosure Undertaking will be in substantially the
form attached hereto.

A failure by the District to comply with any Disclosure Undertaking will not constitute an event of default on the
Bonds.  However, such a failure may adversely affect the transferability and liquidity of the Bonds and their market
price.

Notice of a Financial Obligation entered into in July of 2019 and March of 2020 were not filed timely.  Prior
continuing disclosure undertakings entered into by the District included language stating that an Annual Report
including the District’s audited financial statements and operating data would be filed “as soon as available.”
Although the District did not always comply with this requirement, the Annual Reports were timely filed within the
required twelve (12) month timeframe as provided for in each undertaking.   Except to the extent that the preceding
is deemed to be material, the District believes it has not failed to comply in the previous five years in all material
respects with its prior undertakings under the Rule.  The District has reviewed its continuing disclosure responsibilities
along with any changes to the Rule, to ensure compliance.  Ehlers is currently engaged as dissemination agent for the
District.
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DEBT

DIRECT DEBT1

General Obligation Debt (see schedule following)

Total G.O. debt secured by taxes (includes the Bonds)* $105,545,000

Lease Obligations
  

Issue
Date

Original
Amount Purpose

Final 
Maturity

Principal
Outstanding

7/5/19 $944,865.38 Apple lease 7/5/21 $325,850.00

3/30/20 $2,356,534.83 Apple lease 3/30/23 $1,852,935.13

*Preliminary, subject to change.

STATE AID FOR DEBT SERVICE

The Minnesota Debt Service Equalization program provides state aid to finance a portion of the principal and interest
payments on most school district bonds. Bonds not eligible for the program include all alternative facilities bonds,
facilities maintenance bonds, capital facilities bonds and OPEB bonds, as well as building bonds with relatively short
maturities.

Under the Debt Service Equalization Formula (the Formula) adopted by the 2001 Minnesota State Legislature, each
school district is responsible for the amount of its qualifying annual debt service which is equal to 15.74% of its
Adjusted Net Tax Capacity (ANTC). The District does not currently qualify for debt service equalization aid. 

In addition to debt service equalization aid, some school districts will qualify for state Long Term Facilities
Maintenance Aid to finance a portion of the payments on Alternative Facilities Bonds and Facilities Maintenance
Bonds, pursuant to the Long Term Facilities Maintenance Revenue (LTFMR) program approved by the State in 2015.
If any aid is received, it is deposited into the District's debt service fund and must be used for payments on the bonds;
any payment of state aid into the debt service fund causes a reduction in the tax levy for Alternative Facilities Bonds
and Facilities Maintenance Bonds. The amount of aid received in the debt service fund will vary each year, depending
on a number of factors. The District does not currently qualify for Long Term Facilities Maintenance Aid in the debt
service fund. 

Some school districts will also receive aid for debt service payments through the state School Building Bond
Agricultural Credit, which is paid to school districts to offset a portion of certain bond levies (Minn. Stat. Section
273.1387). The reimbursement percentages are 40% for taxes payable in 2018 and 2019, 50% for 2020, 55% for 2021,
60% for 2022, and 70% for 2023 and thereafter. The school building bond agricultural credit applies to farmland,
excluding the house, garage and one acre, rural vacant land and managed forestland. Although the District expects
to receive some Agricultural Credit in the debt service fund, Ehlers has not attempted to estimate the portion of debt
service paymetns that would be financed by state aid. 

1 Outstanding debt is as of the dated date of the Bonds.
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