
Agenda Item No.: J.2  

 
 

Governing Board Agenda Item 
 

Meeting Date:  March 13, 2025    
 
From:   Thomas Bogart, Chief Financial Officer  
 
Subject:  Bond Issuance and Sale of School Improvement Bonds, 3rd Sale 
 
Priority:  To plan for future needs in a proactive, accountable manner 
 
Consent     []  Action     [X]  Discussion [] 

 
Background: 
 
In November 2022, voters authorized the issuance of $90,000,000 in Class B School 
Improvement Bonds for various district projects. In order to obtain the dollars to complete 
projects; we need to issue the third (and final) series, $20,000,000, of this authorization.  
 
Due to statutory constraints, ballot language dictates the usage of these dollars. Proceeds from 
the sale must be used for the following projects: campus improvements and renovation to 
existing sites, new school and facility construction, technology and security upgrades, as well as 
enhancements and student transportation.  
 
District Administration is enclosing the draft Preliminary Official Statement ("POS") to allow 
Governing Board members an opportunity to review and return questions or comments, if any. A 
POS is required by Securities and Exchange Commission ("SEC") regulations to be sent to 
prospective purchasers prior to conducting a negotiated sale of the school improvement bonds. 
The POS must contain all material information necessary to allow potential investors to make 
informed investment decisions and must not be misleading.  
 
The enclosed POS draft has been assembled by Stifel, Nicolaus & Company, Incorporated, the 
underwriter to the district for the school improvement bonds, using information that is typically 
included in an Arizona school district bond POS (sent to them by the District and other sources 
indicated therein), is currently in draft form and will be reviewed and edited by District officials 
and members of the District's financing team before it is sent to potential investors. Governing 
Board members need be aware that POS content is the sole responsibility of the District and that 
statements by SEC officials in recent years have clarified that Governing Board participation in 
POS review is required. Although an exhaustive detailed review by Governing Board members 
may be impractical and largely duplicative, it is suggested that attention on portions relating 
directly to the district and the community (Appendices A, B and D) may identify excluded 
 
 
 



 
information a bond investor would want to know or included information that is confusing or 
appears inaccurate.  
 
The forms, including the Bond Purchase Agreement and the Bond Registrar and Paying Agent 
Agreement, of the following finance documents are on file with the Finance Department for 
review by Board Members if desired.  
 
Recommended Motion: 
  
I move the Governing Board adopt the resolution, Exhibit A, authorizing the issuance of the 
bonds within the parameters set forth in the resolution; providing for the annual levy of a tax for 
the payment of the bonds; delegating the authority to approve certain matters relating to the 
bonds to Thomas Bogart, Chief Financial Officer; and approving the form of financing 
documents, including the preliminary official statement. 
  
  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  
Approved for transmittal to the Governing Board: _____________________________               
                                                                           Dr. Daniel Streeter, Superintendent    
 
Questions should be directed to: Thomas Bogart, Chief Financial Officer 
Phone: (520) 682-4749 
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CERTIFICATE 
 
 The undersigned is the duly appointed and qualified President of the Governing 

Board of Marana Unified School District No. 6 of Pima County, Arizona, and hereby certifies that 

attached hereto is a true and correct copy of:  (i) the agenda for the meeting of the Governing Board 

held on March 13, 2025 (the “Meeting”), and that said agenda was on file in the administration 

office and posted in the usual place of posting notices for the District, including the District’s 

website, for not less than twenty-four (24) hours prior to the call to order of the Meeting; and (ii) 

a resolution of said Board adopted at such Meeting; and further certifies that the resolution was 

passed and adopted by the Governing Board on March 13, 2025; that a quorum was present at such 

Meeting and at the time the resolution was adopted; that said resolution was adopted by a vote of 

____ ayes, ____ nays, ____ abstained and ____ was/were absent; that said resolution has been 

executed by the proper officer(s) of the District; and said resolution, as executed, is on file in the 

District administration office and further certifies that the District’s website also states where 

public notices and agendas are physically and electronically posted. 

 
 Dated:  March 13, 2025. 
 
 
 
   
 President, Governing Board 
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RESOLUTION 
 
RESOLUTION AUTHORIZING THE ISSUANCE AND SALE OF MARANA UNIFIED 
SCHOOL DISTRICT NO. 6 OF PIMA COUNTY, ARIZONA SCHOOL IMPROVEMENT 
BONDS, PROJECT OF 2022, SERIES C (2025); DELEGATING THE AUTHORITY TO 
APPROVE CERTAIN MATTERS WITH RESPECT TO THE BONDS; PROVIDING FOR 
THE ANNUAL LEVY OF A TAX FOR THE PAYMENT OF THE BONDS; 
AUTHORIZING THE APPOINTMENT OF AN UNDERWRITER AND A BOND 
REGISTRAR, TRANSFER AGENT AND PAYING AGENT; AUTHORIZING THE 
ACCEPTANCE OF A PROPOSAL FOR THE PURCHASE OF THE BONDS; 
APPROVING THE FORM OF THE BONDS AND CERTAIN DOCUMENTS AND 
AUTHORIZING COMPLETION, EXECUTION AND DELIVERY THEREOF; 
DELEGATING THE AUTHORITY TO APPROVE AND DEEM FINAL A FORM OF 
PRELIMINARY OFFICIAL STATEMENT; AND RATIFYING ALL ACTIONS TAKEN 
OR TO BE TAKEN TO FURTHER THIS RESOLUTION. 
 
 WHEREAS, Marana Unified School District No. 6 of Pima County, Arizona (the 
“District”), held a special bond election in and for the District on November 8, 2022 (the 
“Election”), at which a majority of the qualified electors voting at the Election authorized the 
issuance of school improvement bonds; and 
 
 WHEREAS, the Governing Board of the District (the “Board”) intends to issue 
bonds in the aggregate principal amount of not to exceed $20,000,000 (the “Bonds”) on a tax-
exempt or taxable basis for the purpose of making school improvements in accordance with the 
authority granted at the Election and for the purpose of paying a portion of the costs of issuance 
of the Bonds; and 
 
 WHEREAS, the Bonds will be sold through a negotiated offering and the Board 
shall receive a proposal for the purchase of the Bonds from Stifel, Nicolaus & Company, 
Incorporated, as underwriter (the “Underwriter”), and not acting as a municipal advisor (as defined 
in the Securities and Exchange Commission’s Municipal Advisor Rule), in substantially the form 
of a bond purchase agreement now on file with the Board and the District desires that the Bonds 
be sold through negotiation to the Underwriter on such terms as may hereafter be approved by the 
District’s Superintendent (the “Superintendent”) or Chief Financial Officer of the District (the 
“Chief Financial Officer”), and pursuant to the Strategic Alliance for Volume Expenditures 
(SAVE) Cooperative Response Proposal #C-005-2223; and  
 
 WHEREAS, by this resolution, the Board is hereby authorized and directed to 
approve a form of bond purchase agreement, in substantially the form now on file with the Board, 
and order the proposed bond purchase agreement to be completed with the final terms of the Bonds 
and entered into between the District and the Underwriter when the final terms of the sale have 
been determined for the sale of the Bonds to the Underwriter (as so completed, the “Purchase 
Agreement”); and 
 
 WHEREAS, within and by the parameters set forth in this resolution, the Board 
shall authorize the execution, issuance and sale of the Bonds and their delivery to the Underwriter 
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in accordance with the Purchase Agreement and at such prices, interest rates, maturities and 
redemption features as may be hereafter determined;  
 
 NOW, THEREFORE, IT IS RESOLVED BY THE GOVERNING BOARD 
OF MARANA UNIFIED SCHOOL DISTRICT NO. 6 OF PIMA COUNTY, ARIZONA, AS 
FOLLOWS: 
 

Section 1. Authorization.  The Board hereby authorizes the Bonds to be 
executed, issued and sold in an aggregate principal amount of not to exceed $20,000,000 in one or 
more series on one or more issuance dates. The Bonds shall be designated Marana Unified School 
District No. 6 of Pima County, Arizona School Improvement Bonds, Project of 2022, Series C 
(2025), and the Bonds shall be executed, issued and sold in accordance with the provisions of this 
resolution and delivered against payment therefor by the Underwriter. The series designation of 
the Bonds may change if the Bonds are not sold in calendar year 2025, or are sold in more than 
one series, and all or a portion of the Bonds may be designated as “tax-exempt” or “taxable” under 
the Code (as hereinafter defined) as provided in Section 12 hereof.  
 

Section 2. Terms. 
 

A. Bonds.  The Bonds shall be dated as of the date set forth in the Purchase 
Agreement, shall mature on January 1 or July 1 in some or all of the years 2025 through 2043, 
inclusive, and shall bear interest from their date to the maturity or earlier redemption of each of 
the Bonds, provided that the yield (as determined pursuant to the regulations of the Internal 
Revenue Code of 1986, as amended (the “Code”)), shall not exceed 5.75%. The Bonds shall be 
classified as “Class B” bonds for all purposes of Arizona Revised Statutes (“A.R.S.”), Title 15, 
Chapter 4, Article 5, and Chapter 9, Article 7. 
 
 The principal amount maturing in each year, the interest rates applicable to each 
maturity, the optional and mandatory redemption provisions and any other final terms of the Bonds 
shall be as set forth in the Purchase Agreement and approved by the Board President (the 
“President”), any other member of the Board, the Superintendent or Chief Financial Officer 
(collectively, the “Authorized Officers” and each an “Authorized Officer”), and such approval shall 
be evidenced by the execution and delivery of the Purchase Agreement. The Bonds shall be issued 
in fully registered book-entry-only form in denominations of $5,000 of principal amount or 
integral multiples thereof equal to the respective year’s maturity amount. If the Book-Entry-Only 
System (as defined herein) is discontinued, the Bonds shall be issued in fully registered form in 
denominations of $5,000 each or integral multiples thereof.  Interest on the Bonds shall be payable 
semiannually on each January 1 and July 1 (each an “Interest Payment Date”) during the term of 
the Bonds, commencing July 1, 2025 (or such other date as set forth in the Purchase Agreement). 
 

B. Book-Entry-Only System.  So long as the Bonds are administered under the 
book-entry-only system (the “Book-Entry-Only System”) described in the Letter of 
Representations (as defined herein), the District shall pay periodic principal and interest payments 
to Cede & Co. or its registered assigns in same-day funds no later than the time established by The 
Depository Trust Company, a New York Corporation (“DTC”) on each interest or principal 
payment date (or in accordance with then existing arrangements between the District and DTC). 
The District has previously entered into an agreement (the “Letter of Representations”) with DTC 
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in connection with the issuance of the District’s bonds including the Bonds and, while the Letter 
of Representations is in effect, the procedures established therein shall apply to the Bonds. 
 

C. Registration.  If the Book-Entry-Only System is discontinued, the 
Registrar’s (as defined herein) registration books shall show the registered owners of the Bonds 
(collectively, the owner or owners of the Bonds as shown on the Registrar’s registration books 
shall be referred to as “Owner” or “Owners”).  While the Bonds are subject to the Book-Entry-
Only System, the Bonds shall be registered in the name of Cede & Co. or its registered assigns.  
The Bonds shall be administered by the Registrar in a manner which assures against double 
issuance and provides a system of transfer of ownership on the books of the Registrar in the manner 
set forth in the Bonds.  The District recognizes that Section 149(a) of the Code requires the Bonds 
to be issued and to remain in fully registered form in order that interest thereon is exempt from 
federal income taxation under laws in force at the time the Bonds are delivered. In this connection, 
the District agrees that it will not take any action to permit the Bonds to be issued in or converted 
into bearer or coupon form. 
 

D. Payment. If the Book-Entry-Only System is discontinued, interest on the 
Bonds shall be payable on each Interest Payment Date by check mailed to the Owner thereof at 
the Owner’s address all as shown on the registration books maintained by the Registrar as of the 
fifteenth (15th) day of the month preceding an Interest Payment Date (the “Record Date”). 
 

If the Book-Entry-Only System is discontinued, principal of the Bonds shall be 
payable, when due, only upon presentation and surrender of the Bond at the designated corporate 
trust office of the Paying Agent (as defined herein).  Upon written request of a registered owner of 
at least $1,000,000 in principal amount of Bonds not less than twenty (20) days prior to an Interest 
Payment Date, all payments of interest and, if adequate provision for surrender is made, principal 
shall be paid by wire transfer in immediately available funds to an account within the United States 
of America designated by such Owner. Regardless of any provision of this resolution, the Bonds, 
or any other related document, is not required to be presented or surrendered to the Paying Agent 
by the Owner as a condition to any sinking fund payment due on the Bonds, except the final 
maturity of the Bonds. 

 Notwithstanding any other provision of this resolution, payment of principal of and 
interest on any Bond that is held by a securities depository or that is subject to the Book-Entry-
Only System may be paid by the Paying Agent by wire transfer in “same-day funds.” 
 

E. Other Terms.  The Bonds shall have such other terms and provisions as are 
set forth in Exhibit A hereto and shall be sold under the terms and conditions set forth in the 
Purchase Agreement. 
 

Section 3. Prior Redemption.   
 

A. Optional Redemption.  The Bonds may be subject to optional redemption 
as set forth in the Purchase Agreement. 
 

B. Mandatory Redemption.  The Bonds may be subject to mandatory 
redemption as set forth in the Purchase Agreement. 
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 Whenever Bonds subject to mandatory redemption are purchased, redeemed (other 
than pursuant to mandatory redemption) or delivered by the District to the Registrar for 
cancellation, the principal amount of the Bonds so retired shall satisfy and be credited against the 
mandatory redemption requirements for such Bonds for such years as the District may direct. 
 

C. Notice of Redemption.    
 
 (1) So long as the Bonds are held under the Book-Entry-Only System, notices 
of redemption will be sent to DTC in the manner required by DTC.  If the Book-Entry-Only System 
is discontinued, notice of redemption of any Bond will be mailed to the registered owner of the 
Bond or Bonds being redeemed at the address shown on the bond register maintained by the 
Registrar not more than sixty (60) nor less than thirty (30) days prior to the date set for redemption.  
Notice of redemption may be sent to any securities depository by mail, facsimile transmission, 
wire transmission or any other means of transmission of the notice generally accepted by the 
respective securities depository.  Neither the failure of any registered Owner of Bonds to receive 
a notice of redemption nor any defect therein will affect the validity of the proceedings for 
redemption of Bonds as to which proper notice of redemption was given. 
 
 (2) Notice of any redemption will also be sent to the Municipal Securities 
Rulemaking Board (the “MSRB”), currently through MSRB’s Electronic Municipal Market Access 
system, in the manner required by the MSRB, but no defect in said further notice or record nor any 
failure to give all or a portion of such further notice shall in any manner defeat the effectiveness 
of a call for redemption if notice thereof is given as prescribed above. 

 
(3) If moneys for the payment of the redemption price and accrued interest are 

not held in separate accounts by the District, the Treasurer of Pima County, Arizona (the 
“Treasurer”), or the Paying Agent prior to sending the notice of redemption, such redemption shall 
be conditional on such moneys being so held on the date set for redemption and if not so held by 
such date, the redemption shall be cancelled and be of no force and effect.  

D. Effect of Call for Redemption.  On the date designated for redemption by 
notice given as herein provided and if sufficient moneys are then available to pay the full 
redemption prices on the Bonds then subject to redemption, the Bonds so called for redemption 
shall become and be due and payable at the redemption price provided for redemption of such 
Bonds on such date, and, if moneys for payment of the redemption price are held in separate 
accounts by the Paying Agent, interest on such Bonds or portions of such Bonds so called for 
redemption shall cease to accrue, such Bonds shall cease to be entitled to any benefit or security 
hereunder and the Owners of such Bonds shall have no rights in respect thereof except to receive 
payment of the redemption price thereof and such Bonds shall be deemed paid and no longer 
outstanding. 
 

E. Redemption of Less than All of a Bond.  The District may redeem an 
amount which is included in a Bond in the denomination equal to or in excess of, but divisible by 
$5,000. In that event, the Owner shall submit the Bond for partial redemption and the Paying Agent 
shall make such partial payment and the Registrar shall cause to be issued a new Bond of the same 
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series in a principal amount equal to the unpaid amount remaining on such Bond after the 
redemption to be authenticated and delivered to the Owner thereof. 
 

F. Defeasance.  Any Bond or portion thereof in authorized denominations shall 
be deemed defeased and thereafter shall have no claim on ad valorem taxes levied on taxable 
property in the District if (i) there is deposited with a bank or comparable financial institution, in 
trust, obligations issued by or guaranteed by the United States government (“Defeasance 
Obligations”) or moneys, or both, which, with the maturing principal of and interest on such 
Defeasance Obligations and the moneys so deposited will be sufficient, as evidenced by a 
certificate or report of an accountant, to pay the principal of, premium, if any, and interest on such 
Bond or portion thereof as the same matures, comes due or becomes payable upon prior redemption 
and (ii) such defeased Bond or portion thereof is to be redeemed prior to maturity, notice of such 
redemption has been given in accordance with provisions hereof or the District has submitted to 
the Registrar and Paying Agent instructions expressed to be irrevocable as to the date upon which 
such Bond or portion thereof is to be redeemed and as to the giving of notice of such redemption. 
If the maturing principal on the Defeasance Obligations or other moneys, or both, is sufficient to 
pay the principal of, premium, if any, and interest on such Bond or portion thereof as the same 
matures, comes due or becomes payable upon prior redemption, a certificate or report of an 
accountant shall not be required. Bonds, the payment of which has been provided for in accordance 
with this section, shall no longer be deemed payable or outstanding hereunder and thereafter such 
Bonds shall be entitled to payment only from the moneys or Defeasance Obligations deposited to 
provide for the payment of such Bonds. 
 

Section 4. Security.  For the purpose of paying the principal of, premium, if 
any, and interest on and costs of administration for the Bonds, there shall be levied on all the 
taxable property in the District a continuing, direct, annual, ad valorem tax sufficient to pay all 
such principal, interest and costs of administration for the Bonds as the same becomes due, such 
taxes to be levied, assessed and collected at the same time and in the same manner as other taxes 
are levied, assessed and collected.  The proceeds of the taxes shall be deposited to an account kept 
by the Treasurer and accounted for either electronically or in books as a special fund entitled the 
“Debt Service Fund” of the District and shall be used only for the payment of principal of, interest 
on, premium, if any, or costs of administration as above-stated.  If, for any reason, the amount on 
deposit in the District’s Debt Service Fund is insufficient to pay the principal of, interest on and 
premium, if any, due on the Bonds on the date of payment, the District hereby authorizes the 
Treasurer to pay such deficiency from any District funds lawfully available therefor. 
 

Section 5. Use of Proceeds.  Upon the delivery of and payment for the Bonds 
in accordance with the terms of their sale, the proceeds from the sale of the Bonds, after payment 
of any Underwriter’s discount and the cost of any bond insurer or credit enhancement, shall be set 
aside and deposited by the Treasurer, in a separate fund entitled the “Bond Building Fund” of the 
District. 
 
 The proceeds of the Bonds shall be expended only for the purpose set forth in the 
ballot and informational pamphlet used at the Election wherein issuance of the Bonds was 
approved (except for such changes allowed by law) and to pay the costs of issuance of the Bonds 
and the cost of bond insurance or credit enhancement, if applicable.  Any premium received from 
the sale of the Bonds shall be used to pay (i) the Underwriter’s compensation, (ii) any other costs 
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of issuance lawfully payable from such proceeds, (iii) as a deposit to the District’s Debt Service 
Fund and used only to pay interest on the Bonds, and/or (iv) for the purpose set forth in the ballot 
and informational pamphlet used at the Election so long as (a) the District has voter authorization 
and available capacity under its debt limitations and (b) the amount of such premium used for such 
purpose will reduce in an equal amount both the available aggregate indebtedness capacity of the 
District and the principal amount authorized at the Election. 
 

Section 6. Form of Bonds.  Pursuant to A.R.S. § 35-491, a fully registered 
bond form is adopted as an alternative to the form of bond provided in A.R.S. § 15-1023.  So long 
as the Book-Entry-Only System is in effect, the Bonds shall be in substantially the form of Exhibit 
A attached hereto and incorporated by reference herein, with such necessary and appropriate 
omissions, insertions and variations as are permitted or required hereby or by the Purchase 
Agreement and are approved by those officers executing the Bonds; execution thereof by such 
officers shall constitute conclusive evidence of such approval. 
 
 The Bonds may have notations, legends or endorsements required by law, securities 
exchange rule or usage.  Each Bond shall show both the date of the issue and the date of such 
Bond’s authentication and registration.  The Bonds are prohibited from being converted to coupon 
or bearer form without the consent of the Board and approval of the District’s bond counsel, Gust 
Rosenfeld P.L.C. (“Bond Counsel”).  If the Book-Entry-Only System is used and at any time 
discontinued, the Bonds shall be reissued and transferred in the form of Bond to be prepared at 
that time. 
 

Section 7. Execution of Bonds and Other Documents. 
 

A. Bonds.  The Bonds shall be executed for and on behalf of the District by its 
President by manual or facsimile signature.  If an officer whose signature is on a Bond no longer 
holds that office at the time the Bond is authenticated and registered, such Bond shall nevertheless 
be valid. 
 
 A Bond shall not be valid or binding until authenticated by the manual signature of 
an authorized representative of the Registrar.  The signature of the authorized representative of the 
Registrar shall be conclusive evidence that such Bond has been authenticated and issued pursuant 
to this resolution. 
 

B. Purchase Agreement. The form of the Purchase Agreement, in substantially 
the form now on file with the Board, between the District and the Underwriter is hereby approved. 
The Authorized Officers are each hereby directed to cause the Purchase Agreement to be 
completed and are each hereby authorized to execute the Purchase Agreement to reflect the terms 
of the Bonds, including the price at which the Bonds are sold and provisions for original issue 
premium or original issue discount with respect thereto on behalf of the District. The execution 
and delivery of the Purchase Agreement as completed shall be conclusive evidence of such 
approval of the final terms and provisions. 
 

C. Registrar Contract.  The form of registrar’s contract concerning duties of 
the Registrar and Paying Agent for the Bonds, in substantially the form submitted to and on file 
with the Board, is hereby approved and the Authorized Officers are each hereby authorized and 
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directed to execute such contract on behalf of the District with such necessary and appropriate 
omissions, insertions and variations as are permitted or required hereby and are approved by those 
officers executing the documents and cause such respective contract to be delivered.  Execution 
by any such officer shall constitute conclusive evidence of such approval. 
 

D. Continuing Disclosure Undertaking.  In order to comply with the provisions 
of Section 240.15c2-12, General Rules and Regulations, Securities Exchange Act of 1934 (the 
“Rule”), unless an exemption from the terms and provisions of the Rule is applicable to the Bonds, 
the Superintendent or the Chief Financial Officer are each hereby authorized and directed to 
prepare, execute and deliver on behalf of the District a written agreement or undertaking for the 
benefit of the Owners (including beneficial owners) of the Bonds, in substantially the form 
submitted to and on file with the Board. The written agreement or undertaking shall contain such 
terms and provisions as are necessary to comply with the Rule including, but not limited to (i) an 
agreement to provide to MSRB the financial information or operating data presented in the final 
official statement, as determined by mutual agreement between the Superintendent or the Chief 
Financial Officer and the Underwriter, and audited financial statements of the District and (ii) an 
agreement to provide listed events disclosure to MSRB. 
 

E. Official Statement.  The preparation and dissemination of a preliminary 
official statement with respect to the Bonds is hereby authorized and approved. Its distribution by 
the Underwriter is hereby authorized and approved, in substantially the form submitted to and on 
file with the Board. The preliminary official statement shall be in a form that is approved and 
deemed as “final” for all purposes of the Rule, by any of the Authorized Officers. The Authorized 
Officers are each hereby authorized and directed to approve and cause a final official statement 
(the “Official Statement”) in substantially the form of the preliminary official statement referred 
to above to be prepared and distributed in connection with the sale of the Bonds.  The Authorized 
Officers are each hereby authorized and approved to execute and deliver the Official Statement on 
behalf of the District, and such execution shall be conclusive evidence of such approval. 
 

Section 8. Mutilated, Lost or Destroyed Bonds.  In case any Bond becomes 
mutilated or destroyed or lost, the District shall cause to be executed, authenticated and delivered 
a new Bond of like date and tenor in exchange and substitution for and upon the cancellation of 
the mutilated Bond or in lieu of and in substitution for the Bond destroyed or lost, upon the 
Owner’s paying the reasonable expenses and charges of the Registrar and the District in connection 
therewith and, in the case of the Bond destroyed or lost, filing with the Registrar and the Treasurer 
of evidence satisfactory to the Registrar and the Treasurer that such Bond was destroyed or lost, 
and furnishing the Registrar and the Treasurer with a sufficient indemnity bond pursuant to A.R.S. 
§ 47-8405. 
 

Section 9. Acceptance of Offer; Sale of Bonds; Purchase Agreement 
Approval.  The Underwriter proposes to purchase the Bonds pursuant to the Purchase Agreement, 
in substantially the form submitted to and now on file with the Board. Such proposal as 
supplemented by the final terms as contemplated by this resolution is hereby accepted.  When the 
final terms of the Bonds are known, the Purchase Agreement shall be finalized. The Authorized 
Officers are each hereby authorized and directed to cause the Purchase Agreement to be completed 
and/or executed; provided, however, that the parameters of this resolution shall govern the 
Purchase Agreement and none of the Authorized Officers are authorized to insert in the Purchase 



6441837 

8 

Agreement any terms or conditions which would be contrary to this resolution.  Upon the 
completion, execution and delivery of the Purchase Agreement, the Bonds are ordered sold to the 
Underwriter pursuant to the Purchase Agreement. 
 
 The Treasurer is hereby authorized and directed to receive payment for the Bonds 
in accordance with the terms of the Purchase Agreement.  Any other provisions of this resolution 
to the contrary notwithstanding, the Bonds, in aggregate, shall not be sold for less than par and any 
net premium on the Bonds shall only be used in the manner permitted by Arizona law. 
 
 The Board hereby directs the Superintendent or the Chief Financial Officer to take 
any action and make any modifications to the documents described in Section 7 hereof to 
accomplish the purposes of this resolution. 
 

Section 10. Registrar and Paying Agent.  The District shall maintain an office 
or agency where the Owners of the Bonds shall be recorded in the registration books and the Bonds 
may be presented for registration or transfer (such entity performing such function shall be the 
“Registrar”). The District shall maintain an office or agency where Bonds may be presented for 
payment (such entity performing such function shall be the “Paying Agent”).  Bonds shall be paid 
by the Paying Agent in accordance with Section 2(D) of this resolution.  The District may appoint 
one or more co-Registrars or one or more additional Paying Agents.  The Registrar and Paying 
Agent may make reasonable rules and set reasonable requirements for their respective functions 
with respect to the Owners of the Bonds. 
 
 The Superintendent or Chief Financial Officer shall solicit pricing quotes to act as 
Registrar and Paying Agent with respect to the Bonds and shall select a Registrar and Paying Agent 
in the best interests of the District.  The District may change the Registrar or Paying Agent without 
notice to or consent of Owners of the Bonds and the District may act in any such capacity. 
 
 Each Paying Agent shall be required to agree in writing that the Paying Agent shall 
hold in trust for the benefit of the Owners of the Bonds all moneys held by the Paying Agent for 
the payment of principal of and interest and any premium on the Bonds. 
 
 The Registrar may appoint an authenticating agent acceptable to the District to 
authenticate Bonds.  An authenticating agent may authenticate Bonds whenever the Registrar may 
do so.  Each reference in this resolution to authentication by the Registrar includes authentication 
by an authenticating agent acting on behalf and in the name of the Registrar and subject to the 
Registrar’s direction. 
 
 The Registrar shall keep a separate register for the Bonds. If the Book-Entry-Only 
System is discontinued the register shall show the Owners of the Bonds, and any transfer of the 
Bonds. If the Book-Entry-Only System is discontinued, when Bonds are presented to the Registrar 
or a co-Registrar with a request to register a transfer, the Registrar shall register the transfer on the 
proper registration books if its requirements for transfer are met and shall authenticate and deliver 
one or more Bonds registered in the name of the transferee of the same principal or payment 
amount, maturity, series or payment date and rate of interest as the surrendered Bonds.  All transfer 
fees and costs shall be paid by the transferor. 
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 If the Book-Entry-Only System is discontinued, the Registrar may, but shall not be 
required to, transfer or exchange any Bonds during the period commencing on the Record Date to 
and including the respective Interest Payment Date.  The Registrar may but need not register the 
transfer of a Bond which has been selected for redemption and need not register the transfer of any 
Bond for a period of fifteen (15) days before a selection of Bonds to be redeemed; if the transfer 
of any Bond which has been called or selected for call for redemption in whole or in part is 
registered, any notice of redemption which has been given to the transferor shall be binding upon 
the transferee and a copy of the notice of redemption shall be delivered to the transferee along with 
the Bond or Bonds.  If the Registrar transfers or exchanges Bonds within the period referred to 
above, interest on such Bonds shall be paid to the person who was the Owner at the close of 
business of the Registrar on the Record Date as if such transfer or exchange had not occurred. 
 
 The Registrar shall authenticate Bonds for original issue up to $20,000,000 in 
aggregate principal amount upon the written request of the Treasurer.  The aggregate principal 
amount of Bonds outstanding at any time may not exceed that amount except for replacement 
Bonds as to which the requirements of the Registrar and the District are met. 
 

Section 11. Resolution a Contract.  This resolution shall constitute a contract 
between the District and the Owners of the Bonds and shall not be repealed or amended in any 
manner which would impair, impede or lessen the rights of the Owners of the Bonds then 
outstanding.  The performance by the Board of the obligations in this resolution and in the Bonds 
and the Purchase Agreement is hereby authorized and approved. 
 

Section 12. Tax Covenant.  All or a portion of the Bonds may be issued as “tax-
exempt” bonds or “taxable” bonds for purposes of the Code, as determined by the Superintendent 
or the Chief Financial Officer, with the assistance of the Underwriter. This Section shall only apply 
to such Bonds designated by the District as “tax-exempt.” In consideration of the purchase and 
acceptance of the Bonds by the owners thereof and, as authorized by A.R.S. Title 35, Chapter 3, 
Article 7, and in consideration of retaining the exclusion of interest income on the Bonds from 
gross income for federal income tax purposes, the Board covenants with the Owners from time to 
time of the Bonds to neither take nor fail to take any action which action or failure to act is within 
its power and authority and would result in interest income on the Bonds becoming subject to 
inclusion as gross income for federal income tax purposes under either laws existing on the date 
of issuance of the Bonds or such laws as they may be modified or amended. 
 
 The Authorized Officers are each hereby authorized to execute and deliver all 
closing documents incorporating the District’s representations necessary to exclude the interest on 
the Bonds from gross income for federal income tax purposes and other matters pertaining to the 
sale of the Bonds as required by Bond Counsel. The Superintendent or the Chief Financial Officer, 
the Treasurer or a partner of Bond Counsel are each authorized to execute and file on behalf of the 
District information reporting returns and to file or deliver such other information as may be 
required by Section 149(e) of the Code. 
 
 The Board further authorizes the employment of such experts and consultants to 
make, as necessary, any calculations in respect of rebates to be made to the United States of 
America in accordance with Section 148(f) of the Code.  The Authorized Officers are each hereby 
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authorized to make any applicable elections necessary to avoid the rebate to the federal government 
of certain of the investment earnings attributable to the Bonds. 
 
 The District shall comply with such requirements and shall take any such actions 
as in the opinion of Bond Counsel are necessary to prevent interest income on the Bonds from 
becoming subject to inclusion in gross income for federal income tax purposes. Such requirements 
may include but are not limited to making further specific covenants; making truthful certifications 
and representations and giving necessary assurances; complying with all representations, 
covenants and assurances contained in certificates or agreements to be prepared by Bond Counsel; 
paying to the United States of America any required amounts representing yield reduction 
payments or rebates of arbitrage profits relating to the Bonds; filing forms, statements and 
supporting documents as may be required under the federal tax laws; limiting the term of and yield 
on investments made with moneys relating to the Bonds; and limiting the use of the proceeds of 
the Bonds and property financed thereby. 
 
 The Board hereby authorizes the Chief Financial Officer or his or her designee, to 
represent and act for the District in all matters pertaining to the District’s tax-exempt bonds, as 
may be necessary to comply, on a continuing basis, with the Internal Revenue Service, Securities 
and Exchange Commission and other governmental entities’ requests, reporting requirements and 
post-issuance compliance policies and matters. 
 

Section 13. Certifications.  This section shall only apply to such Bonds 
designated by the District as “tax-exempt.” The District certifies as follows: 
 

A. The District is a governmental unit with general taxing powers; 
 

B. No bond which is a part of the Bonds to be issued in accordance with this 
resolution is a private activity bond as defined in Section 141 of the Code; and 
 

C. Ninety-five percent (95%) or more of the net proceeds of such issue are to 
be used for local government activities (i.e., school facilities) of the District. 
 
 The officers of the District charged with issuing the Bonds shall determine if the 
facts and conclusions stated in this Section are correct as of the date of issuance of the Bonds and, 
if correct, are authorized and directed to execute a certificate to that effect and cause the same to 
be delivered to the Underwriter of the Bonds. 
 

Section 14. Bonds Not Qualified Tax-Exempt Obligations.  The Bonds are not 
“qualified tax-exempt obligations” for purposes of Section 265(b)(3) of the Code. 
 

Section 15. Investment of Moneys. Pursuant to A.R.S. §§ 15-1024 and 15-
1025, subject to the provisions of Section 12 hereof, this resolution shall be construed as a request 
and continuing consent of the Board to invest moneys in the Debt Service Fund established for the 
Bonds and the proceeds of the Bonds deposited in the Bond Building Fund pending use in (i) any 
of the securities allowed by A.R.S. § 15-1025 and (ii) the local government investment pool 
established under A.R.S. § 35-326, so long as the pool only invests in securities allowed by A.R.S. 
§ 15-1025.  This resolution shall constitute the continuing consent of the Board to such investment 
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and no further annual consent need be given; provided, however, that the District, acting through 
its Superintendent or Chief Financial Officer, may at any time provide written investment 
instructions to the Treasurer during any fiscal year and the Treasurer, to the extent such 
investments are lawful, is hereby directed to invest the moneys designated in the written 
instructions in the investments set forth in such instructions. 
 

Section 16. Ratification of Actions.  All actions of the officers and agents of 
the District which conform to the purposes and intent of this resolution and which further the 
issuance and sale of the Bonds as contemplated by this resolution whether heretofore or hereafter 
taken are hereby ratified, confirmed and approved.  The proper officers and agents of the District 
are hereby authorized and directed to do all such acts and things and to execute and deliver all such 
documents on behalf of the District as may be necessary to carry out the terms and intent of this 
resolution.  
 
 The Board hereby acknowledges Bond Counsel’s representation of the Underwriter 
in matters not involving the District or the Bonds and hereby consents to Bond Counsel’s 
representation of the District in the matters set forth in this resolution. 
 

Section 17. Severability.  If any section, paragraph, subdivision, sentence, 
clause or phrase of this resolution is for any reason held to be illegal, invalid or unenforceable, 
such decision shall not affect the validity of the remaining portions of this resolution.  The Board 
hereby declares that it would have adopted this resolution and each and every other section, 
paragraph, subdivision, sentence, clause or phrase hereof and authorized the issuance of the Bonds 
pursuant hereto irrespective of the fact that any one or more sections, paragraphs, subdivisions, 
sentences, clauses or phrases of this resolution may be held illegal, invalid or unenforceable. 
 

Section 18. Bond Insurance or Credit Enhancement.  The Authorized 
Officers are each hereby authorized and directed to purchase municipal bond insurance, surety 
bonds or other credit enhancement as may be deemed appropriate and beneficial to the District by 
the Chief Financial Officer and to enter into any obligations or agreements on behalf of the District 
to repay amounts paid thereon by the providers thereof and pay any delinquent interest at a rate 
not to exceed the yield set forth above.  The Treasurer is hereby authorized to expend or cause to 
be expended Bond proceeds for the purchase of bond insurance or other credit enhancement for 
the Bonds or the Treasurer may receive an acknowledgement from the Underwriter that the 
premium or purchase price for the bond insurance or other credit enhancement has been paid from 
Bond proceeds as a portion of the purchase price of the Bonds. 
 

[Signature on following page] 
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 PASSED, ADOPTED AND APPROVED by the Governing Board of Marana 
Unified School District No. 6 of Pima County, Arizona, on March 13, 2025. 
 
 
 
 _______________________________________ 
 President, Governing Board 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 

[Signature page to Authorizing Resolution] 
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EXHIBIT A 
(Form of Book-Entry-Only Bond) 

 
Number:  R-______ Denomination: $___________ 
 
Unless this bond is presented by an authorized representative of The Depository Trust Company, a New York corporation (“DTC”), to the District or its 
agent for registration of transfer, exchange, or payment, and any bond issued is registered in the name of Cede & Co. or in such other name as is requested 
by an authorized representative of DTC (and any payment is made to Cede & Co. or to such other entity as is requested by an authorized representative of 
DTC), any transfer, pledge, or other use hereof for value or otherwise by or to any person is wrongful inasmuch as the registered owner hereof, Cede & 
Co., has an interest herein. 
 

MARANA UNIFIED SCHOOL DISTRICT NO. 6 
OF PIMA COUNTY, ARIZONA 

SCHOOL IMPROVEMENT BOND, 
PROJECT OF 2022, SERIES C (2025) 

 
 

Interest Rate Maturity Date Original Dated Date CUSIP No. 
 
____% 

 
July 1, ____ 

 
_______, 2025 

 
721812 ___ 

 
 
Registered Owner: Cede & Co. 
 
Principal Amount:  ________________ AND NO/100 DOLLARS ($__________.00) 
 
 

MARANA UNIFIED SCHOOL DISTRICT NO. 6 OF PIMA COUNTY, ARIZONA (the “District”), 
for value received, hereby promises to pay to the registered owner identified above, or registered assigns as provided 
herein, on the maturity date set forth above, the principal amount set forth above, and to pay interest on the unpaid 
principal amount at the interest rate shown above. 

[INSERT CALL FEATURE IF APPLICABLE.] 

Interest is payable on January 1 and July 1 of each year commencing [July 1, 2025] and will accrue from the 
most recent date to which interest has been paid, or, if no interest has been paid, from the original dated date set forth 
above.  Interest will be computed on the basis of a year comprised of 360 days consisting of twelve (12) months of 
thirty (30) days each. 

Principal of and interest on this bond are payable in lawful money of the United States of America.  Interest 
payments and principal payments that are part of periodic principal and interest payments shall be received by Cede 
& Co., as nominee of DTC, or its registered assigns in same-day funds no later than the time established by DTC on 
each interest or principal payment date (or in accordance with existing arrangements between the District and DTC). 

The “Record Date” for this bond will be the fifteenth (15th) day of the month preceding an interest payment 
date. 

It is hereby certified and recited that all conditions, acts and things required by the Constitution and laws of 
the State of Arizona to exist, to occur and to be performed precedent to and in the issuance of this bond exist, have 
occurred and have been performed and that the series of bonds of which this is one, together with all other indebtedness 
of the District, is within every debt and other limit prescribed by the Constitution and laws of the State of Arizona, 
and that due provision has been made for the levy and collection of a direct, annual, ad valorem tax upon all of the 
taxable property in the District for the payment of this bond and of the interest hereon as each becomes due, unlimited 
as to rate or amount. 
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This bond is one of a series of general obligation bonds in the aggregate principal amount of $[_______] of 
like tenor except as to amount, maturity date, redemption provisions, interest rate and number, issued by the District 
to provide funds to make certain school improvements within the District, pursuant to a resolution of the Governing 
Board of the District duly adopted prior to the issuance hereof (the “Resolution”), and pursuant to the Constitution 
and laws of the State of Arizona relative to the issuance and sale of school district bonds, and all amendments thereto, 
and all other laws of the State of Arizona thereunto enabling. 

For the punctual payment of this bond and the interest hereon and for the levy and collection of ad valorem 
taxes on all taxable property within the District sufficient for that purpose, the full faith and credit of the District are 
hereby irrevocably pledged. 

So long as the book-entry-only system is in effect, this bond is non-transferable.  If the book-entry-only 
system is discontinued, this bond is transferable by the registered owner in person or by attorney duly authorized in 
writing at the designated office of the registrar, which on the original issue date is the corporate trust office of 
[____________________], the initial registrar and paying agent, upon surrender and cancellation of this bond.  Bonds 
of this series are issuable only in fully registered form in the denomination of $5,000 of principal or integral multiples 
thereof. The registrar or paying agent may be changed by the District without notice. 

The District, the registrar and the paying agent may treat the registered owner of this bond as the absolute 
owner for the purpose of receiving principal and interest and for all other purposes and none of them shall be affected 
by any notice to the contrary. 

The District has caused this bond to be executed by the President of its Governing Board, which signature 
may be a facsimile signature.  This bond is not valid or binding upon the District without the manually affixed signature 
of an authorized representative of the registrar.  This bond is prohibited from being issued in coupon or bearer form 
without the consent of the Governing Board of the District, and the occurrence of certain other conditions. 

- - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - 
 

MARANA UNIFIED SCHOOL DISTRICT NO. 6 OF 
PIMA COUNTY, ARIZONA 
 
 
(facsimile)                                        
President, Governing Board 

 
 
 
 
 
 
 
 
 

[REMAINDER OF PAGE LEFT INTENTIONALLY BLANK] 
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- - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - 
 
DATE OF AUTHENTICATION AND REGISTRATION: [______, 2025] 
 

CERTIFICATE OF AUTHENTICATION 
 

This bond is one of the Marana Unified School District No. 6 of Pima County, Arizona School Improvement 
Bonds, Project of 2022, Series C (2025), described in the Resolution mentioned herein. 

[____________________], as Registrar 
 
 
________________________________________ 
Authorized Representative 
 
 
- - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - 

(INSERT INSURANCE STATEMENT HERE, IF APPLICABLE) 
- - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - 
 

FORM OF ASSIGNMENT 
 

The following abbreviations, when used in this bond, shall be construed as though they were written out in 
full according to applicable laws or regulations: 

TEN COM - as tenants in common UNIF GIFT/TRANS MIN ACT-_______ Custodian _______ 
TEN ENT - as tenants by the entireties                                                         (Cust)                      (Minor) 
JT TEN - as joint tenants with right of survivorship  under Uniform Gifts/Transfers to Minors Act                               
                and not as tenants in common  (State) 
 

Additional abbreviations may also be used though not in list above. 
 

ASSIGNMENT 
 

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

(Name and Address of Transferee) 
the within bond and all rights thereunder, and hereby irrevocably constitutes and appoints ____________ 
______________________________________________, attorney to transfer the within bond on the books kept for 
registration thereof, with full power of substitution in the premises. 
 
Dated _______________________ 
 

Signature Guaranteed:  
__________________________________________ 

____________________________________________________ 
                                         Firm or Bank 
_____________________________________________________ 
                                   Authorized Signature 
Signature guarantee should be made by a guarantor institution  
participating in the Securities Transfer Agents Medallion Program 
or in such other program acceptable to the Registrar. 
 

Note: The signature(s) on this assignment must 
correspond with the name(s) as written on the within 
registered bond in every particular without alteration or 
enlargement or any change whatsoever. 

 
ALL FEES AND TRANSFER COSTS SHALL BE PAID BY THE TRANSFEROR 
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$[________] 
MARANA UNIFIED SCHOOL DISTRICT NO. 6 

OF PIMA COUNTY, ARIZONA 
SCHOOL IMPROVEMENT BONDS, 
PROJECT OF 2022, SERIES C (2025) 

 
CONTINUING DISCLOSURE CERTIFICATE 

(CUSIP Base No. 721812) 
 
 This Continuing Disclosure Certificate (this “Disclosure Certificate”) is undertaken by Marana 
Unified School District No. 6 of Pima County, Arizona (the “District”) in connection with the issuance of its 
$[________] School Improvement Bonds, Project of 2022, Series C (2025) (the “Bonds”).  In consideration 
of the initial sale and delivery of the Bonds, the District covenants as follows: 

 Section 1. Purpose of the Disclosure Certificate.  This Disclosure Certificate is for the benefit 
of the Bondholders (as defined herein) and in order to assist the Participating Underwriter (as defined herein) 
in complying with the Rule (as defined herein). 

 Section 2. Definitions.  Any capitalized term used herein shall have the following meanings, 
unless otherwise defined herein: 

 “Annual Report” shall mean the annual report provided by the District pursuant to, and as described 
in, Sections 3 and 4 of this Disclosure Certificate. 

 “Audited Financial Statements” shall mean the District’s annual financial statements, which are 
currently prepared in accordance with generally accepted accounting principles (GAAP) for governmental 
units as prescribed by the Governmental Accounting Standards Board (GASB) and which the District intends 
to continue to prepare in substantially the same form. 

 “Bond Counsel” shall mean Gust Rosenfeld P.L.C. or such other nationally recognized bond counsel 
as may be selected by the District. 

 “Bondholder” shall mean any registered owner or beneficial owner of the Bonds. 

 “Dissemination Agent” shall mean the District, or any person designated in writing by the District as 
the Dissemination Agent. 
 
 “EMMA” shall mean the Electronic Municipal Market Access system of MSRB, or any successor 
thereto approved by the Securities and Exchange Commission, as a repository for municipal continuing 
disclosure information pursuant to the Rule. 

 “Financial Obligation” shall mean (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) a guarantee of (i) or (ii), except that “Financial Obligation” does not include municipal securities as to 
which a final official statement has been provided to the MSRB consistent with the Rule. 

 “Listed Events” shall mean any of the events listed in Section 5 of this Disclosure Certificate. 

 “MSRB” shall mean the Municipal Securities Rulemaking Board, or any successor thereto. 

 “Official Statement” shall mean the final official statement dated [_____], 2025, relating to the 
Bonds. 
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 “Participating Underwriter” shall mean any of the original underwriters of the Bonds required to 
comply with the Rule in connection with the offering of the Bonds. 

 “Rule” shall mean Rule 15c2-12(b)(5) adopted by the Securities and Exchange Commission under 
the Securities Exchange Act of 1934, as the same may be amended from time to time. 

 Section 3. Provision of Annual Reports. 

 (a) Commencing February 1, 2026, and by no later than February 1 of each year thereafter (the 
“Filing Date”), the District shall, either directly or by directing the Dissemination Agent to do so, provide an 
Annual Report to MSRB.  The Annual Report shall be provided electronically and in a format prescribed by 
MSRB.  The Annual Report shall be consistent with the requirements of Section 4 of this Disclosure 
Certificate and shall include information from the fiscal year ending on the preceding June 30.  All documents 
provided to MSRB shall be accompanied by identifying information prescribed by MSRB.  Currently, filings 
are required to be made with EMMA.  Not later than fifteen (15) business days prior to such Filing Date, the 
District shall provide the Annual Report to the Dissemination Agent (if other than the District).   

 (b) If the District is unable or for any reason fails to provide electronically to EMMA an Annual 
Report or any part thereof by the Filing Date required in subsection (a) above, the District shall, in a timely 
manner, send a notice to EMMA in substantially the form attached as Exhibit A not later than the Filing Date. 

 (c) If the District’s Audited Financial Statements are not submitted with the Annual Report and 
the District fails to provide to EMMA a copy of its Audited Financial Statements within thirty (30) days of 
receipt thereof by the District, then the District shall, in a timely manner, send a notice to EMMA in 
substantially the form attached as Exhibit B. 

 (d) The Dissemination Agent shall: 

 (i) Determine the proper electronic filing address of EMMA each year prior to the date(s) 
for providing the Annual Report and Audited Financial Statements; and  

 (ii) If the Dissemination Agent is other than the District, file a report or reports with the 
District certifying that the Annual Report and Audited Financial Statements, if applicable, have been 
provided pursuant to this Disclosure Certificate, stating the date such information was provided and listing 
where it was provided. 

 Section 4. Content of Annual Reports.  

 (a) The Annual Report may be submitted as a single document or as separate documents 
comprising an electronic package, and may incorporate by reference other information as provided in this 
Section, including the Audited Financial Statements of the District; provided, however, that if the Audited 
Financial Statements of the District are not available at the time of the filing of the Annual Report, the District 
shall file unaudited financial statements of the District with the Annual Report and, when the Audited 
Financial Statements of the District are available, the same shall be submitted to EMMA within thirty (30) 
days of receipt thereof by the District. 

 (b) The District’s Annual Report shall contain or incorporate by reference the following: 
 
 (i) Type of Financial and Operating Data to be Provided: 
 
 (A) Subject to the provisions of Sections 3 and 4(a) hereof, Audited Financial 
Statements for the District. 
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 (B) Annually updated financial information and operating data of the type contained 
in the following tables in APPENDIX A – “THE DISTRICT – DISTRICT INFORMATION” and 
APPENDIX B – “THE DISTRICT – FINANCIAL INFORMATION” of the Official Statement: 
 

(1) Table 2 – Average Daily Membership; 
(2) Table 7 – Property Taxes Levied and Collected; 
(3) Table 9 – Net Limited Assessed Property Value by Property Classification; 
(4) Table 10 – Net Limited Assessed Property Value of Major Taxpayers; and 
(5) Tables 15 and 16 – Constitutional/Statutory Debt Limit/Unused Borrowing 

Capacity after Bond Issuance. 
 
 (C) In the event of an amendment pursuant to Section 8 of this Disclosure Certificate 
not previously described in an Annual Report, an explanation, in narrative form, of the reasons for the 
amendment and the impact of the change in the type of operating data or financial information being provided 
and, if the amendment is made to the accounting principles to be followed, a comparison between the 
financial statements or information prepared on the basis of the new accounting principles and those prepared 
on the basis of the former accounting principles, including a qualitative discussion of the differences, and the 
impact on the presentation and, to the extent feasible, a quantitative comparison. 

 (ii) Accounting Principles Pursuant to Which Audited Financial Statements Shall Be 
Prepared:  The Audited Financial Statements shall be prepared in accordance with generally accepted 
accounting principles and state law requirements as are in effect from time to time. A more complete 
description of the accounting principles currently followed in the preparation of the District’s Audited 
Financial Statements is contained in Note 1 of the Audited Financial Statements included within the Official 
Statement.   

 Notice of amendment to the accounting principles shall be sent within thirty (30) days to 
EMMA. 

 (c) Any or all of the items listed above may be incorporated by reference from other documents, 
including official statements of debt issues of the District or related public entities, which have been 
submitted to EMMA or the Securities and Exchange Commission.  If the document incorporated by reference 
is a final official statement, it must be available from EMMA.  The District shall clearly identify each such 
other document so incorporated by reference. 

 Section 5. Reporting of Listed Events. 

 (a) This Section shall govern the giving of notices by the District, either directly or by directing 
the Dissemination Agent to do so, of the occurrence of any of the following events with respect to the Bonds. 
The District shall in a timely manner, not in excess of ten (10) business days after the occurrence of the event, 
provide notice of the following events with EMMA: 

(i) Principal and interest payment delinquencies; 
(ii) Non-payment related defaults, if material; 
(iii) Unscheduled draws on debt service reserves reflecting financial difficulties; 
(iv) Unscheduled draws on credit enhancements reflecting financial difficulties; 
(v) Substitution of credit or liquidity providers, or their failure to perform; 
(vi) Adverse tax opinions, the issuance by the Internal Revenue Service (the “IRS”) of 

proposed or final determinations of taxability, Notices 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; 
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(vii) Modifications to rights of Bondholders, if material; 
(viii) Bond calls, if material, and tender offers; 
(ix) Defeasances; 
(x) Release, substitution, or sale of property securing repayment of the Bonds, if material; 
(xi) Rating changes; 
(xii) Bankruptcy, insolvency, receivership or similar event of the District; 
(xiii) 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) The incurrence of a Financial Obligation of the District, if material, or agreement to 
covenants, events of default, remedies, priority rights, or other similar terms of a 
Financial Obligation of the District, any of which affect Bondholders, if material; and 

(xvi) A 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) “Materiality” will be determined in accordance with the applicable federal securities laws. 

Note to Section 5(a)(xii):  For the purposes of the event identified in subsection (a)(xii) above, the 
event is considered to occur when any of the following occur:  the appointment of a receiver, fiscal agent or 
similar officer for the District in a proceeding under the U.S. Bankruptcy Code or in any other proceeding 
under state or federal law in which a court or governmental authority has assumed jurisdiction over 
substantially all of the assets or business of the District, or if such jurisdiction has been assumed by leaving 
the existing governing body and officials or officers in possession but subject to the supervision and orders 
of a court or governmental authority, or the entry of an order confirming a plan of reorganization, arrangement 
or liquidation by a court or governmental authority having supervision or jurisdiction over substantially all 
of the assets or business of the District. 

 Section 6. 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.  Such termination shall not terminate the obligation of the District to give notice of such 
defeasance or prior redemption. 

 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 Dissemination Agent, with or without appointing a successor Dissemination Agent.  

 Section 8. Amendment.  Notwithstanding any other provision of this Disclosure Certificate, 
the District may amend this Disclosure Certificate if: 

 (a) The amendment is made in connection with a change in circumstances that arises from a 
change in legal requirements, change in law, or change in identity, nature or status of the District, or the type 
of business conducted; 

 (b) This Disclosure Certificate, as amended, would, in the opinion of Bond Counsel, have 
complied with the requirements of the Rule at the time of the primary offering of the Bonds, after taking into 
account any amendments or interpretations of the Rule, as well as any change in circumstances; and  
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 (c) The amendment does not materially impair the interests of Bondholders, as determined by 
Bond Counsel. 

 Section 9. Filing with EMMA.  The District shall, or shall cause the Dissemination Agent to, 
electronically file all items required to be filed with EMMA. 

 Section 10. Additional Information.  The District may, at the District’s election, include any 
information in any Annual Report or notice of occurrence of a Listed Event in addition to that which is 
specifically required by this Disclosure Certificate.  If the District chooses to include such information, 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 Listed Event. 

 Section 11. Default.  In the event of a failure of the District to comply with any provision of this 
Disclosure Certificate, any Bondholder may seek specific performance by court order to cause the District to 
comply with its obligations under this Disclosure Certificate.  The sole remedy under this Disclosure 
Certificate in the event of any failure of the District to comply with this Disclosure Certificate shall be an 
action to compel performance and such failure shall not constitute a default under the Bonds or the resolution 
authorizing the Bonds. 

 Section 12. Compliance by District.  The District hereby covenants to comply with the terms 
of this Disclosure Certificate.  The District expressly acknowledges and agrees that compliance with the 
undertaking contained in this Disclosure Certificate is its sole responsibility and the responsibility of the 
Dissemination Agent, if any, and that such compliance, or monitoring thereof, is not the responsibility of, 
and no duty is present with respect thereto for, the Participating Underwriter or Bond Counsel. 

 Section 13. Subject to Appropriation.  Pursuant to Arizona law, the District’s undertaking to 
provide information under this Disclosure Certificate is subject to appropriation to cover the costs of 
preparing and sending the Annual Report and notices of Listed Events to EMMA.  Should funds that would 
enable the District to provide the information required to be disclosed hereunder not be appropriated, then 
notice of such fact shall, in a timely manner, be sent to EMMA in substantially the form attached as Exhibit C. 

 Section 14. Beneficiaries.  This Disclosure Certificate shall inure solely to the benefit of the 
District, the Dissemination Agent, the Participating Underwriter and the Bondholders, and shall create no 
rights in any other person or entity. 

 Section 15. Governing Law and Interpretation of Terms.  This Disclosure Certificate shall 
be governed by the law of the State of Arizona and any action to enforce this Disclosure Certificate must be 
brought in an Arizona state court.  The terms and provisions of this Disclosure Certificate shall be interpreted 
in a manner consistent with the interpretation of such terms and provisions under the Rule and the federal 
securities law. 

[Signature on following page] 
  



6441823 

Dated:  [______], 2025. 
 
 MARANA UNIFIED SCHOOL DISTRICT NO. 6 OF 

PIMA COUNTY, ARIZONA 
 
 
 
 By   
 Its Chief Financial Officer 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

[Signature page to Continuing Disclosure Certificate] 
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EXHIBIT A 
 

NOTICE OF FAILURE TO FILE ANNUAL REPORT 
 
Name of Issuer: Marana Unified School District No. 6 of Pima County, Arizona  
Name of Bond Issue: $[________] School Improvement Bonds, Project of 2022, Series C (2025)  
Dated Date of Bonds: [______], 2025 Base CUSIP:  721812 
 
NOTICE IS HEREBY GIVEN that the District has not provided an Annual Report with respect to the above-named 
Bonds as required by Section 3(a) of the Continuing Disclosure Certificate dated [______], 2025.  The District 
anticipates that the Annual Report for fiscal year ended June 30, _____ will be filed by ______________________. 
 
Dated: ______________ 

Marana Unified School District No. 6 of Pima County, Arizona 
By_______________________________________________ 
Its _______________________________________________ 

---------------------------------------------------------------------------------------------------------------------------------------------- 
EXHIBIT B 

 
NOTICE OF FAILURE TO FILE AUDITED FINANCIAL STATEMENTS 

 
Name of Issuer: Marana Unified School District No. 6 of Pima County, Arizona  
Name of Bond Issue: $[________] School Improvement Bonds, Project of 2022, Series C (2025)  
Dated Date of Bonds: [______], 2025 Base CUSIP:  721812 
 
NOTICE IS HEREBY GIVEN that the District failed to provide its Audited Financial Statements with its Annual Report 
or, if not then available, within 30 days of receipt as required by Section 4(a) of the Continuing Disclosure Certificate 
dated [______], 2025, with respect to the above-named Bonds.  The District anticipates that the Audited Financial 
Statements for the fiscal year ended June 30, ____ will be filed by ______________________. 
 
Dated: ______________ 

Marana Unified School District No. 6 of Pima County, Arizona 
By_______________________________________________ 
Its _______________________________________________ 

---------------------------------------------------------------------------------------------------------------------------------------------- 
EXHIBIT C 

 
NOTICE OF FAILURE TO APPROPRIATE FUNDS 

 
Name of Issuer: Marana Unified School District No. 6 of Pima County, Arizona  
Name of Bond Issue: $[________] School Improvement Bonds, Project of 2022, Series C (2025)  
Dated Date of Bonds: [______], 2025 Base CUSIP:  721812 
 
NOTICE IS HEREBY GIVEN that the District failed to appropriate funds necessary to perform the undertaking required 
by the Continuing Disclosure Certificate dated [______], 2025. 
 
Dated: ______________ 

Marana Unified School District No. 6 of Pima County, Arizona 
By_______________________________________________ 
Its _______________________________________________

 
 

 
[Exhibits to Continuing Disclosure Certificate] 
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DISTRICT FEDERAL TAXPAYER I.D. NO. 86-6003545 
 
 
BOND REGISTRAR, TRANSFER AGENT AND PAYING AGENT CONTRACT FOR BONDS 
OF MARANA UNIFIED SCHOOL DISTRICT NO. 6 OF PIMA COUNTY, ARIZONA 
 
 
 This Bond Registrar, Transfer Agent and Paying Agent Contract dated as of [______ 1, 
2025] (this “Contract”), is made and entered into by and among the TREASURER OF PIMA COUNTY, 
ARIZONA (hereinafter called the “Treasurer”), MARANA UNIFIED SCHOOL DISTRICT NO. 6 OF 
PIMA COUNTY, ARIZONA (hereinafter called the “District”), and [____________________] in its 
capacity as transfer agent, paying agent and registrar (hereinafter called the “Bank”), and witnesseth as 
follows: 

 The Treasurer is responsible for principal, interest and redemption funds for all school 
districts within Pima County, Arizona.  The District will issue its bonds which will be known as Marana 
Unified School District No. 6 of Pima County, Arizona School Improvement Bonds, Project of 2022, Series 
C (2025) (the “Bonds”).  The Bonds will be issued in the aggregate principal amount of $[________].  The 
services of a registrar, transfer agent and paying agent are necessary and in the best interests of the District.  
Initially, the Bonds will be issued in book-entry-only form through The Depository Trust Company 
(“DTC”) and, so long as the book-entry-only system (the “Book-Entry-Only System”) is in effect, the 
Bonds will be registered in the name of Cede & Co., the nominee name of DTC. 

 The Bank desires to perform registrar, transfer agent and paying agent services during the 
life of the Bonds. 

 For and in consideration of the mutual promises, covenants, conditions and agreements 
hereinafter set forth, the parties do agree as follows: 

1. Services.  The Bank hereby agrees to provide the following services: 

A. Registrar services which shall include, but not be limited to, (1) initially 
authenticating and verifying the Bonds; (2) keeping registration books sufficient to comply with Section 
149 of the Internal Revenue Code of 1986, as amended (the “Code”); (3) recording transfers of ownership 
of the Bonds promptly as such transfers occur; (4) protecting against double or overissuance; 
(5) authenticating new Bonds prepared for issuance to transferees of original and subsequent purchasers; 
and (6) informing the District of the need for additional printings of the Bonds should the forms printed 
prior to initial delivery prove inadequate. 

B. Transfer agent services which shall include, but not be limited to, (1) receiving and 
verifying all Bonds tendered for transfer; (2) preparing new Bonds for delivery to transferees and delivering 
the same either by delivery or by mail, as the case may be; (3) destroying Bonds submitted for transfer; and 
(4) providing proper information for recordation in the registration books. 

C. Paying agent services which shall include, but not be limited to, (1) providing a 
billing to the Treasurer at least thirty (30) days prior to a Bond interest payment date setting forth the amount 
of principal and interest due on such date; (2) preparing, executing, wiring or mailing all interest payments 
to each registered owner of the Bonds on or before the scheduled payment date and in no event later than 
the time established by DTC, on the date such payments are due, unless sufficient funds to make such 
payments have not been received by the Bank; (3) verifying and cancelling all matured Bonds upon their 
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surrender; (4) paying, or causing to be paid, all principal and premium, if any, due upon Bonds as they are 
properly surrendered therefor to the Bank; (5) preparing a semiannual reconciliation showing all principal 
and interest paid during the period and providing copies thereof to the Treasurer; (6) inventorying all 
documentation of payments made, including the amount, payee and wire confirmation or imaged 
information for six (6) years after payment; and (7) making proof of such payments available to the 
Treasurer or any owner or former owner. 

2. Record Date.  The Record Date for the payment of interest will be the fifteenth 
day of the month preceding an interest payment date. Normal transfer activities will continue after the 
Record Date but the interest payment on a particular certificate will be mailed to the registered owners of 
Bonds as shown on the books of the Bank on the close of business on the Record Date.  Principal (and 
premium, if any) shall be paid only on surrender of the particular Bond at or after its maturity or prior 
redemption date, if applicable. 

3. Redemption; Redemption Notices.  The Bank agrees to provide certain notices 
to the Bond owners as required to be provided by the Bank in, and upon being provided with a copy of, 
the resolution of the District approving the issuance, sale and delivery of the Bonds.  So long as the 
Book-Entry-Only System is in effect, the Bank shall send notices of redemption to DTC in the manner 
required by DTC. If the Book-Entry-Only System is discontinued, the Bank shall mail notice of 
redemption of any Bond to the registered owner of the Bond or Bonds being redeemed at the address 
shown on the bond register maintained by the registrar not more than sixty (60) nor less than thirty (30) 
days prior to the date set for redemption. A copy of the notice shall also be sent to the Treasurer.  Notice 
of redemption may be sent to any securities depository by mail, facsimile transmission, wire 
transmission or any other means of transmission of the notice generally accepted by the respective 
securities depository.  Neither the failure of any registered owner of Bonds to receive a notice of 
redemption nor any defect therein will affect the validity of the proceedings for redemption of Bonds as 
to which proper notice of redemption was given. 

The Bank also agrees to send notice of any redemption to the Municipal Securities 
Rulemaking Board (the “MSRB”), currently through the MSRB’s Electronic Municipal Market Access 
system, in the manner required by the MSRB, but no defect in said further notice or record nor any 
failure to give all or a portion of such further notice shall in any manner defeat the effectiveness of a call 
for redemption if notice thereof is given as prescribed above. 

If moneys for the payment of the redemption price and accrued interest are not held in 
separate accounts by, or on behalf of, the District, the Treasurer or the Bank prior to sending the notice 
of redemption, such redemption shall be conditional on such moneys being so held on the date set for 
redemption and if not so held by such date, the redemption shall be cancelled and be of no force and 
effect.  

Each redemption notice must contain, at a minimum, the complete official name of the issue 
with series designation, CUSIP number, certificate numbers, amount of each Bond called (for partial calls), 
date of issue, interest rate, maturity date, publication date (date of release to the general public or the date 
of general mailing of notices to Bond owners and information services), redemption date, redemption price, 
redemption agent and the name and address of the place where Bonds are to be tendered, including the name 
and phone number of the contact person. Such redemption notices may contain a statement that no 
representation is made as to the accuracy of the CUSIP numbers printed therein or on the Bonds. 

If less than all of the Bonds within a maturity are being redeemed, the amount of the interest 
of each participant or owner of such issue to be redeemed shall be determined by lot. 
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4. Issuance and Transfer of Bonds.  The Bank will issue Bonds to registered owners, 
require Bonds to be surrendered and cancelled and new Bonds issued upon transfer, and maintain a set of 
registration books showing the names and addresses of the owners from time to time of the Bonds.  The 
Bank shall promptly record in the registration books all changes in ownership of Bonds. 

5. Payment Deposit.  The Treasurer will transfer immediately available funds to the 
Bank no later than one (1) business day prior to or, if agreed to by the parties hereto, on the date on which 
the interest, principal and premium payments (if any) are due on the Bonds but in no event later than the 
time established by DTC, on the date such payments are due. The Bank shall not be responsible for payments 
to Bond owners from any source other than moneys transferred, or caused to be transferred, to it by the 
Treasurer or the District. 

6. Collateral.  The Bank shall collateralize the funds on deposit at the Bank in 
accordance with Arizona Revised Statutes (“A.R.S.”) §§ 35-323 and 35-491. 

7. Turnaround Time.  The Bank will comply with the three (3) business day 
turnaround time required by Securities and Exchange Commission Rule 17Ad-2 on routine transfer items. 

8. Fee Schedule; Initial Fee.  For its services under this Contract, the Treasurer shall 
pay the Bank in accordance with the fee schedule set forth in the attached Exhibit A, which is incorporated 
herein by reference.  The fee for the Bank’s initial services hereunder and services to be rendered until the 
end of the District’s current fiscal year (fiscal year 2024/2025) is $[____].00 [(prorated)][(not prorated)] 
and shall be billed by the Bank to the District after closing and paid by the District in advance after initial 
delivery of the Bonds solely from proceeds of the Bonds.  Subsequent payments shall be made by the 
Treasurer in accordance herewith. 

9. Fees for Services in Subsequent Fiscal Years.  The Bank will bill the Treasurer 
in advance prior to June 1, 2025, and prior to each June 1 thereafter with such payments to be made by the 
Treasurer upon collection by the Treasurer on behalf of the District of sufficient and available ad valorem 
property taxes.  The Bank may send a copy of such invoice to the District, so long as the invoice clearly 
indicates that it is for informational purposes only and not to be paid by the District. 

10. Costs and Expenses.  The District hereby agrees to pay all costs and expenses of 
the Bank pursuant hereto.  If, for any reason, the amounts the District agrees to pay herein may not be paid 
from the annual tax levy for debt service on the Bonds, such costs shall be paid by the District from any 
funds lawfully available therefor and the District agrees to take all actions necessary to budget for and 
authorize expenditure of such amounts. 

11. Hold Harmless.  The Bank shall indemnify and hold harmless the Treasurer, the 
District and all boards, commissions, officials, officers and employees of the Treasurer and the District, 
individually and collectively, from the Bank’s failure to perform to its standard of care as herein stated. 

12. Standard of Care Required.  In the absence of bad faith on its part in the 
performance of its services under this Contract, the Bank shall not be liable for any action taken or omitted 
to be taken by it in good faith and believed by it to be authorized hereby or within the rights and powers 
conferred upon it hereunder, nor for action taken or omitted to be taken by it in good faith and in accordance 
with advice of counsel, and shall not be liable for any mistakes of fact or errors of judgment or for any 
actions or omissions of any kind unless caused by its own willful misconduct or negligence. 
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13. Entire Contract.  This Contract and Exhibit A attached hereto contain the entire 
understanding of the parties with respect to the subject matter hereof, and no waiver, alteration or 
modification of any of the provisions hereof shall be binding unless in writing and signed by a duly 
authorized representative of all parties hereto. 

14. Amendment.  The District, the Treasurer and the Bank reserve the right to amend 
any individual service set forth herein or all of the services upon providing a sixty (60) day prior written 
notice to each party hereto.  Any corporation, association or agency into which the Bank may be converted 
or merged, or with which it may be consolidated, or to which it may sell or transfer its corporate trust 
business and assets as a whole or substantially as a whole, or any corporation or association resulting from 
such conversion, sale, merger, consolidation or transfer to which it is a party, ipso facto, shall be and become 
successor registrar, transfer agent and paying agent under this Contract and vested with all of the same 
rights, powers, discretions, immunities, privileges and all other matters as was its predecessor, without the 
execution or filing of any instrument or any further act, deed or conveyance on the part of any of the parties 
hereto, anything herein to the contrary notwithstanding. 

15. Resignation or Replacement.  The Bank may resign or the District or the 
Treasurer may replace the Bank as registrar, transfer agent and paying agent at any time by giving thirty 
(30) days’ written notice of resignation or replacement to the Treasurer and the District or to the Bank, as 
applicable.  The resignation shall take effect upon the appointment of a successor registrar, transfer agent 
and paying agent. A successor registrar, transfer agent and paying agent will be appointed by the District; 
provided, that if a successor registrar, transfer agent and paying agent is not so appointed within ten (10) 
days after a notice of resignation is received by the District, the Bank may apply to any court of competent 
jurisdiction to appoint a successor registrar, transfer agent and paying agent.   

 In the event the Bank resigns or is replaced, the Treasurer and the District reserve the right 
to appoint a successor registrar, transfer agent and paying agent who may qualify pursuant to A.R.S. Title 
35, Chapter 3, Article 5, or any subsequent statute pertaining to the registration, transfer and payment of 
bonds. In such event the provisions hereof with respect to payment by the District shall remain in full force 
and effect, but the Treasurer shall then be authorized to use the funds collected for payment of the costs and 
expenses of the Bank hereunder to pay the successor registrar, transfer agent and paying agent or as 
reimbursement if the Treasurer acts as registrar, transfer agent and paying agent. Any resignation or 
replacement of the Bank pursuant to this Section shall be without cost to the District. 

16. Reports to Arizona Department of Administration.  The Bank shall make 
such reports to the Arizona Department of Administration (or any other party designated to receive such 
reports pursuant to the applicable laws of the State (as defined herein)) pertaining to the retirement of 
any Bonds and of all payments of interest thereon within thirty (30) days of a request therefor, from the 
Treasurer or the District, or the agents of either, to comply with the requirements of the Arizona 
Department of Administration (or any other party designated in applicable State law) pursuant to A.R.S. 
§ 35-502. 

17. Form of Records.  The Bank’s records shall be kept in compliance with standards 
as have been or may be issued from time to time by the Securities and Exchange Commission, the MSRB, 
the requirements of the Code and any other securities industry standard.  The Bank shall retain such records 
in accordance with the applicable record keeping standard of the Internal Revenue Service.  In lieu of 
destruction and immediately prior to the date the Bank would destroy any Bondholder or Bond payment 
records maintained by the Bank pursuant to this Contract, such records shall be provided to the Treasurer. 
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18. Advice of Counsel and Special Consultants.  When the Bank deems it necessary 
or reasonable, it may apply to Gust Rosenfeld P.L.C. or such other law firm or attorney for instructions or 
advice.  Any fees and costs incurred shall be added to the next fiscal year’s fees, costs and expenses to be 
paid to the Bank. 

19. Examination of Records.  The District, the Treasurer, or their duly authorized 
agents, may examine the records relating to the Bonds at the office of the Bank where such records are kept 
at reasonable times as agreed upon with the Bank and such records shall be subject to audit from time to 
time at the request of the District, the Treasurer or the Auditor General of the State of Arizona (the “State”). 

20. Payment of Unclaimed Amounts.  In the event any check for payment of interest 
on a Bond is returned to the Bank unendorsed or is not presented for payment within two (2) years from its 
payment date or any Bond is not presented for payment of principal at the maturity or redemption date, if 
applicable, if funds sufficient to pay such interest or principal due upon such Bond shall have been made 
available to the Bank for the benefit of the owner thereof, it shall be the duty of the Bank to hold such funds, 
without liability for interest thereon, for the benefit of the owner of such Bond who shall thereafter be 
restricted exclusively to such funds for any claim of whatever nature relating to such Bond or amounts due 
thereunder. The Bank’s obligation to hold such funds shall continue for two years and six months (subject 
to applicable escheat or unclaimed property law) following the date on which such interest or principal 
payment became due, whether at maturity, or at the date fixed for redemption, or otherwise, at which time 
the Bank shall surrender such unclaimed funds so held to the Treasurer, whereupon any claim of whatever 
nature by the owner of such Bond arising under such Bond shall be made upon the Treasurer and shall be 
subject to the provisions of applicable law. 

21. Invalid Provisions.  If any provision hereof is held to be illegal, invalid or 
unenforceable under present or future laws, this Contract shall be construed and enforced as if such illegal, 
invalid or unenforceable provision had never comprised a part of this Contract, and the remaining provisions 
hereof shall remain in full force and effect and shall not be affected by the illegal, invalid or unenforceable 
provision.  

22. Mutilated, Lost or Destroyed Bonds.  With respect to Bonds which are mutilated, 
lost or destroyed, the Bank shall cause to be executed and delivered a new Bond of like date and tenor in 
exchange and substitution for and upon the cancellation of such mutilated Bond or in lieu of and in 
substitution for such Bond lost or destroyed, upon the registered owner’s paying the reasonable expenses 
and charges in connection therewith and, in the case of any Bond destroyed or lost, filing by the registered 
owner with the Bank and the Treasurer of evidence satisfactory to the Bank and the Treasurer that such 
Bond was destroyed or lost, and furnishing the Bank and the Treasurer with a sufficient indemnity bond 
pursuant to A.R.S. § 47-8405. 

23. Conflict of Interest.  Each party gives notice to the other parties that A.R.S. 
§ 38-511 provides that the State, its political subdivisions or any department or agency of either, may within 
three (3) years after its execution cancel any contract without penalty or further obligation made by the 
State, its political subdivisions or any of the departments or agencies of either if any person significantly 
involved in initiating, negotiating, securing, drafting or creating the contract on behalf of the State, its 
political subdivisions or any of the departments or agencies of either is at any time, while the contract or 
any extension of the contract is in effect, an employee or agent of any other party to the contract in any 
capacity or a consultant to any other party to the contract with respect to the subject matter of the contract. 
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24. Covenants.  The District has agreed in its authorizing resolution to take all 
necessary actions required to preserve the tax-exempt status of the Bonds.  Such actions may require the 
calculation of amounts of arbitrage rebate which may be due and owing to the United States of America.  
The calculation of such rebate amount may be performed by an individual or firm qualified to perform such 
calculations and who or which may be selected and paid by the District.  If the District does not retain a 
consultant to do the required calculations concerning arbitrage rebate and if, in the sole discretion of the 
Treasurer, a rebate calculation is required to permit interest on the Bonds to be and remain exempt from 
gross income for federal income tax purposes, the Treasurer may include, in addition to all other bills 
payable under this Contract, the costs and expenses and fees of an arbitrage consultant.  The Treasurer may 
contract with a consultant to perform such arbitrage calculations as are necessary to meet the requirements 
of the Code. All fees, costs and expenses so paid may be deducted from moneys of the District held by the 
Treasurer or from tax levies made to pay the interest on the Bonds.  Such costs, fees and expenses shall be 
considered as interest payable on the Bonds.  This Contract shall be full authority to the Treasurer to cause 
to be levied and collected such amounts as may be necessary to make all rebates to the United States of 
America. 

25. Levy for Expenses.  Except for the initial fiscal year’s costs and expenses, all 
costs and expenses incurred with respect to services for registration, transfer and payment of the Bonds 
and, if applicable, for costs and expenses in connection with the calculation of arbitrage rebate shall be 
treated as interest on the Bonds and the District agrees to include the same in the taxes levied for interest 
debt service during each of the ensuing fiscal years. 

26. Waiver of Trial by Jury.  Each party hereto hereby agrees not to elect a trial by 
jury of any issue triable of right by jury, and waives any right to trial by jury fully to the extent that any 
such right shall now or hereafter exist with regard to this Contract, or any claim, counterclaim or other 
action arising in connection herewith. This waiver of right to trial by jury is given knowingly and 
voluntarily by each party, and is intended to encompass individually each instance and each issue as to 
which the right to a trial by jury would otherwise accrue. 

27. Governing Law.  This Contract is governed by the laws of the State. 

28. Transfer Expenses. The transferor of any Bond will be responsible for all fees and 
costs relating to such transfer of ownership. 

29. E-verify Requirements.  To the extent applicable under A.R.S. § 41-4401, the 
Bank and its subcontractors warrant compliance with all federal immigration laws and regulations that 
relate to their employees and compliance with the E-verify requirements under A.R.S. § 23-214(A).  The 
Bank’s, or its subcontractors’, breach of the above-mentioned warranty shall be deemed a material 
breach of this Contract and may result in the termination of this Contract by the District. The District 
retains the legal right to randomly inspect the papers and records of the Bank and its subcontractors who 
work on this Contract to ensure that the Bank and its subcontractors are complying with the above-
mentioned warranty. 

The Bank and its subcontractors warrant to keep their papers and records open for 
random inspection by the District during normal business hours.  The Bank and its subcontractors shall 
cooperate with the District’s random inspections including granting the District entry rights onto their 
property to perform the random inspections and waiving their respective rights to keep such papers and 
records confidential. 
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30. No Boycott of Israel.  To the extent A.R.S. §§ 35-393 through 35-393.03 are 
applicable, the Bank hereby certifies that it is not currently engaged in, and agrees for the duration of 
this Contract to not engage in, a “boycott” of goods or services from Israel, as that term is defined in 
A.R.S. § 35-393. 

31. Written Certification; Forced Labor of Ethnic Uyghurs Ban.  To the extent 
A.R.S. § 35-394 is applicable, the Bank hereby certifies it does not currently, and for the duration of this 
Contract shall not, use: (A) the forced labor of ethnic Uyghurs in the People’s Republic of China, (B) 
any goods or services produced by the forced labor of ethnic Uyghurs in the People’s Republic of China, 
and (C) any contractors, subcontractors or suppliers that use the forced labor or any goods or services 
produced by the forced labor of ethnic Uyghurs in the People’s Republic of China. 

The foregoing certification is made to the best knowledge of the Bank without any 
current independent investigation or without any future independent investigation for the duration of this 
Contract. If the Bank becomes aware during the duration of this Contract that it is not in compliance 
with such certification, the Bank shall take such actions as provided by law, including providing the 
required notice to the District.  If the District determines that the Bank is not in compliance with the 
foregoing certification and has not taken remedial action, the District shall terminate the Bank’s role as 
registrar, transfer agent and paying agent pursuant to Section 15 hereunder. 

32. Electronic Storage.  The parties hereto agree that the transactions described herein 
may be conducted and related documents may be stored by electronic means. Copies, telecopies, 
facsimiles, electronic files and other reproduction of original executed documents shall be deemed to be 
authentic and valid counterparts of such original documents for all purposes, including the filing of any 
claim, action or suit in the appropriate court of law. 

33. Counterparts.  This Contract may be executed in several counterparts, each of 
which shall be an original, but all of which together shall constitute but one instrument. 
 
 

[Signatures on following page] 
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This Contract is dated and effective as of [______ 1, 2025]. 
 
 
 MARANA UNIFIED SCHOOL DISTRICT NO. 6 

OF PIMA COUNTY, ARIZONA 
 
 
 By  
 Its Chief Financial Officer 
 
 
 TREASURER OF PIMA COUNTY, ARIZONA 
 
 
 By  
 Its  
 
 
 [_____________________] 
 
 
 By  
 Its  
 
 
 
Attach as Exhibit A the fee schedule of the Bank. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

[Signature page to Bond Registrar, Transfer Agent and Paying Agent Contract]
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$____,000 
MARANA UNIFIED SCHOOL DISTRICT NO. 6 

OF PIMA COUNTY, ARIZONA 
SCHOOL IMPROVEMENT BONDS, PROJECT OF 2022,  

SERIES C (2025) 
 

BOND PURCHASE AGREEMENT 
 

March ___, 2025 

Governing Board 
Marana Unified School District No. 6 
  of Pima County, Arizona 
11279 West Grier Road 
Tucson, Arizona 85323 
 
 
Ladies and Gentlemen: 

The undersigned Stifel, Nicolaus & Company, Incorporated (the “Underwriter”) hereby 
offers to enter into this Bond Purchase Agreement (this “Purchase Agreement”) with Marana 
Unified School District No. 6 of Pima County, Arizona (the “Issuer”), a unified school district 
duly organized and validly existing under and pursuant to the laws of the State of Arizona (the 
“State” or “Arizona”), whereby the Underwriter will purchase and the Issuer will sell the Bonds 
(as defined herein).  The Underwriter is making this offer subject to the acceptance by the Issuer 
at or before 11:59 P.M., Arizona Time, on the date hereof.  If the Issuer accepts this Purchase 
Agreement, this Purchase Agreement shall be in full force and effect in accordance with its terms 
and shall bind both the Issuer and the Underwriter.  The Underwriter may withdraw this Purchase 
Agreement upon written notice delivered by the Underwriter to the Issuer at any time before the 
Issuer accepts this Purchase Agreement. 

1. PURCHASE AND SALE.   

  (a) Upon the terms and conditions and in reliance upon the representations, 
warranties and agreements herein set forth, the Underwriter hereby agrees to purchase from the 
Issuer, and the Issuer hereby agrees to sell and deliver to the Underwriter, all (but not less than all) 
of the $____,000 aggregate principal amount of “Marana Unified School District No. 6 of Pima 
County, Arizona School Improvement Bonds, Project of 2022, Series C (2025)” (the “Bonds”), at 
the purchase price of $__________, representing the aggregate principal amount of the Bonds less 
an Underwriter’s discount of $____________ (which includes the fees and disbursement of 
counsel to the Underwriter) [plus net original issue premium of $____________/less net original 
discount of $____________].  [For convenience, the Underwriter shall pay by the Closing (as 
defined herein), on behalf of the Issuer, $___________ from the proceeds of the Bonds to the 
Insurer (as defined herein) as payment of the premium for the Policy (as defined herein).]  The 
Underwriter intends to make an initial bona fide public offering of the Bonds at a price or prices 
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(or at a yield or yields) described in the Schedule attached hereto; provided, however, the 
Underwriter reserves the right to change such initial public offering prices (or yields) as the 
Underwriter deems necessary or desirable, in its sole discretion, in connection with the marketing 
of the Bonds (but in all cases subject to the requirements of Section 4 hereof), and may offer and 
sell the Bonds to certain dealers, unit investment trusts and money market funds, certain of which 
may be sponsored or managed by the Underwriter at prices lower than the public offering prices 
(or yields greater than the yields) set forth therein (but in all cases subject to the requirements of 
Section 4 hereof).   

 (b) The Issuer acknowledges and agrees that with respect to the transaction 
contemplated hereby: (i) the Underwriter is not acting as a municipal advisor within the meaning 
of Section 15B of the Securities Exchange Act of 1934, as amended (the “Exchange Act”); (ii) the 
primary role of the Underwriter, as underwriter, is to purchase securities, for resale to investors, in 
an arm’s length commercial transaction between the Issuer and the Underwriter and the 
Underwriter has financial and other interests that differ from those of the Issuer; (iii) the 
Underwriter is acting solely as a principal and is not acting as a municipal advisor, financial advisor 
or fiduciary to the Issuer and has not assumed any advisory or fiduciary responsibility to the Issuer 
(irrespective of whether the Underwriter has provided other services or is currently providing other 
services to the Issuer on other matters); (iv) the only obligations the Underwriter has to the Issuer 
expressly are set forth in this Purchase Agreement; and (v) the Issuer has consulted its own 
financial and/or municipal, legal, accounting, tax and other advisors, as applicable, to the extent it 
has deemed appropriate. 

2. DESCRIPTION AND PURPOSE OF THE BONDS.   

  (a) The Bonds have been authorized pursuant to Title 15, Chapter 4, Article 5, 
Arizona Revised Statutes, Title 15, Chapter 9, Article 7, Arizona Revised Statutes and the Arizona 
Constitution (collectively, the “Act”) and a resolution adopted by the Governing Board of the 
Issuer on March 13, 2025 (the “Bond Resolution”).  The Bonds shall be dated the date of delivery.  
The Bonds shall be issued and secured under and pursuant to the Bond Resolution.  

 (b) The proceeds of the sale of the Bonds will be used to (i) pay the costs of 
school improvements in and for the Issuer, and (ii) pay certain costs of issuance associated with 
the Bonds[, including the premium for the Policy]. 

 (c) The Bonds will be secured under the provisions of the Act and the Bond 
Resolution.  The Bonds shall mature in the years, bear interest, produce the yields or prices and be 
subject to redemption at the times and in the amounts, all as set forth in the Schedule attached 
hereto. 

3. DELIVERY OF THE OFFICIAL STATEMENT AND OTHER DOCUMENTS.   

(a) The Issuer has approved and delivered or caused to be delivered to the 
Underwriter copies of the Preliminary Official Statement dated March ___, 2025, which, including 
the cover page, the inside front cover page and all appendices thereto, is herein referred to as the 
“Preliminary Official Statement.”  It is acknowledged by the Issuer that the Underwriter may 
deliver the Preliminary Official Statement and a final Official Statement (as defined herein) 
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electronically over the internet and in printed paper form.  The Issuer deems the Preliminary 
Official Statement final as of its date and as of the date hereof for purposes of Rule 15c2-12 
promulgated under the Securities Exchange Act of 1934, as amended (“Rule 15c2-12”), except for 
any information which is permitted to be omitted therefrom in accordance with paragraph (b)(1) 
of Rule 15c2-12. 

(b) Within seven (7) business days from the date hereof, and in any event not 
later than the Closing Date (as defined herein), the Issuer shall deliver to the Underwriter a final 
Official Statement relating to the Bonds dated the date hereof (such Official Statement, including 
the cover page, the inside front cover page and all appendices attached thereto, together with all 
information previously permitted to have been omitted by Rule 15c2-12 and any amendments or 
supplements and statements incorporated by reference therein or attached thereto, as have been 
approved by the Issuer, Bond Counsel (as defined herein) and the Underwriter, is referred to herein 
as the “Official Statement”) and such additional conformed copies thereof as the Underwriter may 
reasonably request in sufficient quantities to comply with Rule 15c2-12, rules of the Municipal 
Securities Rulemaking Board (the “MSRB”) and to meet potential customer requests for copies of 
the Official Statement.    The Underwriter agrees to file a copy of the Official Statement, including 
any amendments or supplements thereto prepared by the Issuer, with the MSRB on its Electronic 
Municipal Market Access system, if required by MSRB Rule G-32.  The Official Statement shall 
be executed by and on behalf of the Issuer by an authorized officer of the Issuer.  The Official 
Statement shall be in substantially the same form as the Preliminary Official Statement and, other 
than information previously permitted to have been omitted by Rule 15c2-12, the Issuer shall only 
make such other additions, deletions and revisions in the Official Statement which are approved 
by the Underwriter.  The Issuer hereby agrees to deliver to the Underwriter an electronic copy of 
the Official Statement in a form that permits the Underwriter to satisfy its obligations under the 
rules and regulations of the MSRB and the U.S. Securities and Exchange Commission (the “SEC”) 
including in a word-searchable pdf format including any amendments thereto.  The Issuer hereby 
ratifies, confirms and consents to and approves the use and distribution by the Underwriter before 
the date hereof of the Preliminary Official Statement and hereby authorizes and consents to the 
use by the Underwriter of the Official Statement in connection with the public offering and sale of 
the Bonds. 

(c) In order to assist the Underwriter in complying with Rule 15c2-12, the 
Issuer will undertake, pursuant to the Continuing Disclosure Certificate, to be dated the Closing 
Date (the “Undertaking”), of the Issuer, to provide annual financial information and notices of the 
occurrence of specified events.  A description of the Undertaking is set forth in, and a form of such 
undertaking is attached as APPENDIX __ - “FORM OF CONTINUING DISCLOSURE 
CERTIFICATE” to, the Preliminary Official Statement and the Official Statement. 

4. ESTABLISHMENT OF ISSUE PRICE. 

(a) The Underwriter agrees to assist the Issuer in establishing the issue price of 
the Bonds and shall execute and deliver to the Issuer at Closing an “issue price” or similar 
certificate, substantially in the form of the Exhibit attached hereto, together with the supporting 
pricing wires or equivalent communications, with such modifications as may be deemed 
appropriate or necessary, in the reasonable judgment of the Underwriter, the Issuer and Bond 



 4 
ACTIVE 706698249v1 

Counsel, to accurately reflect, as applicable, the sales price or prices or the initial offering price or 
prices to the public of the Bonds.   

(b) [Except for the maturities set forth in the Schedule attached hereto,] the 
Issuer represents that it will treat the first price at which 10% of each maturity of the Bonds is sold 
to the public as the issue price of that maturity. At or promptly after the execution of this Purchase 
Agreement, the Underwriter shall report to the Issuer the price or prices at which the Underwriter 
has sold to the public each maturity of Bonds.  [If at that time the 10% test has not been satisfied 
as to any maturity of the Bonds, the Underwriter agrees to promptly report to the Issuer the prices 
at which Bonds of that maturity have been sold by the Underwriter to the public.  That reporting 
obligation shall continue, whether or not the Closing Date has occurred, until either (i) all Bonds 
of that maturity have been sold or (ii) the 10% test has been satisfied as to the Bonds 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 Underwriter, the Issuer or Bond 
Counsel.]  For purposes of this Section, if Bonds 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 Bonds.    

[(c) The Underwriter confirms that the Underwriter has offered the Bonds to the 
public on or before the date of this Purchase Agreement at the offering price or prices (the “initial 
offering price”), or at the corresponding yield or yields, set forth in the Schedule attached hereto, 
except as otherwise set forth therein.  The Schedule attached hereto also sets forth, as of the date 
of this Purchase Agreement, the maturities, if any, of the Bonds for which the 10% Test has not 
been satisfied and for which the Issuer and the Underwriter agrees 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 Bonds, the Underwriter will neither offer nor sell unsold Bonds 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:  

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

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

[(c)][(d)] The Underwriter confirms that: 

(i) any selling group agreement and each third-party distribution 
agreement relating to the initial sale of the Bonds to the public, 
together with the related pricing wires, contains or will contain 
language obligating each dealer who is a member of the selling 
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group and each broker-dealer that is a party to such third-party 
distribution agreement, as applicable: 

(A) (i) to report the prices at which it sells to the public the 
unsold Bonds of each maturity allocated to it until either all 
Bonds 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 Bonds 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, in each case if and for so 
long as directed by the Underwriter,  

(B) to promptly notify the Underwriter of any sales of Bonds 
that, to its knowledge, are made to a purchaser who is a 
related party to an underwriter participating in the initial sale 
of the Bonds 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 Bonds 
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 Bonds 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 Bonds of each 
maturity allocated to it, whether or not the Closing Date has 
occurred, until either all Bonds 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 Bonds 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 
dealer and (B) comply with the hold-the-offering-price rule, if 
applicable, in each case if and for so long as directed by the 
Underwriter or the dealer and as set forth in the related pricing wires. 

[(d)][(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 Bonds 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 
Bonds, including, but not limited to, its agreement to comply with the hold-the-offering-price rule, 
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if applicable to the Bonds, 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 Bonds 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 Bonds, including, 
but not limited to, its agreement to comply with the hold-the-offering-price rule, if applicable, as 
set forth in 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 issue 
price of the Bonds, including, but not limited to, its agreement to comply with the hold-the-
offering-price rule, if applicable to the Bonds.  

[(e)][(f)]  The Underwriter acknowledges that sales of any Bonds to any person that 
is a related party to an underwriter participating in the initial sale of the Bonds 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 to an underwriter, 

(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 
Bonds 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 Bonds 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 Bonds 
to the public),  

(iii) a purchaser of any of the Bonds is a “related party” to an underwriter 
if the underwriter and the purchaser are subject, directly or 
indirectly, to (i) at least 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 

(iv) “sale date” means the date of execution of this Purchase Agreement 
by all parties. 
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[[(f)/(g)]  Notwithstanding anything herein to the contrary, any reporting obligation 
with respect to maturities subject to the hold-the-offering-price rule will terminate at the end of 
the Holding Period (as defined in the form of Issue Price Certificate attached as the Exhibit hereto) 
even if such date is prior to the Closing Date.] 

5. ISSUER’S REPRESENTATIONS.  The Issuer represents to and agrees with the 
Underwriter that:  

(a) The Issuer is duly organized and validly existing, with full legal right, power 
and authority to issue, sell and deliver the Bonds to the Underwriter pursuant to the Bond 
Resolution, and execute, deliver and perform its obligations, as the case may be, under this 
Purchase Agreement, the Undertaking, the Bond Registrar, Transfer Agent and Paying Agent 
Contract with respect to the Bonds, to be dated as of March 1, 2025 (the “Bond Registrar and 
Paying Agent Agreement”), by and among the Issuer, the County Treasurer of Pima County, 
Arizona (the “Treasurer”) and ______________ (the “Paying Agent”), as such agent (collectively, 
the “Issuer Documents”), and the Bonds, and to perform and consummate all obligations and 
transactions required or contemplated by each of the Issuer Documents and the Official Statement.  

 
(b) The Bond Resolution approving and authorizing the execution and delivery 

by the Issuer of the Issuer Documents and the offering, issuance and sale of the Bonds upon the 
terms set forth herein and in the Official Statement, was duly adopted at a meeting of the Governing 
Board of the Issuer called and held pursuant to law and with all public notice required by law and 
at which a quorum was present and acting throughout, and is in full force and effect and has not 
been amended or repealed.  

(c)  The Bonds conform to the description thereof contained in the Preliminary 
Official Statement and the Official Statement, and the Bonds, when duly issued and authenticated 
in accordance with the Bond Resolution and delivered to the Underwriter as provided herein, will 
be validly issued and outstanding obligations of the Issuer, entitled to the benefits of the Bond 
Resolution and payable from the sources therein specified. 

(d)  The Issuer has executed and delivered, or will execute and deliver on or 
before the Closing Date, each of the Issuer Documents.  Each of the Issuer Documents constitutes, 
or will, as of the Closing Date, constitute, a legal, valid and binding obligation of the Issuer 
enforceable in accordance with its terms, except as the enforceability thereof may be limited by 
application of 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 (collectively, “Creditors’ Rights Laws”).  Each of the Issuer Documents has been 
executed and delivered, or will be executed and delivered on or before the Closing Date, by each 
respective signatory and is currently in full force and effect or, as of the Closing Date, will be in 
full force and effect. 

(e)  The Issuer is not in any material respect in breach of or default under any 
constitutional provision, law or administrative regulation of the State or of the United States or 
any agency or instrumentality of either, or of any other governmental agency, or any Material 
Judgment or Agreement (as defined herein), and no event has occurred and is continuing which 
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with the passage of time or the giving of notice, or both, would constitute a default or event of 
default under any Material Judgment or Agreement; and the adoption of the Bond Resolution, the 
issuance, delivery and sale of the Bonds and the execution and delivery of the Issuer Documents 
and compliance with and performance of the Issuer’s obligations therein and herein will not in any 
material respect conflict with, violate or result in a breach of or constitute a default under, any such 
constitutional provision, law, administrative regulation or any Material Judgment or Agreement, 
nor will any such execution, delivery, adoption or compliance result in the creation or imposition 
of any lien, charge or other security interest or encumbrance of any nature whatsoever upon any 
of the property or assets of the Issuer (except as described in or contemplated by the Issuer 
Documents and the Official Statement) or under the terms of any such law, administrative 
regulation or Material Judgment or Agreement.  As used herein, the term “Material Judgment or 
Agreement” means any judgment or decree or any loan agreement, indenture, bond, note or 
resolution or any material agreement or other instrument to which the Issuer is a party or to which 
the Issuer or any of its property or assets is otherwise subject (including, without limitation, the 
Act, the Bond Resolution and the Issuer Documents). 

(f)  All approvals, consents and orders of any governmental authority, board, 
agency, council, commission or other body having jurisdiction (including with respect to the 
requirements of Section 35-501(B), Arizona Revised Statutes) which would constitute a condition 
precedent to, or the absence of which would materially adversely affect, the performance by the 
Issuer of its obligations hereunder and under the Issuer Documents have been obtained; provided, 
that the Issuer makes no representations as to any approvals, consents or other actions which may 
be necessary to qualify the Bonds for offer and sale under Blue Sky or other state securities laws 
or regulations.   

(g)  Any certificates executed by any officer of the Issuer and delivered to the 
Underwriter pursuant hereto or in connection herewith shall be deemed a representation and 
warranty of the Issuer as to the accuracy of the statements therein made and as to the authority of 
the representative to deliver such certificates and make such representation. 

(h)  Between the date hereof and the time of the Closing and to the extent it may 
legally agree to do so pursuant to applicable law, the Issuer shall not, without the prior written 
consent of the Underwriter, offer or issue in any material amount any bonds, notes or other 
obligations for borrowed money, or incur any material liabilities, direct or contingent, except in 
the course of normal business operations of the Issuer or except for such borrowings as may be 
described in or contemplated by the Official Statement. 

(i)  The financial statements of the Issuer as of June 30, 2024, fairly represent 
the receipts, expenditures, assets, liabilities and cash balances of such amounts and, insofar as 
presented, other funds of the Issuer as of the dates and for the periods therein set forth.  Except as 
disclosed in the Official Statement or otherwise disclosed in writing to the Underwriter, there has 
not been any materially adverse change in the financial condition of the Issuer or in its operations 
since June 30, 2023, and there has been no occurrence, circumstance or combination thereof which 
is reasonably expected to result in any such materially adverse change. 

(j)  Except for information which is permitted to be omitted pursuant to 
Rule 15c2-12, the information contained in the Preliminary Official Statement (excluding 
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therefrom any information regarding DTC (as defined herein) [or the Insurer] and the information 
under the heading “UNDERWRITING,” as to which no representations or warranties are made), 
as of its date and as of the date hereof was and is true and correct in all material respects and did 
not and does not contain any untrue or misleading statement of a material fact or omit to state any 
material fact necessary to make the statements therein, in the light of the circumstances under 
which they were made, not misleading. 

(k)  The Official Statement is, as of its date and at all times after the date of the 
Official Statement (excluding therefrom any information regarding DTC [or the Insurer] and the 
information under the heading “UNDERWRITING,” as to which no representations or warranties 
are made) up to and including the Closing Date will be, true and correct in all material respects 
and will not contain any untrue or misleading statement of a material fact or omit to state any 
material fact necessary to make the statements therein, in the light of the circumstances under 
which they were made, not misleading. 

(l)  If the Official Statement is supplemented or amended, at the time of each 
supplement or amendment thereto and (unless subsequently again supplemented or amended) at 
all times subsequent thereto up to and including that date that is 25 days from the “end of the 
underwriting period” as defined in Rule 15c2-12 (unless the Underwriter notifies the Issuer by the 
Closing Date of an unsold balance, in which case the “underwriting period” shall be deemed to 
end on the Closing Date), the Official Statement as so supplemented or amended will be true and 
correct in all material respects and will not contain any untrue statement of a material fact or omit 
to state a material fact necessary to make the statements therein, in the light of the circumstances 
under which they were made, not misleading. 

(m)  If between the date of the Official Statement and the Closing any event shall 
occur which might or would cause the information contained in the Official Statement, as then 
supplemented or amended, to contain any untrue statement of a material fact or to omit to state a 
material fact necessary to make the statements therein, in light of the circumstances under which 
they were made, not misleading, the Issuer shall notify the Underwriter thereof, and if, in the 
opinion of the Underwriter, such event requires the preparation and publication of a supplement 
or amendment to the Official Statement, the Issuer shall promptly (and in any event before the 
Closing) prepare and furnish (at the expense of the Issuer) a reasonable number of copies of an 
amendment of or supplement to the Official Statement in form and substance satisfactory to the 
Underwriter. 

(n) Except as described in the Preliminary Official Statement and Official 
Statement, no litigation, proceeding or official investigation of any governmental or judicial body 
is pending against the Issuer or against any other party of which the Issuer has notice or, to the 
knowledge of the Issuer, threatened against the Issuer: (i) seeking to restrain or enjoin the issuance, 
sale or delivery of any of the Bonds, or the payment or collection of any amounts pledged or to be 
pledged to pay the principal of and interest on the Bonds; (ii) in any way contesting or affecting 
any authority for the issuance of the Bonds or the validity or binding effect of any of the Issuer 
Documents; (iii) which is in any way contesting the creation, existence, powers or jurisdiction of 
the Issuer or the validity or effect of the Bond Resolution or the Act or any provision thereof or 
the application of the proceeds of the Bonds; (iv) contesting in any way the completeness or 
accuracy of the Preliminary Official Statement or the Official Statement or any supplement or 
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amendment thereto; or (v) which, if adversely determined, could materially adversely affect the 
financial position or operating condition of the Issuer or the transactions contemplated by the 
Preliminary Official Statement and Official Statement or any of the Issuer Documents.  The Issuer 
shall advise the Underwriter promptly of the institution of any proceedings known to it by any 
governmental agency prohibiting or otherwise affecting the use of the Preliminary Official 
Statement or the Official Statement in connection with the offering, sale or distribution of the 
Bonds. 

(o) Except as described in the Official Statement, during the last five years, the 
Issuer has not failed to materially comply with any previous undertaking relating to continuing 
disclosure of information pursuant to Rule 15c2-12. 

 
(p) Except as described in the Official Statement, the Issuer, to the best of its 

knowledge, has never been and is not in default in the payment of principal of, premium, if any, 
or interest on, or otherwise is not nor has it been in default with respect to, any bonds, notes, or 
other obligations which it has issued, assumed or guaranteed as to payment of principal, premium, 
if any, or interest.   
 
All representations, warranties and agreements of the Issuer shall remain operative and in full force 
and effect, regardless of any investigations made by the Underwriter or on the Underwriter’s 
behalf, and shall survive the delivery of the Bonds. 
 

6. UNDERWRITER’S REPRESENTATIONS.  The Underwriter represents to and agrees 
with the Issuer that: 

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

 
(b) This Purchase 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 Purchase Agreement may be limited by application of 
Creditors’ Rights Laws. 

 
(c) 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. 

(d) The Underwriter and its parent company, wholly or majority-owned 
subsidiaries, and other affiliates, if any, are not currently engaged in, or for the duration of this 
Purchase Agreement will not engage in, a boycott of goods or services from the State of Israel; 
companies doing business in or with the State of Israel or authorized by, licensed by, or organized 
under the laws of the State of Israel; or persons or entities doing business in the State of Israel.  
The Underwriter understands that “boycott” means refusing to deal with, terminating business 
activities with, or otherwise taking any action that is intended to penalize, inflict economic harm 
on, or limit commercial relations, but does not include an action made for ordinary business 
purposes. 
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7. CLOSING.   

 
The date of the payment for and delivery of the Bonds (such payment and delivery and the 

other actions contemplated hereby to take place at the time of such payment and delivery of the 
Bonds herein sometimes called the “Closing”) shall be at 8:00 A.M., Arizona Time, on April ___, 
2025, or at such other time or date as the Underwriter and the Issuer may mutually agree upon as 
the date and time of the Closing (the “Closing Date”), the Issuer will deliver or cause to be 
delivered to the Underwriter, at the offices of Gust Rosenfeld P.L.C. (“Bond Counsel”), or at such 
other place as the Underwriter and the Issuer may mutually agree upon, the Bonds, through the 
facilities of The Depository Trust Company, New York, New York (“DTC”), duly executed and 
authenticated, and the other documents specified in Section 8.  At the Closing, (i) upon satisfaction 
of the conditions herein specified, the Underwriter shall accept the delivery of the Bonds, and pay 
the purchase price therefor in federal funds, and (ii) the Issuer shall deliver or cause to be delivered 
the Bonds to the Underwriter through the facilities of DTC in definitive or temporary form, duly 
executed by the Issuer and in the authorized denominations as specified by the Underwriter at the 
Closing and the Issuer shall deliver the other documents hereinafter mentioned.  The Bonds shall 
be made available to the Underwriter at least one (1) business day before the Closing Date for 
purposes of inspection. 
 

8. CONDITIONS PRECEDENT.   

The Underwriter has entered into this Purchase Agreement in reliance upon the 
representations and agreements of the Issuer contained herein and the performance by the Issuer 
of its obligations hereunder, both as of the date hereof and as of the Closing Date. The 
Underwriter’s obligations under this Purchase Agreement are and shall be subject to the following 
additional conditions:  

(a) The representations and agreements of the Issuer contained herein shall be 
true, complete and correct in all material respects on the date of acceptance hereof and on and as 
of the Closing Date. 

(b) At the time of the Closing, the Official Statement, the Bond Resolution, the 
Bonds and the Issuer Documents shall be in full force and effect and shall not have been amended, 
modified or supplemented except as may have been agreed to in writing by the Underwriter. 

(c) The Issuer shall perform or have performed all of its obligations required 
under or specified in the Bond Resolution, the Bonds, the Issuer Documents and the Official 
Statement to be performed at or prior to the Closing. 

(d) The Issuer shall have delivered to the Underwriter the Official Statement by 
the time, and in the numbers, required by Section 3 of this Purchase Agreement. 

(e) As of the date hereof and at the time of Closing, all necessary official action 
of the Issuer relating to the Bonds, the Issuer Documents and the Official Statement shall have 
been taken and shall be in full force and effect and shall not have been amended, modified or 
supplemented in any material respect. 
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(f) After the date hereof, up to and including the time of the Closing, there shall 
not have occurred any change in or particularly affecting the Issuer, the Act, the Bond Resolution, 
the Bonds or the Issuer Documents as the foregoing matters are described in the Preliminary 
Official Statement and the Official Statement, which in the reasonable professional judgment of 
the Underwriter materially impairs the investment quality of the Bonds. 

(g) At or prior to the Closing, the Underwriter shall receive the transcript of 
proceedings of the Issuer relating to the issuance of the Bonds, including, but not limited to, the 
following documents (in each case with only such changes as the Underwriter shall approve): 

(i) The approving opinion of Bond Counsel relating to the Bonds, dated 
the Closing Date, substantially in the form attached as Appendix F 
to the Official Statement, and, if not otherwise directly addressed to 
the Underwriter, a reliance letter with respect thereto addressed to 
the Underwriter; 

(ii) The supplemental opinion of Bond Counsel, addressed to the 
Underwriter, dated the Closing Date, to the effect that: 

(A) the Bond Resolution and the Issuer Documents have been 
duly authorized, executed and delivered by the Issuer and the 
Treasurer, as applicable, and, assuming the due 
authorization, execution and delivery of the Bond Registrar 
and Paying Agent Agreement and this Purchase Agreement 
by the other parties thereto, are legal valid and binding 
obligations of the Issuer and the Treasurer, as applicable, 
enforceable in accordance with their terms, subject to 
customary exceptions for Creditors’ Rights Laws and 
subject to annual appropriation to provide for the costs of 
compliance therewith with respect to the Undertaking; 

(B) The information contained in the Preliminary Official 
Statement and the Official Statement in the tax caption on 
the cover page thereof, under the headings entitled [“THE 
BONDS,” “SECURITY FOR AND SOURCES OF 
PAYMENT OF THE BONDS”, “TAX EXEMPTION,” 
[“ORIGINAL ISSUE DISCOUNT,”] “BOND PREMIUM” 
and “CONTINUING DISCLOSURE” (excluding any 
statements about the Issuer’s compliance with previous 
continuing disclosure undertakings) therein, in Appendices 
___ and ___ thereto as it relates to the Bond Resolution and 
the Issuer Documents fairly and accurately summarizes the 
information which it purports to summarize and the 
information contained in “RELATIONSHIP AMONG 
PARTIES” relating to Bond Counsel] is correct in all 
material respects, and, based solely on Bond Counsel’s 
participation in the transaction as Bond Counsel, nothing has 
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come to the attention of Bond Counsel that would lead Bond 
Counsel to believe that the information and statements in the 
Preliminary Official Statement, as of its date and as of the 
date of sale of the Bonds, and the Official Statement, as of 
its date and as of the date of such supplemental opinion, 
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 or the Official Statement 
respecting DTC [or the Insurer]; and 

(C) The Bonds are not subject to the registration requirements of 
the Securities Act of 1933, as amended (the “Securities Act”) 
and the Bond Resolution is exempt from qualification 
pursuant to the Trust Indenture Act of 1939, as amended (the 
“Trust Indenture Act”); 

(iii) The opinion of Greenberg Traurig, LLP, counsel to the Underwriter, 
dated the date of the Closing and addressed to the Underwriter, and 
covering such matters as the Underwriter may reasonably request; 

(iv) A certificate, dated the Closing Date, signed on behalf of the Issuer 
by its Superintendent or other authorized officer of the Issuer to the 
effect that: (a) the representations and agreements of the Issuer 
contained herein are true and correct in all material respects as of 
the date of the Closing; (b) the Bonds and the Issuer Documents 
have been duly authorized and executed and are in full force and 
effect; (c) except as described in the Preliminary Official Statement 
and the Official Statement no litigation is pending or, to his or her 
knowledge, threatened (i) seeking to restrain or enjoin the issuance 
or delivery of the Bonds, (ii) in any way contesting or affecting any 
authority for the issuance of the Bonds or the validity of the Bonds, 
the Bond Resolution or any Issuer Document, (iii) in any way 
contesting the creation, existence or powers of the Issuer or the 
validity or effect of the Act or any provision thereof or the 
application of the proceeds of the Bonds, or (iv) which, if adversely 
determined, could materially adversely affect the financial position 
or operating condition of the Issuer or the transactions contemplated 
by the Preliminary Official Statement, as of its date and as of the 
date hereof, and the Official Statement, as of its date and as of the 
Closing Date, or the Bonds or any Issuer Document; (d) no authority 
or proceedings for the issuance of the Bonds has been repealed, 
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revoked or rescinded and no petition or petitions to revoke or alter 
the authorization to issue the Bonds has been filed with or received 
by such authorized officer; (e) the Preliminary Official Statement, 
as of its date and as of the date hereof, and the Official Statement, 
as of its date and as of the Closing Date, are true and correct in all 
material respects and do not contain any untrue statement of a 
material fact or omit to state a material fact necessary to make the 
statements therein, in the light of the circumstances under which 
they were made, not misleading, except no review has been made of 
any information in the Preliminary Official Statement or the Official 
Statement regarding DTC [or the Insurer] and the information under 
the heading “UNDERWRITING”; (f) the financial statements of the 
Issuer as of June 30, 2024, fairly represent the receipts, 
expenditures, assets, liabilities and cash balances of such amounts 
and, insofar as presented, other funds of the Issuer as of the dates 
and for the periods therein set forth; and (g) except as disclosed in 
the Preliminary Official Statement and the Official Statement, since 
June 30, 2024, no materially adverse change has occurred, or any 
development involving a prospective material change, in the 
financial position or results of operations of the Issuer and the Issuer 
has not incurred since June 30, 2024, any material liabilities other 
than in the ordinary course of business or as set forth in or 
contemplated by the Preliminary Official Statement and the Official 
Statement; 

(v) Executed or certified copies of each of the Issuer Documents; 

(vi) A tax certificate of the Issuer, in form satisfactory to Bond Counsel, 
executed by such officials of the Issuer as shall be satisfactory to the 
Underwriter; 

(vii) A certified copy of the Bond Resolution; 

(viii) Specimen Bonds; 

(ix) A counterpart original of the Official Statement manually executed 
on behalf of the Issuer by an authorized officer of the Issuer; 

(x) [Evidence satisfactory to the Underwriter that ________________ 
(the “Insurer”) has issued its municipal bond insurance policy with 
respect to the Bonds (the “Policy”) as well as appropriate opinions 
and certificates from the Insurer relating to the Policy]; 

(xi) Evidence satisfactory to the Underwriter that S&P Global Ratings, 
a division of Standard & Poor’s Financial Services LLC (“S&P”) 
has issued a rating for the Bonds of “_____” based on issuance of 
the Policy and that S&P has issued a[n underlying] rating for the 
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Bonds of “__” ([together, ]the “Ratings]”), and that the Rating[s 
is/are] then in effect; 

(xii) Evidence that the Issuer has caused or will cause to be filed the 
Report of Bond and Security Issuance Pursuant to Section 35-
501(B), Arizona Revised Statutes; 

(xiii) Evidence that a Form 8038-G relating to the Bonds has been 
executed by the Issuer and will be filed with the Internal Revenue 
Service within the applicable time limit; 

(xiv) A copy of the Issuer’s executed Blanket Letter of Representation to 
DTC; and 

(xv) Such additional legal opinions, certificates, proceedings, 
instruments and other documents as the Underwriter, counsel to the 
Underwriter or Bond Counsel may reasonably request to evidence 
compliance by the Issuer with legal requirements, the truth and 
accuracy, as of the time of Closing, of the representations of the 
Issuer herein contained and the due performance or satisfaction by 
the Issuer at or prior to such time of all agreements then to be 
performed and all conditions then to be satisfied by the Issuer. 

9. TERMINATION. 

If the Issuer shall be unable to satisfy the conditions of the Underwriter’s obligations 
contained in this Purchase Agreement or if the Underwriter’s obligations shall be terminated for 
any reason permitted by this Purchase Agreement, this Purchase Agreement may be cancelled by 
the Underwriter at, or at any time before, the time of the Closing.  Notice of such cancellation shall 
be given by the Underwriter to the Issuer in writing, or by telephone confirmed in writing.  The 
performance by the Issuer of any and all conditions contained in this Purchase Agreement for the 
benefit of the Underwriter may be waived by the Underwriter.  

(a) The Underwriter shall also have the right, before the time of Closing, to 
cancel its obligations to purchase the Bonds, by written notice (or by telephone confirmed in 
writing) by the Underwriter to the Issuer, if between the date hereof and the time of Closing, in the 
Underwriter’s sole and reasonable judgment any of the following events shall occur (each 
hereinafter referred to as a “Termination Event”): 

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

 
(A) legislation shall have been enacted by the Congress of the 

United States or the legislature of the State or shall have been 
favorably reported out of committee of either body or be 
pending in committee of either body, or shall have been 
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recommended to the Congress for passage by the President 
of the United States or a member of the President’s Cabinet, 
or a decision shall have been rendered by a court of the 
United States or the State or the Tax Court of the United 
States, or a ruling, resolution, regulation or temporary 
regulation, release or announcement shall have been made 
or shall have been proposed to be made by the Treasury 
Department of the United States or the Internal Revenue 
Service, or other federal or state authority with appropriate 
jurisdiction, with respect to federal or state taxation upon 
interest received on obligations of the general character of 
the Bonds; or 

 
(B) there shall have occurred (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 
the escalation of such calamity or crisis; or 

 
(C) 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 

 
(D) legislation shall have been enacted by the Congress of the 

United States or shall have been favorably reported out of 
committee or be pending in committee, or shall have been 
recommended to the Congress for passage by the President 
of the United States or a member of the President’s Cabinet, 
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, to the effect that any obligations of the general 
character of the Bonds, the Bond Resolution or the Issuer 
Documents, or any comparable securities of the Issuer, are 
not 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 
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(E) except as disclosed in or contemplated by the Official 
Statement, any material adverse change in the affairs of the 
Issuer shall have occurred; or 

 
(F) any rating on general obligation bonds of the Issuer is 

reduced or withdrawn or placed on credit watch with 
negative outlook by any major credit rating agency; or 

(b) 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 Bonds or the ability of the Underwriter to enforce contracts for the sale of the 
Bonds; or 

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

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

(e) 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 

(f) 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 Bonds, including the underlying obligations as contemplated by 
this Purchase Agreement or by the Official Statement, or any document relating to the issuance, 
offering or sale of the Bonds, 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 Purchase 
Agreement by the Underwriter, all obligations of the Issuer and the Underwriter under this 
Purchase Agreement shall terminate, without further liability.  

 
10. AMENDMENTS TO OFFICIAL STATEMENT.    

During the period commencing on the date of the Official Statement and ending twenty-
five (25) days from the “end of the underwriting period” (as defined in Rule 15c2-12) the Issuer 
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shall advise the Underwriter if any event relating to or affecting the Official Statement shall occur 
as a result of which it may be necessary or appropriate to amend or supplement the Official 
Statement in order to make the Official Statement not misleading in light of the circumstances 
existing at the time it is delivered to a purchaser or “potential customer” (as defined for purposes 
of Rule 15c2-12).  If the Official Statement is supplemented or amended, at the time of each 
supplement or amendment thereto and at all times subsequent thereto up to and including that date 
that is 25 days from the end of the underwriting period, the Official Statement as supplemented or 
amended will not contain any untrue statement of a material fact or omit to state any material fact 
required to be stated therein or necessary to make the statements therein, in light of the 
circumstances under which they were made, not misleading and shall amend or supplement the 
Official Statement (in form and substance satisfactory to counsel to the Underwriter) so that the 
Official Statement 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.  The expenses of preparing such amendment or supplement 
shall be borne by the Issuer.  For the purpose of this Section, the Issuer will furnish to the 
Underwriter such information with respect to itself as the Underwriter may from time to time 
reasonably request.  

11. EXPENSES.  

 (a) Whether or not the Bonds are sold to the Underwriter, the Underwriter shall 
be under no obligation to pay any expenses incident to the performance of the Issuer’s obligations 
hereunder.  If the Bonds are delivered by the Issuer to the Underwriter, the Issuer shall pay, from 
the proceeds of the Bonds or from other funds of the Issuer, the following expenses: (i) the cost of 
preparing, duplicating or printing, mailing and delivering the Issuer Documents, including the cost 
of electronically distributing the Preliminary Official Statement and the Official Statement and 
any amendment or supplement of either; (ii) the cost of preparation and printing of the definitive 
Bonds; (iii) the fees and expenses of the Issuer, the Paying Agent, Bond Counsel and any entity 
performing continuing disclosure compliance research or providing continuing disclosure 
compliance reports and any other experts or consultants retained by the Issuer; (iv) the charges of 
any rating agency with respect to the Bonds; (v) reimbursement to the Underwriter for payment of 
any fees and expenses reasonably incurred in connection with the initial offering, sale and delivery 
of the Bonds, including but not limited to industry fees (e.g., DTC, DAC, IPREO, CUSIP and Day 
Loan fees) only if the Issuer and Underwriter have previously discussed and approved the 
allocation of proceeds towards these fees, and meal and travel expenses of Issuer personnel, but 
not including entertainment expenses or those to be paid by the Underwriter pursuant to the last 
paragraph of this Section 11, and (vi) all other fees and expenses, not including entertainment 
expenses, reasonably incurred in connection with the preparation of the Issuer Documents and/or 
the initial offering, sale and delivery of the Bonds[, including for the Policy].  The Issuer has 
authorized, and does hereby authorize, the Underwriter to pay certain of such expenses on behalf 
of the Issuer from proceeds of the Bonds at Closing as further described in the closing 
memorandum relating to the Bonds. 
 

 (b) If the Bonds are sold to the Underwriter by the Issuer, the Issuer shall pay out 
of the proceeds of the Bonds the discount of the Underwriter or the purchase price paid for the Bonds 
shall reflect such discount. 
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 (c) Except as otherwise provided in this Section 11, the Underwriter shall pay 

the cost, if any, of qualifying the Bonds for sale in the various states chosen by the Underwriter, all 
advertising expenses in connection with the public offering of the Bonds, the fees and expenses of 
counsel to the Underwriter and all other expenses incurred by it in connection with its public offering 
and distribution of the Bonds, not described above. 
 

12. USE OF DOCUMENTS.   

The Issuer hereby authorizes the Underwriter to use, in connection with the public offering 
and sale of the Bonds, this Purchase Agreement, the Preliminary Official Statement, the Official 
Statement and the Issuer Documents, and the information contained herein and therein.  

13. QUALIFICATION OF SECURITIES.   

The Issuer will furnish such information, execute such instruments and take such other 
action in cooperation with the Underwriter as the Underwriter may reasonably request to qualify 
the Bonds for offer and sale under the Blue Sky or other securities laws and regulations of such 
states and other jurisdictions of the United States as the Underwriter may designate and to provide 
for the continuance of such qualification; provided, however, that the Issuer will not be required 
to qualify as a foreign corporation or to file any general or special consents to service of process 
under the laws of any state.  

14. NOTICES.   

Any notice or other communication to be given to the Issuer under this Purchase 
Agreement may be given by delivering the same in writing to Marana Unified School District No. 
6 of Pima County, Arizona, 11279 West Grier Road, Tucson, Arizona 85653, Attention: 
Superintendent, and any such notice or other communication to be given to the Underwriter may 
be given by delivering the same in writing to the following address: 

Stifel, Nicolaus & Company, Incorporated 
2801 East Camelback Road 
Suite 300 
Phoenix, Arizona 85016 
Attention:  Bryan Lundberg, Managing Director 

15. BENEFIT.   

This Purchase Agreement is made solely for the benefit of the Issuer and the Underwriter 
(including their successors or assigns) and no other person, partnership, association or corporation 
shall acquire or have any right hereunder or by virtue hereof.  Except as otherwise expressly 
provided herein, all of the agreements and representations of the Issuer contained in this Purchase 
Agreement and in any certificates delivered pursuant hereto shall remain operative and in full force 
and effect regardless of: (i) any investigation made by or on behalf of the Underwriter; (ii) delivery 
of and payment for the Bonds hereunder; or (iii) any termination of this Purchase Agreement, other 
than pursuant to Section 9 (and in all events the agreements of the Issuer pursuant to Section 11 
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hereof shall remain in full force and effect notwithstanding the termination of this Purchase 
Agreement under Section 9 hereof).  

16. GOVERNING LAW.  THIS PURCHASE AGREEMENT SHALL BE DEEMED TO 
BE A CONTRACT UNDER, AND FOR ALL PURPOSES SHALL BE GOVERNED BY, AND 
CONSTRUED AND INTERPRETED IN ACCORDANCE WITH, THE LAWS OF THE STATE 
OF ARIZONA. 

 
17. WAIVER OF JURY TRIAL.  THE ISSUER HEREBY IRREVOCABLY WAIVES TO 

THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ANY AND ALL RIGHT TO 
TRIAL BY JURY IN ANY LEGAL PROCEEDING ARISING OUT OF OR RELATING TO 
THIS PURCHASE AGREEMENT OR THE TRANSACTIONS CONTEMPLATED HEREBY. 
 

18. MISCELLANEOUS.   

(a) This Purchase Agreement contains the entire agreement between the parties 
relating to the subject matter hereof and supersedes all oral statements, prior writings and 
representations with respect thereto.  

(b) If any section, paragraph, subdivision, sentence, clause or phrase of this 
Purchase Agreement shall for any reason be held illegal or unenforceable, such decision shall not 
affect the validity of the remaining portions of this Purchase Agreement.  The parties to this 
Purchase Agreement declared they would have executed this Purchase Agreement and each and 
every other section, paragraph, subdivision, sentence, clause and phrase of this Purchase 
Agreement, irrespective of the fact that any one or more sections, paragraphs, subdivisions, 
sentences, clauses or phrases of this Purchase Agreement may be held to be illegal, invalid, or 
unenforceable.  If any provision of this Purchase Agreement contains any ambiguity which may 
be construed as either valid or invalid, the valid construction shall be adopted. 

(c) This Purchase Agreement may be executed in several counterparts, each of 
which shall be deemed an original hereof. 

(d) To the extent applicable by provision of law, this Purchase Agreement is 
subject to cancellation pursuant to Section 38-511, Arizona Revised Statutes, the provisions of 
which are incorporated herein by this reference. 



 21 
ACTIVE 706698249v1 

(e) The electronic signature of a party to this Purchase Agreement shall be as 
valid as an original signature of such party and shall be effective to bind such party to this Purchase 
Agreement.  For purposes hereof: (i) “electronic signature” means a manually signed original 
signature that is then transmitted by electronic means, electronic images of handwritten signatures 
and digital signatures provided by DocuSign, Orbit, Adobe Sign or any other electronic signature 
provider acceptable to the Underwriter; and (ii) “transmitted by electronic means” means sent in 
the form of a facsimile or sent via the internet as a portable document format (pdf) or other 
replicating image attached to an electronic mail or internet message. 

 

 

 

 

[Signature page follows.] 



[Signature page to Bond Purchase Agreement] 
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Very truly yours, 

STIFEL, NICOLAUS & COMPANY, 
  INCORPORATED 
 
 
 
 
________________________________ 
Bryan Lundberg, Managing Director 
 
 
 
Approved and Agreed to on:  March, 2025 at _____.M. 
 
 
MARANA UNIFIED SCHOOL DISTRICT  
  NO. 6 OF PIMA COUNTY, ARIZONA 
 
 
 
By___________________________________ 
Printed Name:  _________________________ 
Title:  ________________________________ 
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SCHEDULE 

$____,000 
MARANA UNIFIED SCHOOL DISTRICT NO. 6 

OF PIMA COUNTY, ARIZONA 
SCHOOL IMPROVEMENT BONDS, PROJECT OF 2022,  

SERIES C (2025) 

Maturity 
Dates 

(July 1) 
Principal 

 Amounts  
Interest 
  Rates   Yields 

    
    
    
    
    
    
    
    
    

____________________  
* Yield calculated to first optional redemption date:  July 1, 20__. 

Optional Redemption. The Bonds maturing before or on July 1, 20__, will not be subject 
to redemption prior to their stated maturity dates. The Bonds maturing on or after July 1, 20__, 
will be subject to redemption prior to their stated maturity dates, at the option of the Issuer, in 
whole or in part from maturities selected by the Issuer on July 1, 20__, or on any date thereafter, 
by the payment of a redemption price equal to the principal amount of each Bond redeemed plus 
interest accrued to the date fixed for redemption, without premium. 

Mandatory Redemption. The Bonds maturing on July 1, 20____ will be redeemed on July 
1 of the following years and in the following principal amounts at a price equal to the principal 
amount thereof plus interest accrued to the date fixed for redemption, without premium: 

Bonds Maturing July 1, 20__ 
Redemption Date 

(July 1) 
Principal 
Amount 

  
  

(maturity)  
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EXHIBIT 
 

FORM OF ISSUE PRICE CERTIFICATE 
 

$____,000 
MARANA UNIFIED SCHOOL DISTRICT NO. 6 

OF PIMA COUNTY, ARIZONA 
SCHOOL IMPROVEMENT BONDS, PROJECT OF 2022,  

SERIES C (2025) 
 

 
The undersigned, on behalf of Stifel, Nicolaus & Company, Incorporated (“Stifel”) hereby 

certifies as set forth below with respect to the sale and issuance of the above-captioned obligations 
(the “Bonds”). 

1. Bond Purchase Agreement.  On February ___, 2025 (the “Sale Date”), Stifel and 
Marana Unified School District No. 6 of Pima County, Arizona (the “Issuer”) executed a Bond 
Purchase Agreement (the “Purchase Contract”) in connection with the sale of the Bonds.  Stifel 
has not modified the Purchase Contract since its execution on the Sale Date.  

2. Price. 

(a) As of the date of this Certificate, for each [Maturity] [of the __________ 
Maturities] of the Bonds, the first price or prices at which at least 10% of [each] such Maturity of 
the Bonds was sold to the Public (the “10% Test”) are the respective prices listed in Schedule A 
attached hereto. 

(b) [To be used if not using Hold-the-Offering-Price Rule and 10% was 
not sold for all Maturities] [** With respect to each of the __________ Maturities of the 
Bonds: 

(i) As of the date of this Certificate, Stifel has not sold at least 10% of 
the Bonds of these Maturities at any price or prices. 

(ii) As of the date of this Certificate, Stifel reasonably expects that the 
first sale to the Public of Bonds of these Maturities will be at or 
below the respective price or prices listed on the attached Schedule 
A as the “Reasonably Expected Sale Prices for Undersold 
Maturities.” 

(iii) Stifel will provide actual sales information (substantially similar to 
the information contained on Schedule B) as to the price or prices at 
which the first 10% of each such Maturity (i.e., the Undersold 
Maturity or Maturities) is sold to the Public. 

(iv) On the date the 10% Test is satisfied with respect to all Maturities 
of the Bonds, Stifel will execute a supplemental certificate 
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substantially in the form attached hereto as Schedule C with respect 
to any remaining Maturities for which the 10% Test has not been 
satisfied as of the Closing Date.**] 

(b) [To be used if using Hold-the-Offering-Price Rule] [Alternative 1 - All 
Maturities Use Hold-the-Offering-Price Rule: Stifel 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.] [Alternative 2 - Select Maturities Use Hold-the-
Offering-Price Rule: Stifel 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.] 

[Alternative 1 - All Maturities use Hold-the-Offering-Price Rule: As set forth 
in the Purchase Contract, Stifel has agreed in writing that, (i) for each Maturity of the Bonds, 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 shall contain the agreement 
of each dealer who is a member of the selling group, and any third-party distribution agreement 
shall 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. Pursuant to such agreement, no 
Underwriter (as defined below) has offered or sold any Maturity of the Bonds at a price that is 
higher than the respective Initial Offering Price for that Maturity of the Bonds during the Holding 
Period. [Alternative 2 - Select Maturities Use Hold-the-Offering-Price Rule: As set forth in the 
Purchase Contract, Stifel 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 shall 
contain the agreement of each dealer who is a member of the selling group, and any third-party 
distribution agreement shall 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. Pursuant to 
such agreement, no Underwriter (as defined below) has offered or sold any Maturity of the Hold-
the-Offering-Price Maturities at a price that is higher than the respective Initial Offering Price for 
that Maturity of the Bonds during the Holding Period.] 

3. Defined Terms. 

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

(b) [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 ([DATE]), or (ii) the date on which Stifel has sold 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.]  
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(c) Issuer means Marana Unified School District No. 6 of Pima County, 
Arizona. 

(d) 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. 

(e) 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. The term “related party” for purposes of this certificate generally means any two or 
more persons who have greater than 50 percent common ownership, directly or indirectly. 

(f) 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 _______________, 2025. 

(g) Underwriter means (i) 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 Bonds to the Public, 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 
third-party distribution agreement participating in the initial sale of the Bonds to the Public). 

The representations set forth in this certificate are limited to factual matters only.  Nothing 
in this certificate represents Stifel’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 the Tax Certificate of the Issuer 
dated [Closing Date] and with respect to compliance with the federal income tax rules affecting 
the Bonds, and by Bond Counsel, 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 the 
Internal Revenue Service Form 8038-G, and other federal income tax advice that it may give to 
the Issuer from time to time relating to the Bonds. 

STIFEL, NICOLAUS & COMPANY, 
  INCORPORATED, as underwriter 
 
 
By:   
 [banker] 
 
 
By:  ____________________________________ 
 [underwriter] 

Dated: [Closing Date]  
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SCHEDULE A 

Actual Sales Information as of Closing Date 

Maturity/CUSIP 
(July 1) Coupon Date Sold Time Sold Par Amount Sale Price 

      
      
      
      
      
      
      
      
      

 

The aggregate of the Sale Prices of each Maturity is $__________. 

[**Reasonably Expected Sales Prices for Undersold Maturities as of Closing Date 

Maturity/CUSIP Coupon Par Amount Offering Prices 
    
    
    
    
    
    
    
    
    

**] 
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SCHEDULE B 

[Actual Sales for Undersold Maturities as of the Closing Date 

Maturity/CUSIP Date Sold Time Sold Par Amount Sale Price 
     
     
     
     
     
     
     
     
     

**] 

[PRICING WIRE OR EQUIVALENT COMMUNICATION] 

(Attached)  



Exhibit-6 
ACTIVE 706698249v1 

SCHEDULE C 

SUPPLEMENTAL ISSUE PRICE CERTIFICATE 

$____,000 
MARANA UNIFIED SCHOOL DISTRICT NO. 6 

OF PIMA COUNTY, ARIZONA 
SCHOOL IMPROVEMENT BONDS, PROJECT OF 2022,  

SERIES C (2025) 
 

The undersigned, Stifel, Nicolaus & Company, Incorporated (“Stifel”), hereby certifies as 
set forth below with respect to the sale and issuance of the above-captioned obligations (the 
“Bonds”). 

 1. Issue Price. 

(a) Stifel sold at least 10% of the _______ Maturities of the Bonds to the Public 
at the price or prices shown on the Issue Price Certificate dated as of the Closing Date (the “10% 
Test”).  With respect to each of the ______ Maturities of the Bonds, Stifel had not satisfied the 
10% Test as of the Closing Date (the “Undersold Maturities”). 

(b) As of the date of this Supplemental Certificate, Stifel has satisfied the 10% 
Test with respect to the Undersold Maturities.  The first price or prices at which at least 10% of 
each such Undersold Maturity was sold to the Public are the respective prices listed on Exhibit A 
attached hereto. 

2. Defined Terms. 

(a) Issuer means Marana Unified School District No. 6 of Pima County, 
Arizona. 

(b) 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. 

(c) 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.  The term “related party” for purposes of this certificate generally means any two or 
more persons who have greater than 50 percent common ownership, directly or indirectly. 

(d) Underwriter means (i) 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 Bonds to the Public, 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 
third-party distribution agreement participating in the initial sale of the Bonds to the Public). 
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 The representations set forth in this certificate are limited to factual matters only.  Nothing 
in this certificate represents Stifel’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 the Tax Certificate of the Issuer 
dated [closing date] and with respect to compliance with the federal income tax rules affecting the 
Bonds, and by Bond Counsel, 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 the 
Internal Revenue Service Form 8038-G, and other federal income tax advice that it may give to 
the Issuer from time to time relating to the Bonds. 

STIFEL, NICOLAUS & COMPANY, 
INCORPORATED, as underwriter 

 

By:_______________________________ 
      [banker] 

 

By:_______________________________ 
      [underwriter] 

Dated: [Closing Date]  
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EXHIBIT A 
TO 

SUPPLEMENTAL ISSUE PRICE CERTIFICATE** 
 

 



  

 

* Subject to change.  

DRAFT I 

3-6-25 

PRELIMINARY OFFICIAL STATEMENT DATED MARCH __, 2025 
 

NEW ISSUE – BOOK-ENTRY-ONLY RATING:  See “RATING” herein. 

INSURANCE:  See “BOND INSURANCE AND RELATED RISK FACTORS” herein 
 

In the opinion of Gust Rosenfeld P.L.C., Phoenix, Arizona, Bond Counsel, under existing laws, regulations, rulings and judicial 

decisions, and assuming continuing compliance with certain restrictions, conditions and requirements by the District (as defined 
herein) as mentioned under “TAX EXEMPTION” herein, interest income on the Bonds is excluded from gross income for federal 

income tax purposes. Interest income on the Bonds is not an item of tax preference to be included in computing the alternative 
minimum tax; however, such interest is taken into account in determining the annual adjusted financial statement income of 

applicable corporations (as defined in Section 59(k) of the Internal Revenue Code of 1986, as amended) for the purpose of 

computing the alternative minimum tax imposed on corporations. In the opinion of Bond Counsel, interest income on the Bonds 
is exempt from Arizona income taxes. See “TAX EXEMPTION,” “ORIGINAL ISSUE DISCOUNT” and “BOND PREMIUM” 

herein. 
 

$20,000,000*  

MARANA UNIFIED SCHOOL DISTRICT NO. 6 

OF PIMA COUNTY, ARIZONA 

SCHOOL IMPROVEMENT BONDS, PROJECT OF 2022, SERIES C (2025) 
 

Dated:  Date of Initial Authentication and Delivery Due:  July 1, as shown on the inside front cover page 
 

The School Improvement Bonds, Project of 2022, Series C (2025) (the “Bonds”) of Marana Unified School District No. 6 of Pima 

County, Arizona (the “District”), will be issued in the form of fully-registered bonds, registered in the name of Cede & Co., as 

nominee of The Depository Trust Company (“DTC”). Beneficial ownership interests in the Bonds may be purchased in amounts 

of $5,000 of principal due on a specific maturity date or integral multiples thereof. The Bonds will mature on the dates and in the 

principal amounts and will bear interest from their dated date to their maturity or prior redemption as set forth on the inside front 

cover page. Interest on the Bonds will accrue from the date of delivery and will be payable semiannually on July 1 and January 1 

of each year commencing on July 1, 2025*, until maturity or prior redemption.  
 

SEE MATURITY SCHEDULE ON INSIDE FRONT COVER PAGE 
 

The District will initially utilize DTC’s “book-entry-only system,” although the District and DTC each reserve the right to 

discontinue the book-entry-only system at any time. Utilization of the book-entry-only system will affect the method and timing 

of payment of principal of and interest on the Bonds and the method of transfer of the Bonds. So long as the book-entry-only 

system is in effect, a single fully-registered Bond, for each maturity of the Bonds, will be registered in the name of Cede & Co., 

as nominee of DTC, on the registration books maintained by [Paying Agent], the initial bond registrar and paying agent for the 

Bonds. DTC will be responsible for distributing the principal and interest payments to its direct and indirect participants who will, 

in turn, be responsible for distribution to the beneficial owners of the Bonds (the “Beneficial Owners”). So long as the book-entry-

only system is in effect and Cede & Co. is the registered owner of the Bonds, all references herein (except under the headings 

“TAX EXEMPTION,” “ORIGINAL ISSUE DISCOUNT” and “BOND PREMIUM”) to owners of the Bonds will refer to Cede 

& Co. and not the Beneficial Owners. See APPENDIX H – “BOOK-ENTRY-ONLY SYSTEM” herein. 
 

Certain of the Bonds will be subject to redemption prior to their stated maturity dates as described under “THE BONDS – 

Redemption Provisions” herein*. 
 

Principal of and interest on the Bonds will be payable from a continuing, direct, annual, ad valorem tax levied against all taxable 

property located within the boundaries of the District as more fully described herein. The Bonds will be payable from such tax 

without limit as to rate or amount. See “SECURITY FOR AND SOURCES OF PAYMENT OF THE BONDS” herein. 
 

The Bonds will be offered when, as and if issued by the District and received by the underwriter identified below (the 

“Underwriter”), subject to the legal opinion of Gust Rosenfeld P.L.C., Phoenix, Arizona, Bond Counsel, as to validity and tax 

exemption. In addition, certain legal matters will be passed upon for the Underwriter by its counsel, Greenberg Traurig LLP, 

Phoenix, Arizona. It is expected that the Bonds will be available for delivery through the facilities of DTC on or about April 17, 

2025*. 
 

This cover page contains certain information with respect to the Bonds for convenience of reference only. It is not a summary of 

the series of which the Bonds are a part. Investors must read this entire Official Statement to obtain information essential to the 
making of an informed investment decision with respect to the Bonds. 
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$20,000,000* 

MARANA UNIFIED SCHOOL DISTRICT NO. 6 

OF PIMA COUNTY, ARIZONA 

SCHOOL IMPROVEMENT BONDS, PROJECT OF 2022, SERIES C (2025) 
 

 

MATURITY SCHEDULE* 
 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

* Subject to change. 

 
(1) CUSIP® is a registered trademark of the American Bankers Association.  CUSIP Global Services (“CGS”) is 

managed on behalf of the American Bankers Association by FactSet Research Systems Inc.  Copyright© 2025 

CGS.  All rights reserved.  CUSIP® data herein is provided by CGS.  This data is not intended to create a 

database and does not serve in any way as a substitute for the CGS database.  CUSIP® numbers are provided 

for convenience of reference only.  None of the District, Bond Counsel, the Underwriter or their agents or 

counsel assume responsibility for the accuracy of such numbers. 

Maturity

Date Principal Interest CUSIP®
(1)

(July 1) Amount Rate Yield No. 721812

2029 500,000$       

2030 4,150,000      

2031 1,200,000      

2032 1,000,000      

2033 700,000         

2034 700,000         

2035 550,000         

2036 400,000         

2040 1,525,000      

2041 1,175,000      

2042 3,450,000      

2043 4,650,000      

%%



 

(i) 

REGARDING THIS OFFICIAL STATEMENT 
 

No dealer, broker, salesperson or other person has been authorized by Marana Unified School District No. 6 of Pima 

County, Arizona (the “District”) or Stifel, Nicolaus & Company, Incorporated (the “Underwriter”) to give any 

information or to make any representations other than those contained in this Official Statement, and, if given or made, 

such other information or representations must not be relied upon as having been authorized by the foregoing. This 

Official Statement does not constitute an offer to sell or the solicitation of an offer to buy nor will there be any sale of 

the District’s School Improvement Bonds, Project of 2022, Series C (2025) (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 in this Official Statement, which includes the cover page, inside front cover page and 

appendices hereto, has been obtained from the District, the Arizona Department of Revenue, the Assessor, Finance 

Department and Treasurer of Pima County, Arizona, and other sources that are considered to be accurate and reliable 

and customarily relied upon in the preparation of similar official statements, but such information has not been 

independently confirmed or verified by the District or the Underwriter, is not guaranteed as to accuracy or 

completeness, and is not to be construed as the promise or guarantee of the District or the Underwriter. 

 

The Underwriter has provided the following sentence for inclusion in this Official Statement:  “The Underwriter has 

reviewed the information in this Official Statement pursuant to its responsibilities to investors under the federal 

securities laws, but the Underwriter does not guarantee the accuracy or completeness of such information.” 

 

None of the District, the Underwriter, counsel to the Underwriter or Bond Counsel (as defined herein) are actuaries. 

None of them have performed any actuarial or other analysis of the District’s share of the unfunded liabilities of the 

Arizona State Retirement System. 

 

The presentation of information, including tables of receipts from taxes and other sources, shows recent historical 

information and is not intended to indicate future or continuing trends in the financial position or other affairs of the 

District. All information, estimates and assumptions contained herein are based on past experience and on the latest 

information available and are believed to be reliable, but no representations are made that such information, estimates 

and assumptions are correct, will continue, will be realized or will be repeated in the future. To the extent that any 

statements made in this Official Statement involve matters of opinion or estimates, whether or not expressly stated to 

be such, they are made as such and not as representations of fact or certainty, and no representation is made that any 

of these statements have been or will be realized. All forecasts, projections, opinions, assumptions or estimates are 

“forward looking statements” that must be read with an abundance of caution and that may not be realized or may not 

occur in the future. Information other than that obtained from official records of the District has been identified by 

source and has not been independently confirmed or verified by the District or the Underwriter and its accuracy cannot 

be guaranteed. 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 pursuant hereto will, under any circumstances, create any 

implication that there has been no change in the affairs of the District or any of the other parties or matters described 

herein since the date hereof. 

 

The Bonds will not be registered under the Securities Act of 1933, as amended, or any state securities law, and will 

not be listed on any stock or other securities exchange. Neither the Securities and Exchange Commission nor any other 

federal, state or other governmental entity or agency will have passed upon the accuracy or adequacy of this Official 

Statement or approved the Bonds for sale. 

 

A wide variety of information, including financial information, concerning the District is available from publications 

and websites of the District and others. Any such information that is inconsistent with the information set forth in this 

Official Statement should be disregarded. References to website addresses presented herein are for informational 

purposes only and may be in the form of a hyperlink solely for the reader’s convenience. Unless specified otherwise, 

such publications and websites and the information or links contained therein are not incorporated into, and are not 

part of, this Official Statement for purposes of Rule 15c2-12 of the Securities and Exchange Commission. 

 

The District will undertake to provide continuing disclosure as described in this Official Statement under the heading 

“CONTINUING DISCLOSURE” and in APPENDIX G – “FORM OF CONTINUING DISCLOSURE 

CERTIFICATE” all pursuant to Rule 15c2-12 of the Securities and Exchange Commission.  



(ii) 

IN CONNECTION WITH THIS OFFERING, THE UNDERWRITER MAY ALLOW CONCESSIONS OR 

DISCOUNTS FROM THE INITIAL PUBLIC OFFERING PRICES TO DEALERS AND OTHERS, AND THE 

UNDERWRITER MAY OVERALLOT OR ENGAGE IN TRANSACTIONS INTENDED TO STABILIZE THE 

PRICES OF THE BONDS AT LEVELS ABOVE THOSE WHICH MIGHT OTHERWISE PREVAIL IN THE OPEN 

MARKET IN ORDER TO FACILITATE THEIR DISTRIBUTION. SUCH STABILIZATION, IF COMMENCED, 

MAY BE DISCONTINUED AT ANY TIME. 

  



(iii) 
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OFFICIAL STATEMENT 
 

 

$20,000,000* 

MARANA UNIFIED SCHOOL DISTRICT NO. 6 

OF PIMA COUNTY, ARIZONA 

SCHOOL IMPROVEMENT BONDS, PROJECT OF 2022, SERIES C (2025) 
 

 

INTRODUCTORY STATEMENT 
 

This Official Statement, which includes the cover page, inside front cover page and appendices hereto, has been 

prepared at the direction of Marana Unified School District No. 6 of Pima County, Arizona (the “District”), in 

connection with the issuance of $20,000,000* aggregate principal amount of bonds designated School Improvement 

Bonds, Project of 2022, Series C (2025) (the “Bonds”). Certain information concerning the authorization, purpose, 

terms, conditions of sale and sources of payment of and security for the Bonds is stated in this Official Statement. See 

APPENDIX A – “THE DISTRICT – DISTRICT INFORMATION” and APPENDIX B – “THE DISTRICT – 

FINANCIAL INFORMATION” for certain information about the District. 

 

Reference to provisions of State of Arizona (the “State” or “Arizona”) law, whether codified in the Arizona Revised 

Statutes, or uncodified, or of the Arizona Constitution, are references to those current provisions. Those provisions 

may be amended, repealed or supplemented. 

 

Neither this Official Statement nor any statement that may have been made orally or in writing in connection herewith 

is to be considered as, or as part of, a contract with the original purchasers or subsequent owners or beneficial owners 

of the Bonds. 

 

THE BONDS 
 

Authorization and Purpose 

 

The Bonds will be issued, executed and delivered pursuant to the Arizona Constitution and the laws of the State, 

including particularly Title 15, Chapter 9, Article 7, Arizona Revised Statutes, a vote of the qualified electors of the 

District at the elections held on November 8, 2022 (the “Election”) and a resolution adopted by the Governing Board 

of the District (the “Governing Board”) on March 13, 2025 (the “Bond Resolution”). 

 

The Bonds represent the third installment of an aggregate voted principal amount of $90,000,000 of school 

improvement bonds approved at the Election.  Proceeds from the sale of the Bonds will be used to finance: (i) new 

school facilities construction; (ii) campus improvements and renovations for existing schools; and (iii) technology and 

security upgrades and enhancements; (iv) pupil transportation vehicles; and (v) pay costs incurred in connection with 

the issuance of the Bonds. After the issuance of the Bonds, the District will have $0* remaining authorized but 

unissued voter authorization for school improvement bonds from the Election.   

 

Bonds of the District payable from the same source as the Bonds are outstanding and additional bonds payable from 

the same source as the Bonds may be issued in the future pursuant to authority approved at the Election or subsequent 

elections in and for the District.  See TABLE 1 and TABLE 14 herein for information concerning the District’s 

currently outstanding bonds that are also payable from the same source as the Bonds. 

 

  

 

* Subject to change. See footnotes (b) and (c) to TABLE 15 for a description of the treatment of certain proceeds of 

the Bonds and previously issued bonds for State voter authorization and debt limit purposes.  
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Terms of the Bonds – Generally 
 

The Bonds will be dated the date of delivery and will be registered only in the name of Cede & Co., as nominee of 

The Depository Trust Company (“DTC”), under the book-entry-only system described herein (the “Book-Entry-Only 

System”). See APPENDIX H – “BOOK-ENTRY-ONLY SYSTEM.”  The Bonds will mature on the dates and in the 

principal amounts and will bear interest from their dated date at the rates set forth on the inside front cover page of 

this Official Statement. Beneficial ownership interests in the Bonds may be purchased in amounts of $5,000 of 

principal due on a specific maturity date or integral multiples thereof. Interest on the Bonds will be payable 

semiannually on each July 1 and January 1, commencing July 1, 2025* (each an “Interest Payment Date”), until 

maturity or prior redemption. The District has chosen the fifteenth day of the month preceding each Interest Payment 

Date for the Bonds as the “Record Date” for the Bonds.  
 

See “TAX EXEMPTION,” “ORIGINAL ISSUE DISCOUNT” and “BOND PREMIUM” herein for a discussion of 

the treatment of interest income on the Bonds for federal and State income tax purposes. 
 

Bond Registrar and Paying Agent 
 

[Paying Agent] will serve as the initial bond registrar, transfer agent and paying agent (the “Bond Registrar and Paying 

Agent”) for the Bonds. The District may change the Bond Registrar and Paying Agent without notice to or consent of 

the owners of the Bonds. 
 

Redemption Provisions* 
 

Optional Redemption. The Bonds maturing before or on July 1, 20__ will not be subject to redemption prior to their 

stated maturity dates. The Bonds maturing on or after July 1, 20__ will be subject to redemption prior to their stated 

maturity dates, at the option of the District, in whole or in part from maturities selected by the District on July 1, 20__, 

or on any date thereafter, by the payment of a redemption price equal to the principal amount of each Bond called for 

redemption, plus interest accrued to the date fixed for redemption but without premium. 
 

Notice of Redemption. So long as the Bonds are held under the Book-Entry-Only System, notices of redemption will 

be sent to DTC in the manner required by DTC. See APPENDIX H – “BOOK-ENTRY-ONLY SYSTEM.”  If the 

Book-Entry-Only System is discontinued, notice of redemption of any Bond will be mailed to the registered owner of 

the Bond or Bonds being redeemed at the address shown on the bond register maintained by the Bond Registrar and 

Paying Agent not more than sixty (60) nor less than thirty (30) days prior to the date set for redemption. Notice of 

redemption may be sent to any securities depository by mail, facsimile transmission, wire transmission or any other 

means of transmission of the notice generally accepted by the respective securities depository. Neither the failure of 

any registered owner of Bonds to receive a notice of redemption nor any defect therein will affect the validity of the 

proceedings for redemption of Bonds as to which proper notice of redemption was given. Notice of any redemption 

will also be provided as set forth in APPENDIX G – “FORM OF CONTINUING DISCLOSURE CERTIFICATE,” 

but no defect in said further notice or record nor any failure to give all or a portion of such further notice shall in any 

manner defeat the effectiveness of a call for redemption if notice thereof is given as prescribed above. 
 

If monies for the payment of the redemption price and accrued interest are not held in separate accounts by the District, 

the Treasurer of Pima County, Arizona (the “Treasurer of the County”) or the Bond Registrar and Paying Agent prior 

to sending the notice of redemption, such redemption shall be conditional on such monies being so held on the date 

set for redemption and if not so held by such date, the redemption shall be cancelled and be of no force and effect. 
 

Effect of Redemption. On the date designated for redemption, the Bonds or portions thereof to be redeemed will 

become and be due and payable at the redemption price for such Bonds or portions thereof, and, if monies for payment 

of the redemption price are held in a separate account by the Bond Registrar and Paying Agent, interest on such Bonds 

or portions thereof to be redeemed will cease to accrue, such Bonds or portions thereof will cease to be entitled to any 

benefit or security under the Bond Resolution, the owners of such Bonds or portions thereof will have no rights in 

respect thereof except to receive payment of the redemption price thereof and such Bonds or portions thereof will be 

deemed paid and no longer outstanding. DTC’s practice is to determine by lot the amount of each Direct Participant’s 

(as defined in APPENDIX H – “BOOK-ENTRY-ONLY SYSTEM”) proportionate share that is to be redeemed. 
  
 

* Subject to change.  
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Redemption of Less than All of a Bond. The District may redeem any amount which is included in a Bond that is 

subject to prior redemption in a denomination equal to or in excess of, but divisible by, $5,000. In the event of a partial 

redemption, the Bond will be redeemed in accordance with DTC’s procedures. In the event of a partial redemption if 

the Book-Entry-Only System is discontinued, the registered owner will submit the Bond for partial redemption and 

the Bond Registrar and Paying Agent will make such partial payment and will cause to be issued a new Bond in a 

principal amount which reflects the redemption so made, to be authenticated and delivered to the registered owner 

thereof. 

 

Registration and Transfer When Book-Entry-Only System Has Been Discontinued 

 

If the Book-Entry-Only System is discontinued, the Bonds will be transferred only upon the bond register maintained 

by the Bond Registrar and Paying Agent and one or more new Bonds, registered in the name of the transferee, of the 

same principal amount, maturity and rate of interest as the surrendered Bond or Bonds will be authenticated, upon 

surrender to the Bond Registrar and Paying Agent of the Bond or Bonds to be transferred, together with an appropriate 

instrument of transfer executed by the transferor if the Bond Registrar and Paying Agent’s requirements for transfer 

are met. The Bond Registrar and Paying Agent may, but is not required to, transfer or exchange any Bonds during the 

period from the Record Date to and including the respective Interest Payment Date. The Bond Registrar and Paying 

Agent may, but is not required to, transfer or exchange any Bonds which have been selected for prior redemption. The 

transferor will be responsible for all transfer fees, taxes, fees and any other costs relating to the transfer of ownership 

of individual Bonds. 

 

SECURITY FOR AND SOURCES OF PAYMENT OF THE BONDS 
 

General 

 

For the purpose of paying the principal of and interest on the Bonds and costs of administration of the Bonds, the 

District will be required by law to cause to be levied on all the taxable property in the District a continuing, direct, 

annual, ad valorem property tax sufficient to pay all principal, interest, and costs of administration for the Bonds as 

the same become due. The Bonds will be payable from such tax without limit as to rate or amount. The taxes will be 

levied, assessed and collected at the same time and in the same manner as other similar taxes are levied, assessed and 

collected. For information concerning the ad valorem property tax levy and collection procedures, see APPENDIX B 

– “THE DISTRICT – FINANCIAL INFORMATION – PROPERTY TAXES.” 

 

Defeasance 

 

Pursuant to the Bond Resolution, payment of all or any part of the Bonds may be provided for by the irrevocable 

deposit, in trust, of monies or obligations issued or guaranteed by the United States of America (“Defeasance 

Obligations”) or both, which, with the maturing principal of and interest on such Defeasance Obligations, if any, will 

be sufficient, as evidenced by a certificate or report of an accountant, to pay when due the principal or redemption 

price of and interest on such Bonds. Any Bonds so provided for will no longer be outstanding under the Bond 

Resolution or payable from ad valorem taxes on taxable property in the District, and the owners of such Bonds shall 

thereafter be entitled to payment only from the monies and Defeasance Obligations deposited in trust. 

 

Investment of Debt Service Funds 

 

Following collection and deposit of the proceeds of the taxes into a debt service fund of the District held by the 

Treasurer of the County (the “Debt Service Fund”), the District will instruct the Treasurer of the County, as ex officio 

Treasurer of the District, to invest the monies credited to the Debt Service Fund in accordance with Title 15, Chapter 

9, Article 7 of the Arizona Revised Statutes. The District is statutorily permitted to invest monies in the Debt Service 

Fund only in the investments set forth in Arizona Revised Statutes Section 15-1025, which include, with certain 

restrictions, bonds issued or guaranteed by the United States of America (the “United States”) or any of its agencies 

or instrumentalities when such obligations are guaranteed as to principal and interest by the United States or by any 

agency or instrumentality thereof, bonds of the State or any Arizona county, city, town, or school district, certain 

bonds of any Arizona county, municipality or municipal district utility, certain bonds of any Arizona municipal 

improvement district, federally insured savings accounts or certificates of deposit, and bonds issued by federal land 

banks, federal intermediate credit banks, or banks for cooperatives and certain certificates of deposit (pursuant to 
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Section 35-323.01, Arizona Revised Statutes). All earnings derived from such investments are credited to the Debt 

Service Fund. The statutes governing investment of monies in the Debt Service Fund are subject to change. The 

District does not monitor the manner in which the Treasurer of the County invests monies in the Debt Service Fund. 
 

Except to the extent any Bond proceeds are deposited to the Debt Service Fund and except as otherwise described 

above, neither the proceeds of the sale of the Bonds nor any school property of the District (including that financed 

with the proceeds of the sale of the Bonds) are security for, or a source of payment of principal of or interest on the 

Bonds. 

 

STATE CONSTITUTIONAL LIMITATION ON EXPENDITURES 
 

Pursuant to Article 9, Section 21, Arizona Constitution (the “AEL Provision”), Arizona public school districts are 

subject to an aggregate expenditure limitation (the “Aggregate Expenditure Limitation”), determined annually by the 

State Economic Estimates Commission.  The aggregate expenditure of revenues described in the AEL Provision for 

all public school districts, determined annually by November 1 of each year by the Arizona Department of Education 

(“ADE”), may only exceed the Aggregate Expenditure Limitation if authorized by the State legislature (the 

“Legislature”) for a single fiscal year, by concurrent resolution, upon affirmative vote of two-thirds of the membership 

of each house of the Legislature (the “Override”) by March 1 of the fiscal year.  Certain public school district revenues, 

including federal grants, federal COVID-19 relief funds and budget overrides, are not subject to the Aggregate 

Expenditure Limitation.  In prior fiscal years, public school districts have either not exceeded the Aggregate 

Expenditure Limitation or have exceeded the Aggregate Expenditure Limitation with Override authorization from the 

Legislature. 

 

If the Legislature does not pass the Override (if needed) in a fiscal year, public school districts, including the District, 

would be required to reduce fiscal year budgeted expenditures by April 1 of such year.  Each public school district is 

responsible for the manner in which it would deal with a required pro-rata reduction of relevant aggregate 

expenditures.  Actions like furloughs, a hiring freeze, salary reductions, shifting from in-person to remote instruction 

and using available fund balances are various options considered by school districts in Arizona.  There is a range of 

outcomes in future fiscal years that could be achieved by the District by taking some or all of the actions described in 

the immediately preceding sentence (or other, similar actions).  Certain actions would allow the District to continue 

regular operations while other actions could result in significantly reduced operations of the District.  

 

Based on a report of ADE, the Aggregate Expenditure Limitation would have been exceeded by approximately $1.204 

billion (14.48%) in fiscal year 2024/25.  On June 15, 2024, the Legislature passed the Override providing public school 

districts with the authority to spend amounts as budgeted in fiscal year 2024/25 and to continue operations as normal.   

 

Even with the approval of the Override by the Legislature for fiscal year 2024/25, it is expected that school districts 

will continue to exceed the Aggregate Expenditure Limitation in future fiscal years.  The Legislature will need to pass 

separate Overrides in and for such future fiscal years unless, by State voter approval at a General Election to be held 

in November 2026 or thereafter, the AEL Provision is repealed or amended to permit a more permanent increase in 

the Aggregate Expenditure Limitation.   

 

As stated elsewhere herein, the Bonds will be payable from a continuing, direct, annual ad valorem tax levied against 

all taxable property within the District, unlimited as to rate and amount.  See “SECURITY FOR AND SOURCES OF 

PAYMENT OF THE BONDS.” Although the Legislature's failure to pass an Override in future fiscal years (if needed) 

could have the budgetary consequences described above, it would not directly affect the levy and collection of property 

taxes in the District, the security and source of payment for the Bonds.  In addition, the Aggregate Expenditure 

Limitation does not apply to payment of debt service on long-term obligations of the District, including the Bonds.  

An investment in the Bonds should be made only after due consideration of the foregoing. 
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SOURCES AND USES OF FUNDS 
 

Sources of Funds 

   

Principal Amount  $20,000,000.00* 

[Net] Original Issue Premium (a)   

   

Total Sources of Funds   

   

Uses of Funds 

   

Deposit to Bond Building Fund   

Payment of Costs of Issuance (b)   

   

Total Uses of Funds   

  

 

* Subject to change. 

 

(a) Net original issue premium consists of original issue premium on the Bonds, less original issue discount on 

the Bonds. 

 

(b) Will include compensation and costs of the Underwriter (as defined herein) with respect to the Bonds. 
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ESTIMATED DEBT SERVICE REQUIREMENTS 
 

The following table illustrates the (i) annual debt service on the outstanding bonds of the District, (ii) estimated annual 

debt service on the Bonds and (iii) total estimated annual debt service on all bonds of the District outstanding after the 

issuance of the Bonds. 

 

TABLE 1 

 

Schedule of Estimated Annual Debt Service Requirements (a) 

Marana Unified School District No. 6 

 

 
  

 

* Subject to change. 

 

(a) Prepared by Stifel, Nicolaus & Company, Incorporated (the “Underwriter” or “Stifel”). 

 

(b) Interest on the Bonds is estimated. 

 

(c) The first interest payment on the Bonds will be due on July 1, 2025*. Thereafter, interest payments will be 

made semiannually on each July 1 and January 1 until maturity or prior redemption. 

  

Total

Estimated

Bonds Outstanding The Bonds Annual

Fiscal Debt Service

Year Principal Interest Principal Interest (b) Requirements*

2024/25 9,930,000$      8,215,938$ -$                 211,111$    18,357,049$ 

2025/26 9,115,000        7,779,438   -                   1,000,000   17,894,438   

2026/27 8,375,000        7,382,188   -                   1,000,000   16,757,188   

2027/28 9,305,000        7,034,338   -                   1,000,000   17,339,338   

2028/29 9,805,000        6,662,288   500,000            1,000,000   17,967,288   

2029/30 7,470,000        6,252,038   4,150,000         975,000      18,847,038   

2030/31 9,290,000        5,944,138   1,200,000         767,500      17,201,638   

2031/32 9,605,000        5,550,388   1,000,000         707,500      16,862,888   

2032/33 10,030,000      5,133,138   700,000            657,500      16,520,638   

2033/34 10,410,000      4,744,925   700,000            622,500      16,477,425   

2034/35 10,860,000      4,322,525   550,000            587,500      16,320,025   

2035/36 11,250,000      3,902,400   400,000            560,000      16,112,400   

2036/37 11,830,000      3,339,900   -                   540,000      15,709,900   

2037/38 12,290,000      2,873,850   -                   540,000      15,703,850   

2038/39 11,680,000      2,293,600   -                   540,000      14,513,600   

2039/40 10,265,000      1,823,350   1,525,000         540,000      14,153,350   

2040/41 10,780,000      1,310,100   1,175,000         463,750      13,728,850   

2041/42 8,705,000        793,800      3,450,000         405,000      13,353,800   

2042/43 7,635,000        381,750      4,650,000         232,500      12,899,250   

188,630,000$  20,000,000$     

(c)
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LITIGATION 
 

No litigation or administrative action or proceeding is pending to restrain or enjoin, or seeking to restrain or enjoin, 

the issuance and delivery of the Bonds, the levy and collection of taxes to pay the debt service on the Bonds, to contest 

or question the proceedings and authority under which the Bonds have been authorized and are to be issued, sold, 

executed or delivered, or the validity of the Bonds. Representatives of the District will deliver a certificate to the same 

effect at the time of the initial delivery of the Bonds. 

 

RATING 
 

S&P Global Ratings, a division of Standard & Poor’s Financial Services LLC (“S&P”) has assigned the ratings of 

“__” to the Bonds.  Such rating reflects only the views of S&P.  An explanation of the significance of a rating assigned 

by S&P may be obtained at One California Street, 31st Floor, San Francisco, California 94111.  Such rating may be 

revised or withdrawn entirely at any time S&P if, in its judgment, circumstances so warrant.  Any downward revision 

or withdrawal of such rating may have an adverse effect on the market price or marketability of the Bonds.  The 

District will covenant in its continuing disclosure certificate with respect to the Bonds that it will file notice of any 

formal change in any ratings relating to the Bonds.  See “CONTINUING DISCLOSURE” and APPENDIX G – 

“FORM OF CONTINUING DISCLOSURE CERTIFICATE” herein. 

 

 

BOND INSURANCE AND RELATED RISK FACTORS 
 

The District intends to apply, or has applied, to bond insurance companies (each a “Bond Insurer”) for a municipal 

bond insurance policy (the “Policy”) for the Bonds to guarantee the scheduled payments of principal of and interest 

on the Bonds. A commitment to provide the Policy has not been issued, and representatives of the District have yet to 

determine whether, if such commitment is issued, the Policy will be purchased. If the Policy is purchased, the 

following are risk factors relating to bond insurance generally. 

 

If the District ultimately determines to obtain the Policy for the Bonds, in the event of default of the payment of 

principal or interest with respect to any of the Bonds when all or some become due, any owner of the Bonds on which 

such principal or interest was not paid will have a claim under the Policy for such payments. In the event the Bond 

Insurer is unable to make payment of principal and interest as such payments become due under the Policy, the Bonds 

will remain payable solely from ad valorem property taxes as described under “SECURITY FOR AND SOURCES 

OF PAYMENT OF THE BONDS.”  In the event the Bond Insurer becomes obligated to make payments with respect 

to the Bonds, no assurance will be given that such event will not adversely affect the market price of the Bonds and 

the marketability (liquidity) of the Bonds. 

 

The long-term ratings on the Bonds will be dependent in part on the financial strength of the Bond Insurer and its 

claims paying ability. The Bond Insurer’s financial strength and claims paying ability will be predicated upon a 

number of factors which could change over time. No assurance will be given that the long-term rating of the Bond 

Insurer and of the rating on the Bonds insured by the Bond Insurer will not be subject to downgrade, and such event 

could adversely affect the market price of the Bonds and the marketability (liquidity) of the Bonds. 

 

The obligations of the Bond Insurer will be general obligations of the Bond Insurer, and in an event of default by the 

Bond Insurer, the remedies available may be limited by applicable bankruptcy law, state receivership or other similar 

laws related to insolvency of insurance companies.  

 

None of the District, the Underwriter, or their respective attorneys, agents or consultants have made independent 

investigation into the claims paying ability of the Bond Insurer and no assurance or representation regarding the 

financial strength or projected financial strength of the Bond Insurer will be given. Thus, when making an investment 

decision, potential investors should carefully consider the ability of the District to pay principal of and interest on the 

Bonds and the claims paying ability of the Bond Insurer, particularly over the life of the investment. 
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LEGAL MATTERS 
 

The Bonds are to be sold with the understanding that the District will furnish the Underwriter with the approving 

opinion of Gust Rosenfeld P.L.C., Phoenix, Arizona, Bond Counsel (“Bond Counsel”) addressing legal matters 

relating to the validity of the Bonds under Arizona law, and with regard to the tax-exempt status of the interest income 

thereon (see “TAX EXEMPTION”). The signed legal opinion of Bond Counsel is dated and premised on the law in 

effect only as of the date of original delivery of the Bonds and will be delivered to the District at the time of original 

issuance. The fees of Bond Counsel and counsel to the Underwriter are expected to be paid from the proceeds of the 

sale of the Bonds and are contingent upon delivery of the Bonds. 

 

The proposed text of the legal opinion is set forth as APPENDIX F – “FORM OF APPROVING LEGAL OPINION.”  

The legal opinion to be delivered may vary from the text of APPENDIX F – “FORM OF APPROVING LEGAL 

OPINION” if necessary to reflect the facts and law on the date of delivery. The opinion will speak only as of its date, 

and subsequent distribution, by recirculation of this Official Statement or otherwise, should not be construed as a 

representation that Bond Counsel has reviewed or expressed any opinion concerning any matters relating to the Bonds 

subsequent to the original delivery of the Bonds. 

 

Bond Counsel has reviewed the information in the tax caption on the front cover page as well as the information under 

the headings “THE BONDS,” “SECURITY FOR AND SOURCES OF PAYMENT OF THE BONDS”, “TAX 

EXEMPTION,” “ORIGINAL ISSUE DISCOUNT,” “BOND PREMIUM,” “RELATIONSHIP AMONG PARTIES” 

(but only as it applies to Bond Counsel) and “CONTINUING DISCLOSURE” (except as it relates to the District’s 

compliance with prior continuing disclosure undertakings) and in APPENDICES F – “FORM OF APPROVING 

LEGAL OPINION” and G – “FORM OF CONTINUING DISCLOSURE CERTIFICATE” but otherwise has not 

participated in the preparation of this Official Statement and will not pass upon its accuracy, completeness or 

sufficiency. Bond Counsel has neither examined, attempted to examine, nor verify any of the financial or statistical 

statements or data contained in this Official Statement and will express no opinion with respect thereto. 

 

Certain legal matters will be passed upon for the Underwriter by Greenberg Traurig LLP, Phoenix, Arizona, counsel 

to the Underwriter. 

 

From time to time, there are legislative proposals (and interpretations of such proposals by courts of law and other 

entities and individuals) which, if enacted, could alter or amend the property tax system of the State and numerous 

matters, both financial and non-financial, impacting the operations of school districts which could have a material 

impact on the District and could adversely affect the secondary market value and marketability (liquidity) of the 

Bonds. It cannot be predicted whether or in what form any such proposal might be enacted or whether, if enacted, it 

would apply to obligations (such as the Bonds) issued prior to enactment. 

 

The various legal opinions to be delivered concurrently with the delivery of the Bonds express the professional 

judgment of the attorneys rendering the opinions as to the legal issues explicitly addressed therein. By rendering a 

legal opinion, the opinion giver does not become an insurer or guarantor of that expression of professional judgment, 

of the transaction opined upon, or of the future performance of the parties to the transaction. The rendering of an 

opinion also does not guarantee the outcome of any legal dispute that may arise out of the transaction. 
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TAX EXEMPTION 
 

In the opinion of Bond Counsel, under existing laws, regulations, rulings and judicial decisions, and assuming 

continuing compliance with certain restrictions, conditions and requirements by the District as described below, 

interest income on the Bonds is excluded from gross income for federal income tax purposes. In the opinion of Bond 

Counsel, interest income on the Bonds is exempt from State income taxes. The opinion of Bond Counsel will be dated 

as of the date of initial delivery of the Bonds. The form of such opinion is included as APPENDIX F – “FORM OF 

APPROVING LEGAL OPINION” attached hereto. 

 

The Internal Revenue Code of 1986, as amended (the “Code”), imposes various restrictions, conditions and 

requirements relating to the continued exclusion of interest income on the Bonds from gross income for federal income 

tax purposes, including a requirement that the District rebate to the federal government certain of its investment 

earnings with respect to the Bonds. The District has covenanted to comply with the provisions of the Code relating to 

such matters and the opinion of Bond Counsel assumes continuing compliance with such covenants. Failure to comply 

with such restrictions, conditions and requirements could result in the interest income on the Bonds being included as 

gross income for federal income tax purposes, under certain circumstances, from the date of initial issuance. The 

Bonds do not provide for an adjustment in the interest rate or yield in the event of taxability and an event of taxability 

does not cause an acceleration of the principal on the Bonds. 

 

The Code also imposes an “alternative minimum tax” upon certain individuals and corporations. A taxpayer’s 

“alternative minimum taxable income” (“AMTI”) is its taxable income with certain adjustments. Interest income on 

the Bonds is not an item of tax preference to be included in the AMTI. Notwithstanding the preceding sentence, such 

interest is taken into account in determining the annual adjusted financial statement income of applicable corporations 

(as defined in Section 59(k) of the Code) for the purpose of computing the alternative minimum tax imposed on 

corporations. 

 

Although Bond Counsel will render an opinion that, as of the delivery date of the Bonds, interest income on the Bonds 

is excluded from gross income for federal income tax purposes, the accrual or receipt of interest on the Bonds may 

otherwise affect a Beneficial Owner’s (as defined in APPENDIX H – “BOOK-ENTRY-ONLY SYSTEM”) federal 

tax liability. Certain taxpayers may experience other tax consequences. Taxpayers who become Beneficial Owners of 

the Bonds, including without limitation, corporations subject to the branch profits tax, financial institutions, certain 

insurance companies, certain subchapter S corporations, individuals who receive Social Security or Railroad 

Retirement benefits and taxpayers who have or are deemed to have incurred indebtedness to purchase or carry tax-

exempt obligations, should consult their tax advisors as to the applicability of such tax consequences to the respective 

Beneficial Owner. The nature and extent of these other tax consequences will depend upon the Beneficial Owner’s 

particular tax status and the Beneficial Owner’s other items of income or deduction. Bond Counsel expresses no 

opinion regarding any such other tax consequences. 

 

The Bonds are not “private activity bonds” within the meaning of Section 141 of the Code. 

 

From time to time, there are legislative proposals in Congress, which, if enacted or made effective, could alter or 

amend the federal tax matters referred to above or adversely affect the market value and marketability (liquidity) of 

the Bonds. Any such change that occurs before initial delivery of the Bonds could cause Bond Counsel to deliver an 

opinion substantially different from the opinion shown in APPENDIX F – “FORM OF APPROVING LEGAL 

OPINION.”  The extent of change in Bond Counsel’s opinion cannot be determined at this time. It cannot be predicted 

whether, when or in what form any such proposal or proposals might be enacted or whether, if enacted, such proposal 

or proposals would apply to obligations (such as the Bonds) issued prior to the enactment or effective date. Prospective 

purchasers should consult with their own tax advisors regarding any pending or proposed federal income tax 

legislation. 
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ORIGINAL ISSUE DISCOUNT 
 

The initial public offering prices of the Bonds maturing on July 1, 20__ through and including July 1, 20__ 

(collectively, the “Discount Bonds”), are less than the respective amounts payable at maturity. As a result, the Discount 

Bonds will be considered to be issued with original issue discount. The difference between the initial public offering 

price (assuming it is the first price at which a substantial amount of that maturity of Discount Bonds was sold (the 

“OID Issue Price”)) of the Discount Bonds and the amount payable at maturity of the Discount Bonds will be treated 

as “original issue discount.”  With respect to a Beneficial Owner who purchases a Discount Bond in the initial public 

offering at the OID Issue Price and who holds the Discount Bond to maturity, the full amount of original issue discount 

will constitute interest income which is not includible in the gross income of the Beneficial Owner of the Discount 

Bond for federal income tax purposes and Arizona income tax purposes and that Beneficial Owner will not, under 

present federal income tax law and present Arizona income tax law, realize a taxable capital gain upon payment of 

the Discount Bond at maturity. 

 

The original issue discount on each of the Discount Bonds is treated for federal income tax purposes and Arizona 

income tax purposes as accreting daily over the term of such Discount Bond on the basis of a constant interest rate 

compounded at the end of each six-month period (or shorter period from the date of original issue) ending on July 1 

and January 1 (with straight-line interpolation between compounding dates). 

 

The amount of original issue discount accreting each period will be added to the Beneficial Owner’s tax basis for the 

Discount Bond. The adjusted tax basis will be used to determine taxable gain or loss upon disposition of the Discount 

Bond. An initial Beneficial Owner of a Discount Bond who disposes of the Discount Bond prior to maturity should 

consult his or her tax advisor as to the amount of the original issue discount accrued over the period held and the 

amount of taxable gain or loss upon the sale or disposition of the Discount Bond prior to maturity. 

 

The Code contains certain provisions relating to the accretion of original issue discount in the case of subsequent 

Beneficial Owners of the Discount Bonds. Beneficial Owners who do not purchase the Discount Bonds in the initial 

offering at the OID Issue Price should consult their own tax advisors with respect to the tax consequences of the 

ownership of Discount Bonds. 

 

A portion of the original issue discount that accretes in each year to a Beneficial Owner of a Discount Bond may result 

in certain collateral federal income tax consequences as described in “TAX EXEMPTION” herein. 

 

Beneficial Owners of Discount Bonds in states other than Arizona should consult their own tax advisors with respect 

to the state and local tax consequences of owning Discount Bonds. 

 

 

BOND PREMIUM 
 

The initial public offering prices of the Bonds maturing on July 1, 20__ through and including July 1, 20__ 

(collectively, the “Premium Bonds”) are greater than the amount payable on such Premium Bonds at maturity. An 

amount equal to the difference between the initial public offering price of a Premium Bond (assuming that a substantial 

amount of the Premium Bonds of that maturity are sold to the public at such price) and the amount payable at maturity 

constitutes premium to the initial Beneficial Owner of such Premium Bonds. The basis for federal income tax purposes 

of a Premium Bond in the hands of such initial Beneficial Owner must be reduced each year by the amortizable bond 

premium, although no federal income tax deduction is allowed as a result of such reduction in basis for amortizable 

bond premium. Such reduction in basis will increase the amount of any gain (or decrease the amount of any loss) to 

be recognized for federal income tax purposes upon a sale or other taxable disposition of a Premium Bond. The amount 

of premium which is amortizable each year by an initial Beneficial Owner is determined by using such Beneficial 

Owner’s yield to maturity. Beneficial Owners of the Premium Bonds should consult with their own tax advisors with 

respect to the determination of amortizable bond premium with respect to the Premium Bonds for federal income tax 

purposes and with respect to the state and local tax consequences of owning Premium Bonds.  
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UNDERWRITING 
 

The Bonds will be purchased by the Underwriter at an aggregate purchase price of $_______________, pursuant to a 

bond purchase agreement (the “Purchase Contract”) entered into by and between the District and the Underwriter. If 

the Bonds are sold to produce the yields shown on the inside front cover page hereof, the Underwriter’s compensation 

will be $_______________. The Purchase Contract provides that the Underwriter will purchase all of the Bonds so 

offered if any are purchased. The Underwriter may offer and sell the Bonds to certain dealers (including dealers 

depositing the Bonds into unit investment trusts) and others at yields lower than the public offering yields stated on 

the inside front cover page hereof. The initial offering yields set forth on the inside front cover page may be changed, 

from time to time, by the Underwriter without amendment of the Official Statement. 

 

Stifel and its affiliates comprise a full service financial institution engaged in activities which may include sales and 

trading, commercial and investment banking, advisory, investment management, investment research, principal 

investment, hedging, market making, brokerage and other financial and non-financial activities and services.  Stifel 

and its affiliates may have provided, and may in the future provide, a variety of these services to the District and to 

persons and entities with relationships with the District, for which they received or will receive customary fees and 

expenses.   

 

In the ordinary course of these business activities, Stifel and its affiliates may purchase, sell or hold a broad array of 

investments and actively trade securities, derivatives, loans and other financial instruments for their own account and 

for the accounts of their customers, and such investment and trading activities may involve or relate to assets, securities 

and/or instruments of the District (directly, as collateral securing other obligations or otherwise) and/or persons and 

entities with relationships with the District.   

 

Stifel and its affiliates may also communicate independent investment recommendations, market color or trading ideas 

and/or publish or express independent research views in respect of such assets, securities or instruments and may at 

any time hold, or recommend to clients that they should acquire such assets, securities and instruments.  Such 

investment and securities activities may involve securities and instruments of the District. 

 

 

RELATIONSHIP AMONG PARTIES 
 

Bond Counsel has previously represented, and is currently representing, the Underwriter with respect to other 

financings and has acted or is acting as bond counsel with respect to other bonds underwritten by the Underwriter and 

may do so in the future. Bond Counsel also serves and has served as bond counsel for one or more of the political 

subdivisions that the District territorially overlaps. Counsel to the Underwriter has previously acted as bond counsel 

with respect to other bonds underwritten by the Underwriter and may continue to do so in the future if requested. 

 

 

CONTINUING DISCLOSURE 
 

The District will covenant for the benefit of the owners of the Bonds to provide certain financial information and 

operating data relating to the District by not later than February 1 in each year commencing February 1, 2026 (the 

“Annual Reports”), and to provide notices of the occurrence of certain enumerated events (the “Notices of Listed 

Events”). The Annual Reports, the Notices of Listed Events and any other document or information required to be 

filed by the District as such will be filed with the Municipal Securities Rulemaking Board (the “MSRB”) through the 

MSRB’s Electronic Municipal Market Access system (“EMMA”), each as described in APPENDIX G – “FORM OF 

CONTINUING DISCLOSURE CERTIFICATE.”  The specific nature of the information to be contained in the 

Annual Reports and the Notices of Listed Events is also set forth in APPENDIX G – “FORM OF CONTINUING 

DISCLOSURE CERTIFICATE.”  These covenants will be made in order to assist the Underwriter in complying with 

the Securities and Exchange Commission’s Rule 15c2-12(b)(5) (the “Rule”). A failure by the District to comply with 

these covenants must be reported in accordance with the Rule and must be considered by any broker, dealer or 

municipal securities dealer before recommending the purchase or sale of the Bonds in the secondary market. 

Consequently, such a failure may adversely affect the transferability and liquidity of the Bonds and their market price. 

Pursuant to Arizona law, the ability of the District to comply with such covenants will be subject to annual 
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appropriation of funds sufficient to provide for the costs of compliance with such covenants. Should the District not 

comply with such covenants due to a failure to appropriate for such purpose, the District has covenanted to provide 

notice of such fact to the MSRB through EMMA. Absence of continuing disclosure, due to non-appropriation or 

otherwise, could adversely affect the Bonds, specifically their market price and transferability.  

 

The District previously entered into continuing disclosure undertakings with respect to certain previously issued bonds 

which require the filing of certain event notices. The District failed to timely file notice of a credit rating upgrade that 

occurred in February 2020 (notice was filed in September 2021).  In addition, although the District timely filed notice 

of a credit rating upgrade that occurred in August 2022, it failed to associate such notice with all of its outstanding 

bonds until August 18, 2023. 

 

 

GENERAL PURPOSE FINANCIAL STATEMENTS 
 

The annual comprehensive financial report of the District for the fiscal year ended June 30, 2024, a copy of which is 

included in APPENDIX C – “THE DISTRICT – AUDITED ANNUAL FINANCIAL STATEMENTS FOR THE 

FISCAL YEAR ENDED JUNE 30, 2024” of this Official Statement, includes the District’s financial statements for 

the fiscal year ended June 30, 2024 that were audited by Heinfeld, Meech & Co., P.C., a certified public accounting 

firm, to the extent indicated in its report thereon. The District has not requested the consent of Heinfeld, Meech & 

Co., P.C. to include its report and Heinfeld, Meech & Co., P.C. has performed no procedures subsequent to 

rendering its report on the financial statements. 

 

 

CONCLUDING STATEMENT 
 

To the extent that any statements made in this Official Statement involve matters of opinion or estimates, whether or 

not expressly stated to be such, they are made as such and not as representations of fact or certainty, and no 

representation is made that any of these statements have been or will be realized. All forecasts, projections, opinions, 

assumptions or estimates are “forward looking statements” that must be read with an abundance of caution and that 

may not be realized or may not occur in the future. All financial and other information in this Official Statement has 

been derived by the District from official records and other sources and is believed by the District to be accurate and 

reliable. Information other than that obtained from official records of the District has been identified by source and 

has not been independently confirmed or verified by the District and its accuracy is not guaranteed. The presentation 

of information, including tables of receipts from taxes and other sources, is intended to show recent historic 

information and is not intended to indicate future or continuing trends in the financial position or other affairs of the 

District. No representation is made that past experience, as is shown by that financial and other information, will 

necessarily continue or be repeated in the future. 

 

 

 MARANA UNIFIED SCHOOL DISTRICT NO. 6 

 OF PIMA COUNTY, ARIZONA 

 

 

 By:   

 President of the Governing Board 
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APPENDIX A 
 

 

THE DISTRICT – 

DISTRICT INFORMATION 
 

General Information 

 

The District lies in the northern portion of Pima County, Arizona (the “County”) and encompasses approximately 550 

square miles. A large portion of the Town of Marana, Arizona (the “Town”) lies within the District, while the City of 

Tucson, Arizona (“Tucson”) lies just south and east of the southern boundary of the District. See APPENDIX D for 

information with respect to the Town and APPENDIX E for information with respect to the County. The estimated 

population of the District is 106,218. 

 

Enrollment 

 

The following chart illustrates the current and historical average daily membership (“A.D.M.”) of the District’s student 

population. 

 

TABLE 2 

 

AVERAGE DAILY MEMBERSHIP 

Marana Unified School District No. 6 

 

Fiscal   

Year  A.D.M. (a) 

   

2024/25  12,214 

2023/24  12,299 

2022/23  12,111 

2021/22  11,917 

2020/21  11,651 

  

 

(a) A.D.M. means average daily membership and is computed by taking the average number of students enrolled 

over the first 100 days of the school year. 

 

Source: The Arizona Department of Education and the District. 
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Facilities 

 

The District operates the following schools: 

 

TABLE 3 

 

SCHOOL FACILITIES 

Marana Unified School District No. 6 

 

 

Facility 

 Grade 

Range 

Butterfield Elementary School  K – 6 

Coyote Trail Elementary School  K – 6 

DeGrazia Elementary School  K – 6 

Dove Mountain CSTEM   K – 8 

Estes Elementary School  K – 6 

Gladden Farms Elementary School  K – 6 

Ironwood Elementary School  K – 6 

Picture Rocks Elementary School  K – 6 

Quail Run Elementary School  K – 6 

Rattlesnake Ridge Elementary School  K – 6 

Roadrunner Elementary School  K – 6 

Twin Peaks Elementary School  K – 8 

Marana Middle School  7 – 8 

Tortolita Middle School  7 – 8 

Marana Career & Technical High School  9 – 12 

Marana High School  9 – 12 

Mountain View High School  9 – 12 

 

 

Administration and Governance 

 

The District has 55 principals and administrators, 910 certified employees and 1,023 classified support personnel.  

This provides the District with a student-teacher ratio of approximately 23.6:1 for elementary schools; 17.6:1 for 

middle schools and 19.4:1 for high schools. 

 

The District is governed by a five-member Governing Board and administered by one Superintendent.  The members 

of the Governing Board of the District are elected at large from the District for four-year terms.  The present members 

of the Governing Board of the District are: 

 

TABLE 4 

 

GOVERNING BOARD 

Marana Unified School District No. 6 

 

Mr. Hunter Holt, President 

Ms. Kathryn Mikronis, Vice President 

Mr. Roy Alexander, Member 

Mr. Tom Carlson, Member 

Ms. Cathy Raymond, Member 
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Information Related to Potential Community Reinvestment Act Credit 

 

The Community Reinvestment Act (the “CRA”) is federal legislation that is intended to encourage depository 

institutions to help meet the credit needs of low and moderate income neighborhoods.  Performance for purposes of 

the CRA is evaluated in a number of ways including credits for investment (including by purchasing municipal bonds) 

in areas that provide free or reduced-price school meals through the National School Lunch Program to eligible 

students who participate in certain federal assistance programs (including the Supplemental Nutrition Assistance 

Program). 

 

The table below shows schools of the District where at least 50% of the students are eligible for free or reduced-price 

school meals through the National School Lunch Program.  Such eligibility information is the most recent available 

for the District, is not current and therefore must be considered with an abundance of caution. 

 

TABLE 5 

 

NATIONAL SCHOOL LUNCH PROGRAM 

Marana Unified School District No. 6 

 

  Eligibility 

Facility  Percent (a) 

   

Butterfield Elementary School  59% 

Degrazia Elementary School  58 

Marana Middle School  51 

Marjorie W Estes Elementary School  57 

Picture Rocks Elementary School  74 

Quail Run Elementary School  54 

Roadrunner Elementary School  79 

Tortolita Middle School  53 

 

No representation is made as to the status of any investment in the Bonds as it might affect performance by any 

depository institution under the CRA. 

  

 

(a) Based on claim data for the month of October as reported by school food authorities.  School year 2024/25 

eligibility data published as of January 2025. 

 

Source: Free and Reduced-Price Percentage Report School Year 2024-2025, Arizona Department of Education 

Health and Nutrition Services. 
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APPENDIX B 
 

 

THE DISTRICT –  

FINANCIAL INFORMATION 
 

PROPERTY TAXES 
 

As described under the heading “SECURITY FOR AND SOURCES OF PAYMENT OF THE BONDS,” the District 

will be required by law to cause to be levied on all the taxable property in the District a continuing, direct, annual, ad 

valorem property tax sufficient to pay all principal, interest, and costs of administration for the Bonds as the same 

become due. The State’s ad valorem property tax levy and collection procedures are summarized under this heading 

“PROPERTY TAXES.” 

 

Taxable Property 

 

Real property and improvements and personal property are either valued by the Assessor of the County or the Arizona 

Department of Revenue (the “Department of Revenue”). Property valued by the Assessor of the County is referred to 

as “locally assessed” property and generally encompasses residential, agricultural and traditional commercial and 

industrial property. Property valued by the Department of Revenue is referred to as “centrally valued” property and 

generally includes large mine and utility entities. 

 

Locally assessed property is assigned two values: Full Cash Value and Limited Property Value (both as defined 

herein). Centrally valued property is assigned one value: Full Cash Value. 

 

Full Cash Value 

 

In the context of a specific property parcel, full cash value (“Full Cash Value”) is statutorily defined to mean “the 

value determined as prescribed by statute” or if a statutory method is not prescribed it is “synonymous with market 

value, which means the estimate of value that is derived annually by using standard appraisal methods and techniques,” 

which generally include the market approach, the cost approach and the income approach. In valuing locally assessed 

property, the Assessor of the County generally uses a cost approach to value commercial/industrial property and a 

market approach to value residential property. In valuing centrally valued property, the Department of Revenue begins 

generally with information provided by taxpayers and then applies procedures provided by State law. State law allows 

taxpayers to appeal such Full Cash Values by providing evidence of a lower value, which may be based upon another 

valuation approach. Full Cash Value is used as the ceiling for determining Limited Property Value. Unlike Limited 

Property Value, increases in Full Cash Value are not limited. 

 

Limited Property Value 

 

In the context of a specific property parcel, limited property value (“Limited Property Value”) is a property value 

determined pursuant to the Arizona Constitution and Arizona Revised Statutes. Except as described in the next 

sentence, for locally assessed property in existence in the prior year, Limited Property Value is limited to the lesser of 

Full Cash Value or an amount 5% greater than Limited Property Value determined for the prior year for such specific 

property parcel. In the following circumstances, Limited Property Value is established at a level or percentage of Full 

Cash Value that is comparable to that of other properties of the same or a similar use or classification: property that 

was erroneously totally or partially omitted from the property tax rolls in the preceding tax year, except as a result of 

the matters described in this sentence; property for which a change in use has occurred since the preceding tax year 

and property that has been modified by construction, destruction, or demolition since the preceding valuation year 

such that the total value of the modification is equal to or greater than fifteen percent of the Full Cash Value. (Limited 

Property Value of property that has been split, subdivided or consolidated varies depending on when the change 

occurred.)  A separate Limited Property Value is not provided for centrally valued property. 
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Full Cash Value and Limited Property Value for Taxing Jurisdictions 

 

The Full Cash Value in the context of a taxing jurisdiction is the sum of the Full Cash Value associated with each 

parcel of property in the jurisdiction. Full Cash Value of the jurisdiction is the basis for determining constitutional and 

statutory debt limits for certain political subdivisions in Arizona, including the District. 

 

The Limited Property Value in the context of a taxing jurisdiction is the sum of the Limited Property Value associated 

with each parcel of locally assessed property within the jurisdiction plus the sum of the Full Cash Value associated 

with each parcel of centrally valued property within the jurisdiction. Limited Property Value of the jurisdiction is used 

as the basis for levying both primary and secondary taxes. See “Primary Taxes” and “Secondary Taxes” below. 

 

Property Classification and Assessment Ratios 

 

All property, both real and personal, is assigned a classification (defined by property use) and related assessment ratio 

that is multiplied by the Limited Property Value or Full Cash Value of the property, as applicable, to obtain the 

“Limited Assessed Property Value” and the “Full Cash Assessed Value,” respectively. 

 

The assessment ratios for each property classification are set forth by tax year in the following table. 

 

TABLE 6 

 

Property Tax Assessment Ratios (Tax Year) 
 

Property Classification (a)  2021  2022  2023  2024  2025 

           

Mining, utilities, commercial and industrial (b)  18%  17.5%  17%  16.5%  16% 

Agricultural and vacant land  15  15  15  15  15 

Owner occupied residential  10  10  10  10  10 

Leased or rented residential  10  10  10  10  10 

Railroad, private car company and airline 

 flight property (c)  

 

15 

  

15 

  

14 

  

14 

  

14 
  

 

(a) Additional classes of property exist, but seldom amount to a significant portion of a municipal body’s total 

valuation. 
 

(b) The assessment ratio for this property classification will decrease to 15.5% for tax year 2026 and 15% for 

each tax year thereafter. 
 

(c) This percentage is determined annually pursuant to Section 42-15005, Arizona Revised Statutes.  The 

assessment ratio for tax year 2025 is estimated and subject to change. 
 

Source:  State and County Abstract of the Assessment Roll, Arizona Department of Revenue. 
 

Primary Taxes  

 

Per State statute, taxes levied for the maintenance and operation of counties, cities, towns, school districts, community 

college districts and the State are “primary taxes.”  Primary taxes are levied against Net Limited Assessed Property 

Value (as defined herein). “Net Limited Assessed Property Value” is determined by excluding the value of property 

exempt from taxation from Limited Assessed Property Value of locally assessed property and from Full Cash Assessed 

Value of centrally valued property and combining the resulting two amounts.  
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The primary taxes levied by each county, city, town and community college district are constitutionally limited to a 

maximum increase of 2% over the maximum allowable prior year’s levy limit plus any taxes on property not subject 

to taxation in the preceding year (e.g., new construction and property brought into the jurisdiction because of 

annexation). The 2% limitation does not apply to primary taxes levied on behalf of school districts. 

 

The combined taxes on owner occupied residential property only, for purposes other than voter-approved bond 

indebtedness and overrides and certain special district assessments, are constitutionally limited to 1% of the Limited 

Property Value of such property. This constitutional limitation on the combined tax levies for owner occupied 

residential property is implemented by reducing the school district’s taxes. To offset the effects of reduced school 

district property taxes, the State compensates the school district by providing additional State aid. 

 

Secondary Taxes  

 

Per State statute, taxes levied for payment of bonds like the Bonds, voter-approved budget overrides, the maintenance 

and operation of special purpose districts such as sanitary, fire, road improvement, water conservation and career 

technical education districts, and taxes levied by school districts for qualified desegregation expenditures are 

“secondary taxes.”  Like primary taxes, secondary taxes are also levied against Net Limited Assessed Property Value. 

There is no constitutional or statutory limitation on annual levies for voter-approved bond indebtedness and overrides 

and certain special district assessments. 

 

Calculating Debt Limitations 

 

Net Full Cash Assessed Value is determined by excluding the value of property exempt from taxation from Full Cash 

Assessed Value of both locally assessed and centrally valued property and combining the resulting two amounts. Net 

Full Cash Assessed Value is the basis for determining bonded debt limitations for certain political subdivisions in 

Arizona, including the District. 

 

Tax Procedures 

 

The State tax year has been defined as the calendar year, notwithstanding the fact that tax procedures begin prior to 

January 1 of the tax year and continue through May of the succeeding calendar year. 

 

On or before the third Monday in August each year the Board of Supervisors of the County prepares the tax roll setting 

forth certain valuations by taxing district of all property in the County subject to taxation. The tax roll is then forwarded 

to the Treasurer of the County. (The Assessor of the County is required to have completed the assessment roll by 

December 15th of the year prior to the levy. This roll identifies the valuation and classification of each parcel located 

within the County for the tax year). 

 

Property owners may file an appeal with the Assessor of the County to request a review of the Assessor of the County’s 

determination of the Full Cash Value and legal classification of their property. Once the appeals process is complete, 

the Assessor of the County, if necessary, corrects the tax roll based upon the appeal decisions and sends the corrected 

values to each taxing jurisdiction (cities, school districts, including the District, community colleges and special 

districts such as fire and health). 

 

With the various budgetary procedures having been completed by the governmental entities, the appropriate tax rate 

for each jurisdiction is then levied upon each non-exempt parcel of property in order to determine the total tax owed 

by each property owner. Any subsequent decrease in the value of the tax roll due to appeals through the process 

described above or other reasons reduces the amount of taxes received by each jurisdiction. 
 

The property tax lien on real property attaches on January 1 of the year the tax is levied.  Such lien is prior and superior 

to all other liens and encumbrances on the property subject to such tax except liens or encumbrances held by the State 

or liens for taxes accruing in any other years.  Set forth below is a record of property taxes levied and collected in the 

District for a portion of the current fiscal year and all of the previous five fiscal years. 

 

TABLE 7 
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Property Taxes Levied and Collected (a) 

Marana Unified School District No. 6 

[to be updated] 

 
  

 

(a) Taxes are collected by the Treasurer of the County. Taxes are levied by the Board of Supervisors of the County 

as required by Arizona Revised Statutes. Delinquent taxes are subject to an interest and penalty charge of 16% 

per annum, which is prorated at a monthly rate of 1.33%. Interest and penalty collections for delinquent taxes 

are not included in the collection figures above, but are deposited in the County’s General Fund. Interest and 

penalties with respect to the first half tax collections (delinquent November 1) are waived if the full year’s 

taxes are paid by December 31. 

 

In November 2020, voters in the District authorized the District to continue to exceed its statutorily prescribed 

budget limit for maintenance and operations expenditures by an amount not exceeding 10% of the prescribed 

limit.  The authorization extends for seven years, began in fiscal year 2021/22 and extends through fiscal year 

2027/28, although in fiscal years 2026/27 and 2027/28, the amount by which the prescribed limit may be 

exceeded will be limited to 10% and 5%, respectively.  If voters do not authorize the District by fiscal year 

2025/26 to continue to exceed its prescribed maintenance and operation budget limit by 10%, the District will 

be required to decrease its budgeted expenditures in the fiscal years that follow. 

 

(b) 2024/25 taxes in course of collection: 

First installment due 10-01-24; delinquent 11-01-24 

Second installment due 03-01-25; delinquent 05-01-25 

 

Source: The Office of the Treasurer of County and Finance Department of the County.  

Collected to June 30th Cumulative Collections

Adopted of Initial Fiscal Year to June 30, 2024

Fiscal District District % of % of Adj.

Year Tax Rate Tax Levy Amount Levy Amount Levy

2024/25 5.5504$  59,839,088$ 0.00

2023/24 5.6906    56,298,541 55,392,575 98.39 55,392,575   98.39

2022/23 5.4689    49,918,195 48,784,301 97.73 49,619,635   99.40

2021/22 5.9491    52,122,925 51,107,660 98.05 51,682,707   99.16

2020/21 5.7594    46,220,926 45,236,774 97.87 45,942,826   99.40

2019/20 5.8650    43,960,713 42,762,529 97.27 43,394,863   98.71

(b) (b) %

%



B-5 

Delinquent Tax Procedures 

 

The property taxes due the District are billed, along with State and other taxes, each September and are due and 

payable in two installments on October 1 and March 1 and become delinquent on November 1 and May 1, respectively. 

Delinquent taxes are subject to an interest penalty of 16% per annum prorated monthly as of the first day of each 

subsequent month. (Delinquent interest is waived if a taxpayer, delinquent as to the November 1 payment, pays the 

entire year’s tax bill by December 31.)  After the close of the tax collection period, the Treasurer of the County 

prepares a delinquent property tax list and the property so listed is subject to a tax lien sale in February of the 

succeeding year. In the event that there is no purchaser for the tax lien at the sale, the tax lien is assigned to the State, 

and the property is reoffered for sale from time to time until such time as it is sold, subject to redemption, for an 

amount sufficient to cover all delinquent taxes. 

 

After three years from the sale of the tax lien, the tax lien certificate holder may bring an action in a court of competent 

jurisdiction to foreclose the right of redemption and, if the delinquent taxes plus accrued interest are not paid by the 

owner of record or any entity having a right to redeem, a judgment is entered ordering the Treasurer of the County to 

deliver a treasurer’s deed to the certificate holder as prescribed by law. 

 

Chapter 176, Laws of Arizona 2024 (commonly referred to by its original bill number as “SB 1431”) revises the 

redemption and foreclosure process for tax lien certificate holders whereby a delinquent taxpayer may request an entry 

of judgment directing the sale of the property for excess proceeds.  If a delinquent taxpayer requests an excess proceeds 

sale, and an entry of judgment is granted to direct such excess proceeds sale, a tax lien certificate holder’s potential 

financial return on the subject tax lien eligible for foreclosure may decrease relative to the tax lien certificate holder’s 

potential financial return on such tax lien prior to the enactment of SB 1431.  Therefore, in connection with the new 

excess proceeds sale process instituted by SB 1431, it is reasonable to conclude that “tax sale investors” may be less 

willing to purchase tax liens.  The effective date of SB 1431 is September 14, 2024.  None of the District, the 

Underwriter or the counsel or agents of either of them, are able to determine or predict what impact, if any, SB 1431 

will have on property tax collections in the District. 

 

In the event of bankruptcy of a taxpayer pursuant to the United States Bankruptcy Code (the “Bankruptcy Code”), the 

law is currently unsettled as to whether a lien can attach against the taxpayer’s property for property taxes levied 

during the pendency of bankruptcy. Such taxes might constitute an unsecured and possibly non-interest bearing 

administrative expense payable only to the extent that the secured creditors of a taxpayer are oversecured, and then 

possibly only on the prorated basis with other allowed administrative claims. It cannot be determined, therefore, what 

adverse impact bankruptcy might have on the ability to collect ad valorem taxes on property of a taxpayer within the 

District. Proceeds to pay such taxes come only from the taxpayer or from a sale of the tax lien on delinquent property.  

 

When an owner of land or property within the District (a “debtor”) files or is forced into bankruptcy, any act to obtain 

possession of the debtor’s estate, any act to create or perfect any lien against the property of the debtor or any act to 

collect, assess or recover a claim against the debtor that arose before the commencement of the bankruptcy is stayed 

pursuant to the Bankruptcy Code. While the automatic stay of a bankruptcy court may not prevent the sale of tax liens 

against the real property of a bankrupt taxpayer, the judicial or administrative foreclosure of a tax lien against the real 

property of a debtor would be subject to the stay of bankruptcy court. It is reasonable to conclude that “tax sale 

investors” may be reluctant to purchase tax liens under such circumstances, and, therefore, the timeliness of the 

payment of post-bankruptcy petition tax collections becomes uncertain.  

 

It cannot be determined what impact any deterioration of the financial conditions of any taxpayer, whether or not 

protection under the Bankruptcy Code is sought, may have on payment of or the secondary market for the Bonds. 

None of the District, the Underwriter or their respective agents or consultants has undertaken any independent 

investigation of the operations and financial condition of any taxpayer, nor have they assumed responsibility for the 

same. 

 

In the event the County is expressly enjoined or prohibited by law from collecting taxes due from any taxpayer, such 

as may result from the bankruptcy of a taxpayer, any resulting deficiency could be collected in subsequent tax years 

by adjusting the District’s tax rate charged to non-bankrupt taxpayers during such subsequent tax years. 

 

 



B-6 

ASSESSED VALUATIONS AND TAX RATES 

 

TABLE 8 

 

Direct and Overlapping Net Limited Assessed Property Values and Tax Rates 

Per $100 Assessed Valuation 

 

 
  

 

(a) The assessed value of the Pima County Flood Control District does not include the personal property assessed 

valuation of the County.  

 

(b) Value shown for the Central Arizona Water Conservation District covers only the County portion of such 

District. (See footnote (b) following TABLE 17.) 

 

Source: State and County Abstract of the Assessment Roll, Arizona Department of Revenue, the Office of Budget 

and Finance of the County and the Arizona Department of Revenue.   

2024/25

Combined Primary

and Secondary

2024/25 Tax Rates per

Net Limited $100 Net Limited

Assessed Assessed

Overlapping Jurisdiction Property Value Property Value

State of Arizona 88,425,625,840$       None

Pima County 11,254,511,170         4.2240$      

Pima County Community College District 11,254,511,170         1.2530        

Pima County Fire District Assistance 11,254,511,170         0.0365        

Pima County Library District 11,254,511,170         0.5537        

Pima County Flood Control District (a) 10,248,197,990         0.3271        

Central Arizona Water Conservation District (b) 11,254,511,170         0.1400        

Avra Valley Fire District 37,462,780                4.3300

Drexel Heights Fire District 304,052,818              3.7513

Golder Ranch Fire District 1,333,460,981           2.6600

Northwest Fire District 1,648,537,835           3.2042

Picture Rocks Fire District 45,020,438                4.5328

Three Points Fire District 49,777,337                3.7500

Tucson Country Club Estates Fire District 27,055,427                0.7416

Gladden Farms Community Facilities District 38,233,269                2.8000

Gladden Farms (Phase II) Community Facilities District 27,300,042                2.8000

Saguaro Springs Community Facilities District 39,969,451                2.8000

Town of Marana 870,419,324              None

Pima County Career Technical Education District 10,680,559,545         0.0500

Marana Unified School District No. 6 1,293,503,606           5.5504
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TABLE 9 

 

Net Limited Assessed Property Value by Property Classification 

Marana Unified School District No. 6 

 

 
  

 

(a) Totals may not add up due to rounding. 

 

Source: State and County Abstract of the Assessment Roll, Arizona Department of Revenue and Property Tax Rates 

and Assessed Values, Arizona Tax Research Association. 

 

TABLE 10 

 

Net Limited Assessed Property Value of Major Taxpayers 

Marana Unified School District No. 6 

 

  
    

 

(a) Some of such taxpayers or their parent corporations are subject to the informational requirements of the 

Securities Exchange Act of 1934, as amended, and in accordance therewith file reports, proxy statements and 

other information with the Securities and Exchange Commission (the “Commission”).  Such reports, proxy 

statements and other information (collectively, the “Filings”) may be inspected, copied and obtained at 

prescribed rates at the Commission’s public reference facilities at 100 F Street, N.E., Washington, D.C. 20549-

2736.  In addition, the Filings may also be inspected at the offices of the New York Stock Exchange at 20 Broad 

Street, New York, New York 10005.  The Filings may also be obtained through the Internet on the Commission’s 

Class 2024/25 2023/24 2022/23 2021/22 2020/21

Commercial, industrial, utilities and mines 215,505,696$     190,905,377$     181,534,854$     176,687,274$     159,685,556$     

Agricultural and vacant 62,846,310         67,471,288         63,701,720         57,999,588         58,411,369         

Residential (owner occupied) 783,069,695       687,435,817       627,787,997       595,975,571       561,615,782       

Residential (rental) 227,561,689       228,239,861       217,477,802       197,688,871       172,868,256       

Railroad 1,926,915           2,450,894           3,511,112           3,243,681           2,711,953           

Historical Property 2,526,984           2,283,113           2,152,899           2,052,570           1,921,709           

Certain Government property improvements 66,317                63,156                60,150                57,284                56,552                

Totals (a) 1,293,503,606$  1,178,849,506$  1,096,226,534$  1,033,704,839$  957,271,177$     

As % of 

2024/25 2024/25

Net Limited

Assessed Assessed

Major Taxpayer (a) Property Value Property Value

Unisource Energy Corporation 22,673,753$      1.75

HSL Properties Inc. 20,892,437 1.62

Arizona Portland Cement Company 14,505,163 1.12

Asarco LLC/Silver Bell Mine 13,315,735 1.03

Southern Arizona Logistics Center LLC 12,523,826 0.97

Southwest Gas Corporation 12,380,625 0.96

Trico Electric Co-Op Inc 9,845,104 0.76

Tucson Premium Outlets LLC 7,034,212 0.54

Amazon.com Services LLC 4,224,331 0.33

Frys Food Store of Arizona 3,987,267 0.31

121,382,453$    9.38

Net Limited

%

%
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EDGAR database at http://www.sec.gov.  No representatives of the District, the Underwriter, Bond Counsel 

or counsel to the Underwriter have examined the information set forth in the Filings for accuracy or 

completeness, nor do they assume responsibility for the same. 

 

Source: The Assessor of the County. 

 

TABLE 11 

 

Comparative Net Limited Assessed Property Values 

 

 
  

 

Source: Property Tax Rates and Assessed Values, Arizona Tax Research Association. 

 

TABLE 12 

 

Estimated Net Full Cash Value History 

Marana Unified School District No. 6 

 

 
  

 

(a) Estimated Net Full Cash Value is the total market value of the property within the District less the estimated 

Full Cash Value of property exempt from taxation within the District. 

 

Source: State and County Abstract of the Assessment Roll, Arizona Department of Revenue. 

 

 

  

Marana

Fiscal Unified School Town of Pima State of

Year District No. 6 Marana County Arizona

2024/25 1,293,503,606$  870,419,324$   11,254,511,170$ 88,425,625,840$   

2023/24 1,178,849,506    776,667,792     10,646,893,610   83,026,514,349     

2022/23 1,096,226,534    718,888,990     10,132,624,448   78,415,651,028     

2021/22 1,033,704,839    671,072,055     9,696,150,355     74,200,360,570     

2020/21 957,271,177       620,250,845     9,140,425,898     69,914,763,468     

Estimated

Fiscal Net Full Cash

Year Value (a)

2024/25 16,499,575,642$  

2023/24 13,184,878,745    

2022/23 10,664,146,041    

2021/22 10,097,240,973    

2020/21 9,389,316,743      
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DIRECT AND OVERLAPPING BONDED INDEBTEDNESS 
 

TABLE 13 

 

Current Year Statistics (For Fiscal Year 2024/25) 

Marana Unified School District No. 6 

 

Total General Obligation Bonds Outstanding and to be Outstanding     $ 208,630,000 *(a) 

Net Limited Assessed Property Value     1,293,503,606  

Net Full Cash Assessed Value    1,805,438,457  

Estimated Net Full Cash Value    16,499,575,642 

 

The District’s preliminary fiscal year 2025/26 Net Limited Assessed Property Value is estimated at $1,400,106,801, 

an increase of approximately 8.2% from the fiscal year 2024/25 Net Limited Assessed Property Value.  The District’s 

preliminary fiscal year 2025/26 Net Full Cash Assessed Value is estimated at $1,883,114,320, an increase of 

approximately 4.3% from the fiscal year 2024/25 Net Full Cash Assessed Value.  The District’s preliminary fiscal 

year 2025/26 Estimated Net Full Cash Value is estimated at $17,213,160,393, a decrease of approximately 4.3% from 

the fiscal year 2024/25 Estimated Net Full Cash Value.  The values are subject to positive or negative adjustments 

until approved by the Board of Supervisors of the County on or before August 18, 2025. 
 

  

 

* Subject to change. 

 

(a) Includes the Bonds. See footnotes (b) and (c) to TABLE 15 for a description of the treatment of certain proceeds 

of previously issued school improvement bonds and the Bonds for State voter authorization and debt limit 

purposes. 

 

Source: State and County Abstract of the Assessment Roll, Arizona Department of Revenue, Property Tax Rates 

and Assessed Values, Arizona Tax Research Association and Assessor and Office of Budget and Finance 

of the County. 
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TABLE 14 

 

Direct General Obligation Bonded Debt Outstanding and to be Outstanding 

Marana Unified School District No. 6 

 

 
  

 

* Subject to change. 

 

(a) Includes the Bonds.  See footnotes (b) and (c) to TABLE 15 for a description of the treatment of certain proceeds 

of previously issued school improvement bonds and the Bonds for State voter authorization and debt limit 

purposes. 

  

Final Balance

Maturity Outstanding

Issue Original Date and to be

Series Amount Purpose (July 1) Outstanding

2015A 25,000,000$ School improvements 2034 23,800,000$    

2016B 30,000,000   School improvements 2035 27,050,000      

2017C 23,900,000   School improvements 2037 20,155,000      

2018D 23,890,000   School improvements 2038 21,390,000      

2019E 19,655,000   School improvements 2039 19,655,000      

2023A 35,000,000   School improvements 2042 31,415,000      

2023 17,085,000   Refunding 2033 13,215,000      

2024B 31,950,000   School improvements 2042 31,950,000      

Total General Obligation Bonded Debt Outstanding 188,630,000$  

Plus: The Bonds 20,000,000

Total General Obligation Bonded Debt Outstanding and to be Outstanding 208,630,000$  (a) *

*
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Constitutional / Statutory Debt Limit / Unused Borrowing Capacity after Bond Issuance 

Marana Unified School District No. 6 

 

TABLE 15 

 

2024/25 Arizona Constitutional Debt Limitation  

 (15% of Net Full Cash Assessed Value) $541,631,537) 

Less:  Bonds Outstanding and to be Outstanding (a) (208,630,000)* 

Less:  Original Issue Premium of the Bonds (b)                  (0)* 

Less:  Unamortized Original Issue Premium of Prior Bonds (c)    (5,869,521) 

Unused Constitutional Borrowing Capacity $327,132,016)* 

  

 

* Subject to change. 

 

(a) Includes the Bonds. 

 

(b) This amount represents premium on the Bonds, which has been or will be deposited into the Bond Building 

Fund for project cost use, and such amount reduces in equal amount the borrowing capacity of the District 

under State statutes and the Arizona Constitution and the principal amount of school improvement bonds 

authorized at the Elections (as described under the heading “THE BONDS – Authorization and Purpose”). 

Such capacity (but not authorization) will be recaptured as premium is amortized. 

 

(c) This amount represents the unamortized premium on the District’s outstanding bonds issued after August 2016, 

which amount is treated as described in footnote (b) above. 

 

TABLE 16 

 

2024/25 Statutory Limitation on Bonds  

 [Greater of 10% of the Net Full Cash Assessed Value ($417,940,084)  

 or $1,500 per student ($20,299,500)] $361,087,691) 

Less:  Bonds Outstanding and to be Outstanding (a)   (208,630,000)* 

Less:  Original Issue Premium of the Bonds (b)                      (0)* 

Less:  Unamortized Original Issue Premium of Prior Bonds (c)    (5,869,521) 

Unused Statutory Borrowing Capacity     $146,588,171 * 
  

 

* Subject to change. 
 

(a) Includes the Bonds. 
 

(b) See footnote (b) to TABLE 15 for a description of the treatment of certain proceeds of the Bonds for State voter 

authorization and debt limit purposes. 
 

(c) See footnote (c) to TABLE 15 above. 
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TABLE 17 

 

Direct and Overlapping General Obligation Bonded Debt 

Marana Unified School District No. 6 

 

 
  

 

* Subject to change. 

 

(a) Proportion applicable to the District is computed on the ratio of Net Limited Assessed Property Value for 

2024/25. 

 

(b) Includes total stated principal amount of general obligation bonds outstanding. Does not include outstanding 

principal amount of certificates of participation, revenue obligations or loan obligations outstanding for the 

jurisdictions listed above. Does not include outstanding principal amounts of various County and city 

improvement districts, as the bonds of these districts are presently being paid from special assessments against 

property within the various improvement districts. 

 

Does not include presently authorized but unissued general obligation bonds of such jurisdictions which may 

be issued in the future as indicated in the following table. Additional bonds may also be authorized by voters 

within overlapping jurisdictions pursuant to future elections. 

  

General Proportion Applicable

Obligation to the District (a)

Bonded Approximate Net Debt

Overlapping Jurisdiction Debt (b) Percent Amount

State of Arizona None 1.46 None

Pima County 44,590,000$    11.49 5,123,391$      

Pima County Community College District None 11.49 None

Avra Valley Fire District 2,335,000        100.00 2,335,000        

Drexel Heights Fire District 4,870,000        0.78 37,824             

Golder Ranch Fire District 23,459,000      13.06 3,064,822        

Northwest Fire District 25,730,000      59.75 15,372,946      

Picture Rocks Fire District 2,367,000        100.00 2,367,000        

Gladden Farms Community Facilities District 9,175,000        100.00 9,175,000        

Gladden Farms (Phase II) Community Facilities District 14,230,000      100.00 14,230,000      

Saguaro Springs Community Facilities District 7,215,000        100.00 7,215,000        

Town of Marana None 93.78 None

Marana Unified School District No. 6 (c) 208,630,000    100.00 208,630,000    

Net Direct and Overlapping General Obligation Bonded Debt 267,550,983$  

%

*

*

*
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  General Obligation Bonds 

Overlapping Jurisdiction  Authorized but Unissued 

   

Gladden Farms Community Facilities District  $54,971,349 

Gladden Farms (Phase II) Community Facilities District  45,165,000 

Saguaro Springs Community Facilities District  90,387,073 

Picture Rocks Fire District  385,000 

Marana Unified School District No. 6 (d)  None* 
  

 

* Subject to change. 
 

Also does not include the obligation of the Central Arizona Water Conservation District (the “CAWCD”) to 

the United States Department of the Interior (the “Department of the Interior”), for repayment of certain 

capital costs for construction of the Central Arizona Project (“CAP”), a major reclamation project that has 

been substantially completed by the Department of the Interior. The obligation is evidenced by a master 

contract between CAWCD and the Department of the Interior. In April 2003, the United States and CAWCD 

agreed to settle litigation over the amount of the construction cost repayment obligation, the amount of the 

respective obligations for payment of the operation, maintenance and replacement costs and the application of 

certain revenues and credits against such obligations and costs. Under the agreement, CAWCD’s obligation 

for substantially all of the CAP features that have been constructed so far will be set at $1.646 billion, which 

amount assumes (but does not mandate) that the United States will acquire a total of 667,724 acre feet of CAP 

water for federal purposes. The United States will complete unfinished CAP construction work related to the 

water supply system and regulatory storage stages of CAP at no additional cost to CAWCD. Of the $1.646 

billion repayment obligation, 73% will be interest bearing and the remaining 27% will be non-interest bearing. 

These percentages will be fixed for the entire 50-year repayment period, which commenced October 1, 1993. 

CAWCD is a multi-county water conservation district having boundaries coterminous with the exterior 

boundaries of Arizona’s Maricopa, Pima and Pinal Counties. It was formed for the express purpose of paying 

administrative costs and expenses of the CAP and to assist in the repayment to the United States of the CAP 

capital costs. Repayment will be made from a combination of power revenues, subcontract revenues (i.e., 

agreements with municipal, industrial and agricultural water users for delivery of CAP water) and a tax levy 

against all taxable property within CAWCD’s boundaries. At the date of this Official Statement, the tax levy is 

limited to 14 cents per $100 of Net Limited Assessed Property Value, of which 14 cents is being levied. (See 

Sections 48-3715 and 48-3715.02, Arizona Revised Statutes.)  There can be no assurance that such levy limit 

will not be increased or removed at any time during the life of the contract. 
 

(c) Includes the Bonds. 
 

(d) Reflects reduction in authorization from the Elections in connection with the issuance of the Bonds.   
 

Source: The various entities, Property Tax Rates and Assessed Values, Arizona Tax Research Association, State 

and County Abstract of the Assessment Roll, Arizona Department of Revenue and the Assessor, Office of 

Budget and Finance and Treasurer of the County.  
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TABLE 18 

 

Direct and Overlapping General Obligation Bonded Debt Ratios 

Marana Unified School District No. 6 

 

    As % of  As % of 

  Per Capita  District’s  District’s 

  Bonded Debt  2024/25  2024/25 

  Population  Net Limited  Estimated 

  Estimated  Assessed  Net Full 

  @ 106,218  Property Value  Cash Value 

       

Net Direct General Obligation Bonded Debt (a)*  $1,964.17  16.13%  1.26% 

Net Direct and Overlapping General 

 Obligation Debt (a)* 

  

2,518.89 

  

20.68 

  

1.62 

  

 

* Subject to change. 

 

(a) Includes the Bonds. 

 

Source: State and County Abstract of the Assessment Roll, Arizona Department of Revenue, Assessor and Office 

of Budget and Finance of the County and the U.S. Census Bureau, Small Area Income and Poverty 

Estimates (SAIPE) Program (data released in December 2024). 

 

Other Obligations 

Marana Unified School District No. 6 

 

The District has the following lease payment obligations: 

 

Item 

 Annual 

Payment 

Amount 

 

Periods 

Due 

     

Energy savings  $741,133  Annually through January 2027 

Solar energy equipment  379,113  Semi-annually through April 2036 

Solar energy equipment  51,626  Semi-annually through April 2036 

Solar energy equipment  97,800  Semi-annually through October 2036 

Warehouse & maintenance facility  1,738,731  Semi-annually through June 2043 

Solar energy equipment  798,552  Semi-annually through April 2045 
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DISTRICT EMPLOYEE RETIREMENT SYSTEM 
 

Retirement Plan 

 

The District’s employees are covered by the Arizona State Retirement System (the “System”), a cost-sharing, multiple-

employer defined benefit plan.  The annual contribution rates are prescribed to be the rate actuarially determined by 

the System’s actuary, with minimum employer and employee rate requirements of not less than 2.00%.  For fiscal 

year 2025/26, the District’s and its employees’ contribution has been calculated by the actuary to be 12.00% (11.86% 

Retirement Pension and Health Insurance Benefit, 0.14% Long Term Disability Income Plan) of payroll amounts.  For 

fiscal year 2024/25, the District’s and its employees’ contribution has been calculated by the actuary to be 12.27% 

(12.12% Retirement Pension and Health Insurance Benefit, 0.15% Long Term Disability Income Plan) of payroll 

amounts.  For fiscal year 2023/24, the District’s and its employees’ contribution is 12.29% (12.14% Retirement 

Pension and Health Insurance Benefit, 0.15% Long Term Disability Income Plan) of payroll amounts.  See Note 15 

in APPENDIX C – “THE DISTRICT – AUDITED ANNUAL FINANCIAL STATEMENTS FOR THE FISCAL 

YEAR ENDED JUNE 30, 2024” for further discussion of the District and its employees’ obligations to the System as 

of June 30, 2024. 

 

The Governmental Accounting Standards Board (“GASB”) adopted GASB Statement Number 68, Accounting and 

Financial Reporting for Pensions (“GASB 68”), which, beginning with fiscal years starting after June 15, 2014, 

requires cost-sharing employers to report their “proportionate share” of the plan’s net pension liability in their 

government-wide financial statements.  GASB 68 also requires that the cost-sharing employer’s pension expense 

component include its proportionate share of the System’s pension expense, the net effect of annual changes in the 

employer’s proportionate share and the annual differences between the employer’s actual contributions and its 

proportionate share.  Both the District and each covered employee contribute to the System.  At June 30, 2024, the 

District reported a liability of $104,964,179 for its proportionate share of the net pension liability under the System.  

The pension liability was measured as of June 30, 2023.  See Note 15 in APPENDIX C – “THE DISTRICT – 

AUDITED ANNUAL FINANCIAL STATEMENTS FOR THE FISCAL YEAR ENDED JUNE 30, 2024” for further 

discussion.   

 

Other Post-Employment Benefits 

 

During the year ended June 30, 2018, the District implemented the provisions of GASB Statement No. 75, Accounting 

and Financial Reporting for Postemployment Benefits Other Than Pensions (“GASB 75”).  The District is required 

to report the actuarially accrued cost of post-employment benefits, other than pension benefits (“OPEB”), such as 

health and life insurance for current and future retirees.  GASB 75 addresses reporting by governments that provide 

OPEB by measuring and recognizing net assets or liabilities, deferred outflows of resources, deferred inflows of 

resources, and expenses/expenditures related to OPEB provided through defined benefit OPEB plan.  Please refer to 

APPENDIX C of the Official Statement which includes the District’s audited financial statements and specifically 

“Note 1 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES.” 

 

The District currently does not offer any OPEB.  The District’s employees, their spouses and survivors may be eligible 

for certain retiree health care benefits under health care programs provided by the State.  Employees on long-term 

disability and their spouses also may qualify for retiree health care benefits through the State.  Such individuals may 

obtain the health care benefits offered by the State by paying 100% of the applicable health care insurance premium, 

net of any subsidy provided by the State.  The benefits are available to all retired participants in the State’s health care 

program.  The District does not currently make payments for OPEB costs for such retirees. 
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REVENUES AND EXPENDITURES 
 

The following information of the District was derived from the annual expenditure budget of the District for fiscal 

year 2024/25 and the audited financial statements of the District for fiscal years 2019/20 through and including 

2023/24. (State law no longer requires school districts to file revenue budgets.)  Budgeted figures for fiscal year 

2024/25 are on a cash basis and are presented in the format required by State law. Budgeted figures for fiscal year 

2024/25 are “forward looking” statements that may not be realized during the course of the fiscal year as presented 

herein and thus must be viewed with an abundance of caution. Audited figures for fiscal years 2019/20 through and 

including 2023/24 are on a modified accrual basis. The presentation which follows has not been independently subject 

to any audit procedures. 

 

The following information should be read in conjunction with the audited financial statements of the District. See 

APPENDIX C for the District’s most recent audited general purpose financial statements, which are for fiscal 

year ended June 30, 2024. Such audited financial statements are the most recent available for the District, are not 

current and therefore must be considered with an abundance of caution. The District has not requested the consent 

of Heinfeld, Meech & Co., P.C. to include its report and Heinfeld, Meech & Co., P.C. has performed no 

procedures subsequent to rendering its report on the financial statements. 
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TABLE 19 

 

General Fund 

Marana Unified School District No. 6 

 

 
 

  

Budgeted Audited

2024/25 2023/24 2022/23 2021/22 2020/21 2019/20

FUND BALANCE AT BEGINNING OF YEAR 16,960,648$      11,713,002$      6,678,349$        5,830,084$     4,822,009$     

REVENUES

Other local 3,152,855$        3,468,219$        7,076,362$        5,651,642$     5,964,558$     

Property taxes 38,257,083        37,345,871        39,735,124        34,943,834     33,519,000     

State aid and grants 80,090,956        71,699,089        51,246,217        49,488,893     49,489,776     

Federal aid, grants and reimbursement 1,587,442          1,217,538          965,069             867,647          1,141,140       

TOTAL REVENUES 123,088,336$    113,730,717$    99,022,772$      90,952,016$   90,114,474$   

ADJUSTMENTS

Transfers in 84,956$             300,731$           73,667$             106,292$        197,952$        

Transfers out (1,403,351)         (1,448,432)         (1,467,000)         (1,420,000)      (1,306,725)      

Increase (decrease) in reserve for prepaid items -                         -                         1,244,716          -                      -                      

Financed purchase agreements 965,696             -                         -                         -                      -                      

Proceeds from sale of capital assets -                         120,034             -                         -                      -                      

Insurance recoveries 589,262             -                         185,899             430,522          74,091            

Fund reclassification -                         -                         661,757             -                      -                      

TOTAL FUNDS AVAILABLE FOR

EXPENDITURES 140,285,547$    124,416,052$    106,400,160$    95,898,914$   93,901,801$   

EXPENDITURES

Current

Instruction 59,452,050$    63,650,631$      54,229,962$      51,872,876$      50,185,712$   48,717,183$   

Support services:

Students and instructional staff 15,860,246      15,658,075        13,842,320        11,538,578        11,938,743     11,247,069     

General and school administration 8,760,999        12,074,640        11,190,328        10,875,129        11,109,602     10,748,893     

Business and central 3,757,650        -                         -                         -                      -                      

Operation & maintenance of plant services 15,278,277      13,625,658        11,807,800        11,046,945        9,299,028       9,909,914       

Student transportation 10,903,565      11,726,066        9,628,012          8,202,571          5,582,721       6,052,702       

Operation of non-instructional services 365,472           1,322,705          887,054             841,416             570,885          695,916          

School-sponsored co-curricular activities 193,318           -                         -                         -                         -                      -                      

School-sponsored athletics 498,528           -                         -                         -                         -                      -                      

K-3 reading program 459,097           -                         -                         -                         -                      -                      

Other 312,145           -                         -                         -                         -                      -                      

Capital outlay 6,462,306          5,823,978          263,693             487,924          654,090          

Debt Service:

Principal retirement -                      45,950               45,950               45,950               45,950            45,950            

TOTAL EXPENDITURES 115,841,347$  124,566,031$    107,455,404$    94,687,158$      89,220,565$   88,071,717$   

FUND BALANCE AT END OF YEAR 15,719,516$   16,960,648$   11,713,002$   6,678,349$   5,830,084$   
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TABLE 20 

 

Debt Service Fund 

Marana Unified School District No. 6 

 

 
 

  

Budgeted Audited

2024/25 2023/24 2022/23 2021/22 2020/21 2019/20

FUND BALANCE AT BEGINNING OF YEAR 6,897,193$      4,595,654$      4,710,148$      5,349,506$      2,891,799$      

REVENUES

Other local 839,270$         203,631$         47,252$           51,395$           220,914$         

Property taxes 16,448,312      11,400,199      10,895,026      10,169,859      9,591,344        

TOTAL REVENUES 17,287,582$    11,603,830$    10,942,278$    10,221,254$    9,812,258$      

ADJUSTMENTS

Transfers in 2,382,889$      2,715,657$      11,597$           8,257$             2,240,430$      

Issuance of refunding bonds -                       17,085,000      -                       -                       -                       

Premium on sale of refunding bonds -                       1,196,518        -                       -                       -                       

Payment to refunded bond escrow agent -                       (18,011,436)     -                       -                       -                       

TOTAL FUNDS AVAILABLE FOR

EXPENDITURES 26,567,664$    19,185,223$    15,664,023$    15,579,017$    14,944,487$    

EXPENDITURES

Debt service: 18,000,000$    

Interest, premium and fiscal charges 9,665,000$      5,790,000$      5,220,000$      6,018,869$      3,650,000$      

Principal retirement 7,495,854        6,227,948        5,848,369        4,850,000        5,944,981        

Bond issuance costs 270,082           

TOTAL EXPENDITURES 18,000,000$    17,160,854$    12,288,030$    11,068,369$    10,868,869$    9,594,981$      

FUND BALANCE AT END OF YEAR 9,406,810$   6,897,193$   4,595,654$   4,710,148$   5,349,506$   



 

 

APPENDIX C 
 

 

THE DISTRICT  
 

AUDITED ANNUAL FINANCIAL STATEMENTS 

FOR THE FISCAL YEAR ENDED JUNE 30, 2024 
 

 

The following audited financial statements are for the fiscal year ended June 30, 2024. These are the most recent 

audited financial statements available to the District. THESE FINANCIAL STATEMENTS ARE NOT CURRENT 

AND MAY NOT REPRESENT THE CURRENT FINANCIAL CONDITION OF THE DISTRICT. See 

“REVENUES AND EXPENDITURES” in APPENDIX B. 

 

Such audited financial statements are the most recent available for the District, are not current and therefore must be 

considered with an abundance of caution. The District has not requested the consent of Heinfeld, Meech & Co., 

P.C. to include its report and Heinfeld, Meech & Co., P.C. has performed no procedures subsequent to 

rendering its report on the financial statements. 
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APPENDIX D 
 

 

TOWN OF MARANA, ARIZONA 
 

The following information regarding the Town is provided for background information only.  No attempt has been 

made to determine what part, if any, of the data presented is applicable to the District; consequently no 

representation is made as to the relevance of the data to the District or the Bonds.  THE BONDS WILL NOT BE 

OBLIGATIONS OF THE TOWN.  The Bonds will be direct obligations of the District, payable solely from ad valorem 

property taxes levied against all taxable property in the District as described under the heading “SECURITY FOR 

AND SOURCES OF PAYMENT OF THE BONDS.” 

 

General 

 

The Town adjoins the north border of Tucson and extends to the northern border of the County and includes about 

440 acres located in Pinal County.  The Town encompasses an approximate area of 122 square miles and sits at an 

elevation of 2,055 feet above sea level.  The Town was incorporated in 1977. 

 

 

POPULATION STATISTICS 

 

  Town of  Pima  State of 

Years  Marana  County  Arizona 

       

2024 Estimate (a)  62,780  1,086,634  7,621,703 

2020 Census   52,643  1,045,589  7,176,401 

2010 Census  34,961  980,263  6,392,017 

2000 Census  13,556  843,746  5,130,632 

1990 Census  2,187  666,957  3,665,305 

1980 Census  1,674  531,443  2,716,546 

  

 

(a) Estimate as of July 2024 (data released in December 2024). 

 

Source: Arizona Office of Economic Opportunity, in cooperation with the U.S. Department of Labor, Bureau of 

Labor Statistics. 

 

Municipal Government and Organization 

 

The Town operates under the Council-Manager form of government. The Mayor and six council members are elected 

at large for staggered four-year terms.  The Town Council appoints a Town Manager who has full responsibility for 

carrying out council policies and administering Town operations.  Functions of government and operation are 

provided by a staff of approximately 350 full-time employees.  The Town provides police, sewer, and water services 

to its residents. 
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Economy 

 

The economy of the Town and the area surrounding the Town has historically been dominated by agricultural 

activities.  Though agriculture is still a large part of the economy, commercial, retail and industrial elements are 

becoming large contributors.  The Town’s agricultural elements include a variety of irrigated crops. 

 

The commercial elements of the economy have developed due to the growth of the Town and the growth of Tucson. 

The Town has become a retail trade center for suburban northern Tucson and the rural outlying areas surrounding 

the Town.  Also, the Town’s proximity to both the City of Phoenix, Arizona and Tucson has attracted business. Many 

residents commute from the Town to the Tucson metropolitan area for employment as well. 

 

The following table is a partial list of major employers within the Town. 

 

 

MAJOR EMPLOYERS 

Town of Marana, Arizona 

 

    Approximate 

    Number of 

Employer  Description  Employees 

     

Marana Unified School District  Education  2,120 

Fry’s Food & Drug  Retail  1,400 

Town of Marana  Government  456 

The Ritz-Carlton Dove Mountain   Hospitality  350 

Wal-Mart  Grocery/Retail  343 

Sargent Aerospace & Defense  Manufacturing  313 

Costco  Grocery/Retail  300 

Marana Main Health Center  Healthcare  250 

FLSmidth Krebs  Manufacturing  239 

Northwest Fire District  Government  162 

  

 

Source: Town of Marana Economic Development Department, Marana Unified School District, Northwest Fire 

District, Sargent Aerospace, Costco. 
 

 

 

 

[The Remainder of this Page Intentionally Left Blank] 
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The following table illustrates unemployment rate averages for the Town. 
[to be updated] 

UNEMPLOYMENT RATE AVERAGES 
 

Calendar  Town of 

Year  Marana (a) 

   

2025 (b)  % 

2024   

2023   

2022   

2021   

2020   

  
 

(a) Each year, historical estimates from the Local Area Unemployment Statistics (LAUS) program are revised to 

reflect new population controls from the Census Bureau, updated input data, and re-estimation. The data for 

model-based areas also incorporate new seasonal adjustment, and the unadjusted estimates are controlled to 

new census division and U.S. totals.  Sub-state area data subsequently are revised to incorporate updated 

inputs, re-estimation, and controlling to new statewide totals. 

 

(b) Data through ___, 2025. 

 

Source: Arizona Office of Economic Opportunity, in cooperation with the U.S. Department of Labor, Bureau of 

Labor Statistics. 

 

Employment 

 

Tucson Electric Power Corporation and Trico Electric Cooperative provide electricity to the Town’s residents. 

Southwest Gas Corporation provides natural gas.  Water is provided by the Town, as well as certain public and 

private providers.  Sewer services are provided by the Town.  Telephone and internet services are provided by 

Century Link and Comcast.  Waste disposal and sanitation services are provided by various private disposal 

companies. 

 

Commerce 

 

The Town is home to numerous retail establishments that accommodate the needs of the Town’s growing population.   

 

The following table illustrates the past five years of municipal privilege tax collections. 

 

MUNICIPAL PRIVILEGE TAX COLLECTIONS 

Town of Marana, Arizona 

($000s omitted) 

 

Fiscal   

Year  Amount 

   

2023/24  $70,963 

2022/23  67,742 

2021/22  50,461 

2020/21  43,245 

2019/20  40,069 

  

 

Source: Arizona Department of Revenue. 
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APPENDIX E 
 

PIMA COUNTY, ARIZONA 
 

 

The following information regarding the County is provided for background information only.  No attempt has been 

made to determine what part, if any, of the data presented is applicable to the District; consequently no representation 

is made as to the relevance of the data to the District or the Bonds.  THE BONDS WILL NOT BE OBLIGATIONS OF 

THE COUNTY.  The Bonds will be direct obligations of the District, payable solely from ad valorem taxes levied 

against all taxable property in the District as described under the heading “SECURITY FOR AND SOURCES OF 

PAYMENT OF THE BONDS.” 

 

General 

 

The County was named after the Pima Indian tribe and was formed in 1864 as one of the four original counties in the 

State.  The County includes almost all of the land acquired from Mexico under the Gadsden Purchase.  The principal 

geographic features of the County consist of Mount Lemmon, which rises to an elevation of 9,185 feet above sea level, 

and the fertile Santa Cruz River Valley. 

 

The County encompasses approximately 9,184 square miles. 

 

 

LAND OWNERSHIP 

Pima County, Arizona 

 

  Percent of 

Control/Ownership  Land in County 

   

Indian Reservation  42% 

State of Arizona  15 

Other Public Lands  17 

Individuals or Corporations  14 

U.S. Forest Service and Bureau of Land Management  12 

Total  100% 

 

  

 

Source: Arizona County Profiles, Arizona Department of Commerce. 
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Located within the County are the cities of Tucson and South Tucson, Arizona, and the towns of Marana, Oro Valley 

and Sahuarita, Arizona.  The following table illustrates respective population statistics for the principal communities 

located within the County and the State. 

 

 

POPULATION STATISTICS 

 

 
 

  

 

(a) Estimate as of July 2024 (data released in December 2024). 

 

Source: Arizona Office of Economic Opportunity, prepared in cooperation with the U.S. Department of Labor, 

Bureau of Labor Statistics. 

 

Organization 

 

The governmental and administrative affairs of the County are carried out by a Board of Supervisors comprised of 

five members, each of whom serve four-year terms.  The Board of Supervisors appoints a Chief Administrative Officer 

who is responsible for carrying out policies of the Board of Supervisors and administering operations of the County. 

 

 

  

City of Town of

City of South Town of Oro Town of Pima State of

Year Tucson Tucson Marana Valley Sahuarita County Arizona

2024 Estimate (a) 557,219 4,565 62,780 49,159 37,713 1,086,634 7,621,703

2020 Census 542,629 4,613 51,908 47,070 34,134 1,043,433 7,151,502

2010 Census 520,116 5,652 34,961 41,011 25,259 980,263 6,392,017

2000 Census 486,699 5,490 13,556 29,700 3,242 843,746 5,130,632

1990 Census 405,371 5,171 2,187 6,670 1,629 666,957 3,665,339

1980 Census 330,537 6,554 1,674 1,489 N/A 531,443 2,716,546
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Economy 
 

The County’s economy is based on agriculture, defense related industries, education, mining and tourism, with most 

of the major employers being located in the Tucson metropolitan area.   
 

The following tables illustrate the employment structure in the County. 

 

LABOR FORCE AND NONFARM EMPLOYMENT  

Pima County, Arizona 

 

  2024 (a) 

  Percent of 

  Total 

   

Mining and Construction  5.7% 

Manufacturing  7.0 

Trade, Transportation and Utilities  17.7 

Information  1.3 

Financial Activities  4.7 

Professional and Business Services  11.6 

Educational and Health Services  18.2 

Leisure and Hospitality  10.9 

Other Services  3.6 

Government  19.4 

   

Total  100.0% 

  

 

(a) Data through November 2024. 

 

Source: Arizona Office of Economic Opportunity, prepared in cooperation with the U.S. Department of Labor, 

Bureau of Labor Statistics. 

 

 

LABOR FORCE AND NONFARM EMPLOYMENT 

Pima County, Arizona 

 

 
  

 

(a) Data through November 2024. 

 

Source: Arizona Office of Economic Opportunity, prepared in cooperation with the U.S. Department of Labor, 

Bureau of Labor Statistics.  

2024 (a) 2023 2022 2021 2020 2019

Mining and Construction 23,500 22,700 21,800 20,000 19,700 20,000

Manufacturing 28,900 28,300 28,000 27,700 27,300 27,900

Trade, Transportation and Utilities 73,200 70,800 71,300 68,900 64,100 63,300

Information 5,300 5,400 5,400 5,000 5,200 5,800

Financial Activities 19,200 18,300 19,300 19,000 18,300 17,300

Professional and Business Services 48,100 49,200 48,700 47,600 47,900 50,500

Educational and Health Services 75,100 69,500 67,000 66,900 67,100 68,400

Leisure and Hospitality 44,900 44,600 43,600 39,200 36,000 45,100

Other Services 14,900 14,600 14,200 13,100 12,300 13,900

Government 80,000 77,800 76,000 74,100 75,800 79,000

413,100 401,200 395,300 381,500 373,700 391,200
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The table below illustrates the unemployment rate averages for the County, the State and the United States. 

 

UNEMPLOYMENT RATE AVERAGES 

 

Calendar  Pima  State of  United States 

Year  County (a)  Arizona (a)  of America  

       

2024 (b)  3.5%  3.6%  4.0% 

2023     3.8    3.9  3.6 

2022  3.8  3.8  3.6 

2021  5.1  5.1  5.3 

2020  7.6  7.8  8.1 
  

 

(a) Each year, historical estimates from the Local Area Unemployment Statistics (LAUS) program are revised to 

reflect new population controls from the Census Bureau, updated input data, and re-estimation. The data for 

model-based areas also incorporate new seasonal adjustment, and the unadjusted estimates are controlled to 

new census division and U.S. totals.  Sub-state area data subsequently are revised to incorporate updated 

inputs, re-estimation, and controlling to new statewide totals. 

 

(b) Data through November 2024. 

 

Source: Arizona Office of Economic Opportunity, prepared in cooperation with the U.S. Department of Labor, 

Bureau of Labor Statistics. 
 

Retail Sales 

 

The following table illustrates retail sales for the County. 

 

TAXABLE RETAIL SALES 

Pima County, Arizona 

($000s omitted) 

 

  Taxable 

Calendar  Retail 

Year  Sales (a) 

   

2024  $12,949,522 

2023  12,910,158 

2022  12,499,526 

2021     11,804,291 

2020     10,126,412 

  

 

(a) The statutory definition of “Retail Sales” is the business of selling tangible personal property at retail.  

Therefore, this class does not include services or hotels, restaurants or food sales. 

 

Source: Arizona Department of Revenue, Office of Economic Research and Analysis. 
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Bank Deposits 

 

The following table illustrates bank deposits in the County. 

 

BANK DEPOSITS 

Pima County, Arizona 

($ in millions) 

 

Fiscal 

Year 

 

Amount 

   

2024  $19,192 

2023  20,394 

2022  22,954 

2021  20,558 

2020  18,684 

  

 

Source: Federal Deposit Insurance Corporation. 

 

 

 

 

 



 

  

 

* Subject to change. F-1 

APPENDIX F 
 

 

FORM OF APPROVING LEGAL OPINION 
 

 [Closing Date] 

 

 

 

GOVERNING BOARD 

MARANA UNIFIED SCHOOL DISTRICT  

  NO. 6 OF PIMA COUNTY, ARIZONA 

 

 We have examined the transcript of proceedings relating to the issuance by Marana Unified School 

District No. 6 (the “District”) of Pima County, Arizona (the “County”), of the District’s $20,000,000* aggregate 

principal amount of School Improvement Bonds, Project of 2022, Series C (2025) (the “Bonds”). The Bonds are dated 

[Closing Date], and bear interest payable July 1 and January 1 of each year to maturity or prior redemption, 

commencing July 1, 2025*.   

 

 As to questions of fact material to our opinion we have relied upon, and assumed due and continuing 

compliance with the provisions of, the proceedings and other documents, and have relied upon certifications, 

covenants and representations furnished to us without undertaking to verify the same by independent investigation, 

including, without limitation, those with respect to causing interest on the Bonds to be and remain excluded from gross 

income for federal income tax purposes. 

 

 Based upon the foregoing, we are of the opinion, as of this date, which is the date of initial delivery 

of the Bonds against payment therefor, that: 

 

 1. The Bonds are valid and binding general obligations of the District. 

 

 2. All of the taxable property within the District is subject to the levy of a direct, annual, ad 

valorem tax to pay the principal of and interest on the Bonds without limit as to rate or amount.  It is required by law 

that the Board of Supervisors of the County levy, at the time of making the levy of taxes for County purposes, an 

annual tax upon the taxable property in the District sufficient to pay the principal of and interest on the Bonds when 

due. 

 

  3. Under existing laws, regulations, rulings and judicial decisions, the interest income on the 

Bonds is excludable from gross income for the purpose of calculating federal income taxes and is exempt from Arizona 

income taxes. Interest income on the Bonds is not an item of tax preference to be included in computing the alternative 

minimum tax; however, such interest is taken into account in determining the annual adjusted financial statement 

income of applicable corporations (as defined in Section 59(k) of the Code (as defined herein)), for the purpose of 

computing the alternative minimum tax imposed on corporations. The Bonds are not private activity bonds within the 

meaning of Section 141 of the Internal Revenue Code of 1986, as amended (the “Code”). We express no opinion 

regarding other federal tax consequences arising with respect to the Bonds. 
 

 The Code imposes various restrictions, conditions and requirements relating to the continued 

exclusion of interest income on the Bonds from gross income for federal income tax purposes, including a requirement 

that the District rebate to the federal government certain investment earnings with respect to the Bonds. Failure to 

comply with such restrictions, conditions and requirements could result in the interest income on the Bonds being 

included as gross income for federal income tax purposes from their date of issuance. The District has covenanted to 

comply with the restrictions, conditions and requirements of the Code necessary to preserve the tax-exempt status of 

the Bonds. For purposes of this opinion we have assumed continuing compliance by the District with such restrictions, 

conditions and requirements. 
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 The rights of the owners of the Bonds and the enforceability of those rights may be subject to 

bankruptcy, insolvency, reorganization, moratorium and similar laws affecting creditors’ rights and the enforcement 

of those rights may be subject to the exercise of judicial discretion in accordance with general principles of equity. 
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APPENDIX G 
 

 

FORM OF CONTINUING DISCLOSURE CERTIFICATE 
 

$20,000,000* 

MARANA UNIFIED SCHOOL DISTRICT NO. 6 

OF PIMA COUNTY, ARIZONA 

SCHOOL IMPROVEMENT BONDS, 

PROJECT OF 2021, SERIES B (2023) 

 

CONTINUING DISCLOSURE CERTIFICATE 

(CUSIP Base No. 567527) 

 
 This Continuing Disclosure Certificate (this “Disclosure Certificate”) is undertaken by Marana Unified 

School District No. 6 of Pima County, Arizona (the “District”) in connection with the issuance of its $20,000,000* 

School Improvement Bonds, Project of 2022, Series C (2025) (the “Bonds”).  In consideration of the initial sale and 

delivery of the Bonds, the District covenants as follows: 

 

 Section 1. Purpose of the Disclosure Certificate.  This Disclosure Certificate is for the benefit of the 

Bondholders (as defined herein) and in order to assist the Participating Underwriter (as defined herein) in complying 

with the Rule (as defined herein). 

 

 Section 2. Definitions.  Any capitalized term used herein shall have the following meanings, unless 

otherwise defined herein: 

 

 “Annual Report” shall mean the annual report provided by the District pursuant to, and as described in, 

Sections 3 and 4 of this Disclosure Certificate. 

 

 “Audited Financial Statements” shall mean the District’s annual financial statements, which are currently 

prepared in accordance with generally accepted accounting principles (GAAP) for governmental units as prescribed 

by the Governmental Accounting Standards Board (GASB) and which the District intends to continue to prepare in 

substantially the same form. 

 

 “Bond Counsel” shall mean Gust Rosenfeld P.L.C. or such other nationally recognized bond counsel as may 

be selected by the District. 

 

 “Bondholder” shall mean any registered owner or beneficial owner of the Bonds. 

 

 “Dissemination Agent” shall mean the District, or any person designated in writing by the District as the 

Dissemination Agent. 

 

 “EMMA” shall mean the Electronic Municipal Market Access system of MSRB, or any successor thereto 

approved by the Securities and Exchange Commission, as a repository for municipal continuing disclosure information 

pursuant to the Rule. 

 

 “Financial Obligation” shall mean (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) a guarantee of 

(i) or (ii), except that “Financial Obligation” does not include municipal securities as to which a final official statement 

has been provided to the MSRB consistent with the Rule. 

  

  

 

* Subject to change. 
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 “Listed Events” shall mean any of the events listed in Section 5 of this Disclosure Certificate. 

 

 “MSRB” shall mean the Municipal Securities Rulemaking Board, or any successor thereto. 

 

 “Official Statement” shall mean the final official statement dated [_______], 2025, relating to the Bonds. 

 

 “Participating Underwriter” shall mean any of the original underwriters of the Bonds required to comply 

with the Rule in connection with the offering of the Bonds. 

 

 “Rule” shall mean Rule 15c2-12(b)(5) adopted by the Securities and Exchange Commission under the 

Securities Exchange Act of 1934, as the same may be amended from time to time. 

 

 Section 3. Provision of Annual Reports. 

 

 (a) Commencing February 1, 2026, and by no later than February 1 of each year thereafter (the “Filing 

Date”), the District shall, either directly or by directing the Dissemination Agent to do so, provide an Annual Report 

to MSRB.  The Annual Report shall be provided electronically and in a format prescribed by MSRB.  The Annual 

Report shall be consistent with the requirements of Section 4 of this Disclosure Certificate and shall include 

information from the fiscal year ending on the preceding June 30.  All documents provided to MSRB shall be 

accompanied by identifying information prescribed by MSRB.  Currently, filings are required to be made with EMMA.  

Not later than fifteen (15) business days prior to such Filing Date, the District shall provide the Annual Report to the 

Dissemination Agent (if other than the District).   

 

 (b) If the District is unable or for any reason fails to provide electronically to EMMA an Annual Report 

or any part thereof by the Filing Date required in subsection (a) above, the District shall, in a timely manner, send a 

notice to EMMA in substantially the form attached as Exhibit A not later than the Filing Date. 

 

 (c) If the District's Audited Financial Statements are not submitted with the Annual Report and the District 

fails to provide to EMMA a copy of its Audited Financial Statements within thirty (30) days of receipt thereof by the 

District, then the District shall, in a timely manner, send a notice to EMMA in substantially the form attached as 

Exhibit B. 

 

 (d) The Dissemination Agent shall: 

 

 (i) Determine the proper electronic filing address of EMMA each year prior to the date(s) for 

providing the Annual Report and Audited Financial Statements; and  

 

 (ii) If the Dissemination Agent is other than the District, file a report or reports with the District 

certifying that the Annual Report and Audited Financial Statements, if applicable, have been provided pursuant to this 

Disclosure Certificate, stating the date such information was provided and listing where it was provided. 

 

 Section 4. Content of Annual Reports.  

 

 (a) The Annual Report may be submitted as a single document or as separate documents comprising an 

electronic package, and may incorporate by reference other information as provided in this Section, including the 

Audited Financial Statements of the District; provided, however, that if the Audited Financial Statements of the 

District are not available at the time of the filing of the Annual Report, the District shall file unaudited financial 

statements of the District with the Annual Report and, when the Audited Financial Statements of the District are 

available, the same shall be submitted to EMMA within thirty (30) days of receipt thereof by the District. 

 

 (b) The District's Annual Report shall contain or incorporate by reference the following: 

 

 (i) Type of Financial and Operating Data to be Provided: 

 

 (A) Subject to the provisions of Sections 3 and 4(a) hereof, Audited Financial Statements 

for the District.  
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 (B) Annually updated financial information and operating data of the type contained in the 

following tables in APPENDIX A – “THE DISTRICT – DISTRICT INFORMATION” and APPENDIX B – “THE 

DISTRICT – FINANCIAL INFORMATION” of the Official Statement: 

 

(1) Table 2 – Average Daily Membership; 

(2) Table 7 – Property Taxes Levied and Collected; 

(3) Table 9 – Net Limited Assessed Property Value by Property Classification; 

(4) Table 10 – Net Limited Assessed Property Value of Major Taxpayers; and 

(5) Tables 15 and 16 – Constitutional/Statutory Debt Limit/Unused Borrowing 

Capacity after Bond Issuance. 

 

 (C) In the event of an amendment pursuant to Section 8 of this Disclosure Certificate not 

previously described in an Annual Report, an explanation, in narrative form, of the reasons for the amendment and 

the impact of the change in the type of operating data or financial information being provided and, if the amendment 

is made to the accounting principles to be followed, a comparison between the financial statements or information 

prepared on the basis of the new accounting principles and those prepared on the basis of the former accounting 

principles, including a qualitative discussion of the differences, and the impact on the presentation and, to the extent 

feasible, a quantitative comparison. 

 

 (ii) Accounting Principles Pursuant to Which Audited Financial Statements Shall Be Prepared:  

The Audited Financial Statements shall be prepared in accordance with generally accepted accounting principles and 

state law requirements as are in effect from time to time. A more complete description of the accounting principles 

currently followed in the preparation of the District's Audited Financial Statements is contained in Note 1 of the 

Audited Financial Statements included within the Official Statement.   

 

 Notice of amendment to the accounting principles shall be sent within thirty (30) days to EMMA. 

 

 (c) Any or all of the items listed above may be incorporated by reference from other documents, including 

official statements of debt issues of the District or related public entities, which have been submitted to EMMA or the 

Securities and Exchange Commission.  If the document incorporated by reference is a final official statement, it must 

be available from EMMA.  The District shall clearly identify each such other document so incorporated by reference. 

 

 Section 5. Reporting of Listed Events. 

 

 (a) This Section shall govern the giving of notices by the District, either directly or by directing the 

Dissemination Agent to do so, of the occurrence of any of the following events with respect to the Bonds. The District 

shall in a timely manner, not in excess of ten (10) business days after the occurrence of the event, provide notice of 

the following events with EMMA: 

 

(i) Principal and interest payment delinquencies; 

(ii) Non-payment related defaults, if material; 

(iii) Unscheduled draws on debt service reserves reflecting financial difficulties; 

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

(v) Substitution of credit or liquidity providers, or their failure to perform; 

(vi) Adverse tax opinions, the issuance by the Internal Revenue Service (the "IRS") of proposed 

or final determinations of taxability, Notices 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 Bondholders, if material; 

(viii) Bond calls, if material, and tender offers; 

(ix) Defeasances; 

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

(xi) Rating changes; 

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

(xiii) 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 
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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) The incurrence of a Financial Obligation of the District, if material, or agreement to 

covenants, events of default, remedies, priority rights, or other similar terms of a Financial 

Obligation of the District, any of which affect Bondholders, if material; and 

(xvi) A 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) "Materiality" will be determined in accordance with the applicable federal securities laws. 

Note to Section 5(a)(xii):  For the purposes of the event identified in subsection (a)(xii) above, the event is 

considered to occur when any of the following occur:  the appointment of a receiver, fiscal agent or similar officer for 

the District in a proceeding under the U.S. Bankruptcy Code or in any other proceeding under state or federal law in 

which a court or governmental authority has assumed jurisdiction over substantially all of the assets or business of the 

District, or if such jurisdiction has been assumed by leaving the existing governing body and officials or officers in 

possession but subject to the supervision and orders of a court or governmental authority, or the entry of an order 

confirming a plan of reorganization, arrangement or liquidation by a court or governmental authority having 

supervision or jurisdiction over substantially all of the assets or business of the District. 

 Section 6. 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.  Such 

termination shall not terminate the obligation of the District to give notice of such defeasance or prior redemption. 

 

 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 Dissemination Agent, with or without appointing a successor Dissemination Agent.  

 

 Section 8. Amendment.  Notwithstanding any other provision of this Disclosure Certificate, the 

District may amend this Disclosure Certificate if: 

 

 (a) The amendment is made in connection with a change in circumstances that arises from a change in 

legal requirements, change in law, or change in identity, nature or status of the District, or the type of business 

conducted; 

 

 (b) This Disclosure Certificate, as amended, would, in the opinion of Bond Counsel, have complied with 

the requirements of the Rule at the time of the primary offering of the Bonds, after taking into account any amendments 

or interpretations of the Rule, as well as any change in circumstances; and  

 

 (c) The amendment does not materially impair the interests of Bondholders, as determined by Bond 

Counsel. 

 

 Section 9. Filing with EMMA.  The District shall, or shall cause the Dissemination Agent to, 

electronically file all items required to be filed with EMMA. 

 

 Section 10. Additional Information.  The District may, at the District's election, include any 

information in any Annual Report or notice of occurrence of a Listed Event in addition to that which is specifically 

required by this Disclosure Certificate.  If the District chooses to include such information, 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 Listed Event. 
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 Section 11. Default.  In the event of a failure of the District to comply with any provision of this 

Disclosure Certificate, any Bondholder may seek specific performance by court order to cause the District to comply 

with its obligations under this Disclosure Certificate.  The sole remedy under this Disclosure Certificate in the event 

of any failure of the District to comply with this Disclosure Certificate shall be an action to compel performance and 

such failure shall not constitute a default under the Bonds or the resolution authorizing the Bonds. 

 

 Section 12. Compliance by District.  The District hereby covenants to comply with the terms of this 

Disclosure Certificate.  The District expressly acknowledges and agrees that compliance with the undertaking 

contained in this Disclosure Certificate is its sole responsibility and the responsibility of the Dissemination Agent, if 

any, and that such compliance, or monitoring thereof, is not the responsibility of, and no duty is present with respect 

thereto for, the Participating Underwriter or Bond Counsel. 

 

 Section 13. Subject to Appropriation.  Pursuant to Arizona law, the District's undertaking to provide 

information under this Disclosure Certificate is subject to appropriation to cover the costs of preparing and sending 

the Annual Report and notices of Listed Events to EMMA.  Should funds that would enable the District to provide the 

information required to be disclosed hereunder not be appropriated, then notice of such fact shall, in a timely manner, 

be sent to EMMA in substantially the form attached as Exhibit C. 

 

 Section 14. Beneficiaries.  This Disclosure Certificate shall inure solely to the benefit of the District, 

the Dissemination Agent, the Participating Underwriter and the Bondholders, and shall create no rights in any other 

person or entity. 

 

 Section 15. Governing Law and Interpretation of Terms.  This Disclosure Certificate shall be 

governed by the law of the State of Arizona and any action to enforce this Disclosure Certificate must be brought in 

an Arizona state court.  The terms and provisions of this Disclosure Certificate shall be interpreted in a manner 

consistent with the interpretation of such terms and provisions under the Rule and the federal securities law. 

 

 

Dated:  [Closing Date] 

 

 MARANA UNIFIED SCHOOL DISTRICT NO. 6 OF 

PIMA COUNTY, ARIZONA 

 

 

 

 By         

 Its Chief Financial Officer 
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EXHIBIT A 

 

NOTICE OF FAILURE TO FILE ANNUAL REPORT 

 

Name of Issuer: Marana Unified School District No. 6 of Pima County, Arizona  

Name of Bond Issue: $20,000,000* School Improvement Bonds, Project of 2022, Series C (2025) 

Dated Date of Bonds: [Closing Date] Base CUSIP:  567527 

 

NOTICE IS HEREBY GIVEN that the District has not provided an Annual Report with respect to the above-named Bonds 

as required by Section 3(a) of the Continuing Disclosure Certificate dated [Closing Date]. The District anticipates that the 

Annual Report for fiscal year ended June 30, _____ will be filed by ______________________. 

 

Dated: ______________ 

Marana Unified School District No. 6 of Pima County, Arizona 

By_______________________________________________ 

Its _______________________________________________ 

---------------------------------------------------------------------------------------------------------------------------------------------- 

EXHIBIT B 

 

NOTICE OF FAILURE TO FILE AUDITED FINANCIAL STATEMENTS 

 

Name of Issuer: Marana Unified School District No. 6 of Pima County, Arizona  

Name of Bond Issue: $20,000,000* School Improvement Bonds, Project of 2022, Series C (2025) 

Dated Date of Bonds: [Closing Date] Base CUSIP: 567527 

 

NOTICE IS HEREBY GIVEN that the District failed to provide its Audited Financial Statements with its Annual Report 

or, if not then available, within 30 days of receipt as required by Section 4(a) of the Continuing Disclosure Certificate dated 

[Closing Date], with respect to the above-named Bonds.  The District anticipates that the Audited Financial Statements for 

the fiscal year ended June 30, ____ will be filed by ______________________. 

 

Dated: ______________ 

Marana Unified School District No. 6 of Pima County, Arizona 

By_______________________________________________ 

Its _______________________________________________ 

---------------------------------------------------------------------------------------------------------------------------------------------- 

EXHIBIT C 

 

NOTICE OF FAILURE TO APPROPRIATE FUNDS 

 

Name of Issuer: Marana Unified School District No. 6 of Pima County, Arizona  

Name of Bond Issue: $20,000,000* School Improvement Bonds, Project of 2022, Series C (2025) 

Dated Date of Bonds: [Closing Date] Base CUSIP: 567527 

 

NOTICE IS HEREBY GIVEN that the District failed to appropriate funds necessary to perform the undertaking required by 

the Continuing Disclosure Certificate dated [Closing Date]. 

 

Dated: ______________ 

Marana Unified School District No. 6 of Pima County, Arizona 

By_______________________________________________ 

       Its _______________________________________________ 

  

 

* Subject to change. 
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APPENDIX H 
 

 

BOOK-ENTRY-ONLY SYSTEM 
 

The Depository Trust Company (“DTC”) 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) or such other name as 

may be requested by an authorized representative of DTC. One fully-registered Bond will be issued for each maturity 

of the Bonds, each in the aggregate principal amount of such maturity, and will be deposited with DTC. 

 

DTC, the world’s largest securities depository, 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 and provides asset servicing for over 3.5 million issues of U.S. and non-U.S. equity issues, corporate and 

municipal debt issues, and money market instruments (from over 100 countries) that DTC’s participants (“Direct 

Participants”) deposit with DTC. DTC also facilitates the post-trade settlement among Direct Participants of sales and 

other securities transactions in deposited securities, through electronic computerized book-entry transfers and pledges 

between Direct Participants’ accounts. This eliminates the need for physical movement of securities certificates. Direct 

Participants include both U.S. and non-U.S. securities brokers and dealers, banks, trust companies, clearing 

corporations, and certain other organizations. DTC is a wholly-owned subsidiary of The Depository Trust & Clearing 

Corporation (“DTCC”). DTCC is the holding company for DTC, National Securities Clearing Corporation and Fixed 

Income Clearing Corporation, all of which are registered clearing agencies. DTCC is owned by the users of its 

regulated subsidiaries. Access to the DTC system is also available to others such as both U.S. and non-U.S. securities 

brokers and dealers, banks, trust companies, and clearing corporations that clear through or maintain a custodial 

relationship with a Direct Participant, either directly or indirectly (“Indirect Participants” and together with the Direct 

Participants, the “Participants”). DTC has Standard & Poor’s rating of: “AA+.”  The DTC Rules applicable to its 

Participants are on file with the Securities and Exchange Commission. More information about DTC can be found at 

www.dtcc.com. 

 

Purchases of 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. Beneficial Owners are, however, 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 Direct and Indirect 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 Direct Participants with DTC are registered in the name of 

DTC’s partnership nominee, Cede & Co., or such other name as may be requested by an authorized representative of 

DTC. The deposit of Bonds with DTC and their registration in the name of Cede & Co. or such other DTC nominee 

do not effect any 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 Direct and Indirect 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. 

Beneficial Owners of the Bonds may wish to take certain steps to augment the transmission to them of notices of 

significant events with respect to the Bonds, such as redemptions, tenders, defaults, and proposed amendments to the 

Bond documents. For example, Beneficial Owners of Bonds may wish to ascertain that the nominee holding the Bonds 
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for their benefit has agreed to obtain and transmit notices to Beneficial Owners. In the alternative, Beneficial Owners 

may wish to provide their names and addresses to the Bond Registrar and Paying Agent and request that copies of 

notices be provided directly to them. 

 

Redemption notices shall be sent to DTC. If less than all of the Bonds within an issue are being redeemed, DTC’s 

practice is to determine by lot the amount of the interest of each Direct Participant in such issue to be redeemed. 

 

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to Bonds unless 

authorized by a Direct Participant in accordance with DTC’s MMI Procedures. 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 Bonds are credited on the record date 

(identified in a listing attached to the Omnibus Proxy). 

 

Payment of principal of and interest on the Bonds and the redemption price of any Bond will be made to Cede & Co., 

or such other nominee as may be requested by an authorized representative of DTC. DTC’s practice is to credit Direct 

Participants’ accounts upon DTC’s receipt of funds and corresponding detail information from the District or the Bond 

Registrar and Paying Agent, on payable date in accordance with their respective holdings shown on DTC’s records. 

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 Participant and not of DTC, the Bond Registrar and Paying Agent or the District, subject to 

any statutory or regulatory requirements as may be in effect from time to time. Payment of principal of and interest 

on the Bonds and the redemption price of any Bonds will be made to Cede & Co. (or such other nominee as may be 

requested by an authorized representative of DTC) is the responsibility of the District or Bond Registrar and Paying 

Agent, disbursement of such payments to Direct Participants will be the responsibility of DTC, and disbursement of 

such payments to the Beneficial Owners will be the responsibility of Direct and Indirect Participants. 

 

DTC may discontinue providing its services as depository with respect to the Bonds at any time by giving reasonable 

notice to the District or the Bond Registrar and Paying Agent. Under such circumstances, in the event that a successor 

depository is not obtained, certificates are required to be printed and delivered. 

 

The District may decide to discontinue use of the system of book-entry-only transfers through DTC (or a successor 

securities depository). In that event, certificates will be printed and delivered to DTC. 

 

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. 
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	J2 3 RES - Marana USD - SIBs, Proj 2022, Ser C (2025) - Authorizing Resolution
	RESOLUTION
	Section 1. Authorization.  The Board hereby authorizes the Bonds to be executed, issued and sold in an aggregate principal amount of not to exceed $20,000,000 in one or more series on one or more issuance dates. The Bonds shall be designated Marana Un...
	Section 2. Terms.
	A. Bonds.  The Bonds shall be dated as of the date set forth in the Purchase Agreement, shall mature on January 1 or July 1 in some or all of the years 2025 through 2043, inclusive, and shall bear interest from their date to the maturity or earlier re...
	B. Book-Entry-Only System.  So long as the Bonds are administered under the book-entry-only system (the “Book-Entry-Only System”) described in the Letter of Representations (as defined herein), the District shall pay periodic principal and interest pa...
	C. Registration.  If the Book-Entry-Only System is discontinued, the Registrar’s (as defined herein) registration books shall show the registered owners of the Bonds (collectively, the owner or owners of the Bonds as shown on the Registrar’s registrat...
	D. Payment. If the Book-Entry-Only System is discontinued, interest on the Bonds shall be payable on each Interest Payment Date by check mailed to the Owner thereof at the Owner’s address all as shown on the registration books maintained by the Regist...
	E. Other Terms.  The Bonds shall have such other terms and provisions as are set forth in Exhibit A hereto and shall be sold under the terms and conditions set forth in the Purchase Agreement.

	Section 3. Prior Redemption.
	A. Optional Redemption.  The Bonds may be subject to optional redemption as set forth in the Purchase Agreement.
	B. Mandatory Redemption.  The Bonds may be subject to mandatory redemption as set forth in the Purchase Agreement.
	C. Notice of Redemption.
	D. Effect of Call for Redemption.  On the date designated for redemption by notice given as herein provided and if sufficient moneys are then available to pay the full redemption prices on the Bonds then subject to redemption, the Bonds so called for ...
	E. Redemption of Less than All of a Bond.  The District may redeem an amount which is included in a Bond in the denomination equal to or in excess of, but divisible by $5,000. In that event, the Owner shall submit the Bond for partial redemption and t...
	F. Defeasance.  Any Bond or portion thereof in authorized denominations shall be deemed defeased and thereafter shall have no claim on ad valorem taxes levied on taxable property in the District if (i) there is deposited with a bank or comparable fina...

	Section 4. Security.  For the purpose of paying the principal of, premium, if any, and interest on and costs of administration for the Bonds, there shall be levied on all the taxable property in the District a continuing, direct, annual, ad valorem ta...
	Section 5. Use of Proceeds.  Upon the delivery of and payment for the Bonds in accordance with the terms of their sale, the proceeds from the sale of the Bonds, after payment of any Underwriter’s discount and the cost of any bond insurer or credit enh...
	Section 6. Form of Bonds.  Pursuant to A.R.S. § 35-491, a fully registered bond form is adopted as an alternative to the form of bond provided in A.R.S. § 15-1023.  So long as the Book-Entry-Only System is in effect, the Bonds shall be in substantiall...
	Section 7. Execution of Bonds and Other Documents.
	A. Bonds.  The Bonds shall be executed for and on behalf of the District by its President by manual or facsimile signature.  If an officer whose signature is on a Bond no longer holds that office at the time the Bond is authenticated and registered, s...
	B. Purchase Agreement. The form of the Purchase Agreement, in substantially the form now on file with the Board, between the District and the Underwriter is hereby approved. The Authorized Officers are each hereby directed to cause the Purchase Agreem...
	C. Registrar Contract.  The form of registrar’s contract concerning duties of the Registrar and Paying Agent for the Bonds, in substantially the form submitted to and on file with the Board, is hereby approved and the Authorized Officers are each here...
	D. Continuing Disclosure Undertaking.  In order to comply with the provisions of Section 240.15c2-12, General Rules and Regulations, Securities Exchange Act of 1934 (the “Rule”), unless an exemption from the terms and provisions of the Rule is applica...
	E. Official Statement.  The preparation and dissemination of a preliminary official statement with respect to the Bonds is hereby authorized and approved. Its distribution by the Underwriter is hereby authorized and approved, in substantially the form...

	Section 8. Mutilated, Lost or Destroyed Bonds.  In case any Bond becomes mutilated or destroyed or lost, the District shall cause to be executed, authenticated and delivered a new Bond of like date and tenor in exchange and substitution for and upon t...
	Section 9. Acceptance of Offer; Sale of Bonds; Purchase Agreement Approval.  The Underwriter proposes to purchase the Bonds pursuant to the Purchase Agreement, in substantially the form submitted to and now on file with the Board. Such proposal as sup...
	Section 10. Registrar and Paying Agent.  The District shall maintain an office or agency where the Owners of the Bonds shall be recorded in the registration books and the Bonds may be presented for registration or transfer (such entity performing such...
	Section 11. Resolution a Contract.  This resolution shall constitute a contract between the District and the Owners of the Bonds and shall not be repealed or amended in any manner which would impair, impede or lessen the rights of the Owners of the Bo...
	Section 12. Tax Covenant.  All or a portion of the Bonds may be issued as “tax-exempt” bonds or “taxable” bonds for purposes of the Code, as determined by the Superintendent or the Chief Financial Officer, with the assistance of the Underwriter. This ...
	Section 13. Certifications.  This section shall only apply to such Bonds designated by the District as “tax-exempt.” The District certifies as follows:
	A. The District is a governmental unit with general taxing powers;
	B. No bond which is a part of the Bonds to be issued in accordance with this resolution is a private activity bond as defined in Section 141 of the Code; and
	C. Ninety-five percent (95%) or more of the net proceeds of such issue are to be used for local government activities (i.e., school facilities) of the District.

	Section 14. Bonds Not Qualified Tax-Exempt Obligations.  The Bonds are not “qualified tax-exempt obligations” for purposes of Section 265(b)(3) of the Code.
	Section 15. Investment of Moneys. Pursuant to A.R.S. §§ 15-1024 and 15-1025, subject to the provisions of Section 12 hereof, this resolution shall be construed as a request and continuing consent of the Board to invest moneys in the Debt Service Fund ...
	Section 16. Ratification of Actions.  All actions of the officers and agents of the District which conform to the purposes and intent of this resolution and which further the issuance and sale of the Bonds as contemplated by this resolution whether he...
	Section 17. Severability.  If any section, paragraph, subdivision, sentence, clause or phrase of this resolution is for any reason held to be illegal, invalid or unenforceable, such decision shall not affect the validity of the remaining portions of t...
	Section 18. Bond Insurance or Credit Enhancement.  The Authorized Officers are each hereby authorized and directed to purchase municipal bond insurance, surety bonds or other credit enhancement as may be deemed appropriate and beneficial to the Distri...

	President, Governing Board
	[Signature page to Authorizing Resolution]
	EXHIBIT A
	MARANA UNIFIED SCHOOL DISTRICT NO. 6
	OF PIMA COUNTY, ARIZONA
	SCHOOL IMPROVEMENT BOND,


	[INSERT CALL FEATURE IF APPLICABLE.]
	[REMAINDER OF PAGE LEFT INTENTIONALLY BLANK]
	DATE OF AUTHENTICATION AND REGISTRATION: [______, 2025]
	CERTIFICATE OF AUTHENTICATION
	[____________________], as Registrar
	Authorized Representative
	(INSERT INSURANCE STATEMENT HERE, IF APPLICABLE)

	Additional abbreviations may also be used though not in list above.
	ASSIGNMENT
	FOR VALUE RECEIVED the undersigned hereby sells, assigns and transfers unto
	Dated _______________________
	ALL FEES AND TRANSFER COSTS SHALL BE PAID BY THE TRANSFEROR

	J2 4 CER - Marana USD - SIBs, Proj 2022, Ser C (2025) - Continuing Disclosure Cert
	OF PIMA COUNTY, ARIZONA
	School Improvement Bonds,
	PROJECT OF 2022, Series C (2025)
	CONTINUING DISCLOSURE CERTIFICATE
	“Audited Financial Statements” shall mean the District’s annual financial statements, which are currently prepared in accordance with generally accepted accounting principles (GAAP) for governmental units as prescribed by the Governmental Accounting ...
	“Bondholder” shall mean any registered owner or beneficial owner of the Bonds.
	“Listed Events” shall mean any of the events listed in Section 5 of this Disclosure Certificate.
	By
	EXHIBIT A
	NOTICE OF FAILURE TO FILE ANNUAL REPORT
	Name of Issuer: Marana Unified School District No. 6 of Pima County, Arizona
	Dated: ______________
	By_______________________________________________
	EXHIBIT B
	NOTICE OF FAILURE TO FILE AUDITED FINANCIAL STATEMENTS
	Name of Issuer: Marana Unified School District No. 6 of Pima County, Arizona
	Dated: ______________
	By_______________________________________________
	EXHIBIT C
	NOTICE OF FAILURE TO APPROPRIATE FUNDS
	Name of Issuer: Marana Unified School District No. 6 of Pima County, Arizona
	Dated: ______________
	By_______________________________________________

	J2 5AGR - Marana USD - SIBs, Proj 2022, Ser C (2025) - Registrar Contract
	DISTRICT FEDERAL TAXPAYER I.D. NO. 86-6003545
	This Contract is dated and effective as of [______ 1, 2025].
	By
	By
	By

	J2 6 BPA-Marana USD 2025(706698249.1)
	1. Purchase and Sale.
	(a) The Issuer has approved and delivered or caused to be delivered to the Underwriter copies of the Preliminary Official Statement dated March ___, 2025, which, including the cover page, the inside front cover page and all appendices thereto, is here...
	(b) Within seven (7) business days from the date hereof, and in any event not later than the Closing Date (as defined herein), the Issuer shall deliver to the Underwriter a final Official Statement relating to the Bonds dated the date hereof (such Off...
	(c) In order to assist the Underwriter in complying with Rule 15c2-12, the Issuer will undertake, pursuant to the Continuing Disclosure Certificate, to be dated the Closing Date (the “Undertaking”), of the Issuer, to provide annual financial informati...

	4. Establishment of Issue Price.
	(a) The Underwriter agrees to assist the Issuer in establishing the issue price of the Bonds and shall execute and deliver to the Issuer at Closing an “issue price” or similar certificate, substantially in the form of the Exhibit attached hereto, toge...
	(b) [Except for the maturities set forth in the Schedule attached hereto,] the Issuer represents that it will treat the first price at which 10% of each maturity of the Bonds is sold to the public as the issue price of that maturity. At or promptly af...
	[(c)][(d)] The Underwriter confirms that:

	5. Issuer’s Representations.  The Issuer represents to and agrees with the Underwriter that:
	(a) The Issuer is duly organized and validly existing, with full legal right, power and authority to issue, sell and deliver the Bonds to the Underwriter pursuant to the Bond Resolution, and execute, deliver and perform its obligations, as the case ma...
	(b) The Bond Resolution approving and authorizing the execution and delivery by the Issuer of the Issuer Documents and the offering, issuance and sale of the Bonds upon the terms set forth herein and in the Official Statement, was duly adopted at a me...
	(c)  The Bonds conform to the description thereof contained in the Preliminary Official Statement and the Official Statement, and the Bonds, when duly issued and authenticated in accordance with the Bond Resolution and delivered to the Underwriter as ...
	(d)  The Issuer has executed and delivered, or will execute and deliver on or before the Closing Date, each of the Issuer Documents.  Each of the Issuer Documents constitutes, or will, as of the Closing Date, constitute, a legal, valid and binding obl...
	(e)  The Issuer is not in any material respect in breach of or default under any constitutional provision, law or administrative regulation of the State or of the United States or any agency or instrumentality of either, or of any other governmental a...
	(f)  All approvals, consents and orders of any governmental authority, board, agency, council, commission or other body having jurisdiction (including with respect to the requirements of Section 35-501(B), Arizona Revised Statutes) which would constit...
	(g)  Any certificates executed by any officer of the Issuer and delivered to the Underwriter pursuant hereto or in connection herewith shall be deemed a representation and warranty of the Issuer as to the accuracy of the statements therein made and as...
	(h)  Between the date hereof and the time of the Closing and to the extent it may legally agree to do so pursuant to applicable law, the Issuer shall not, without the prior written consent of the Underwriter, offer or issue in any material amount any ...
	(i)  The financial statements of the Issuer as of June 30, 2024, fairly represent the receipts, expenditures, assets, liabilities and cash balances of such amounts and, insofar as presented, other funds of the Issuer as of the dates and for the period...
	(j)  Except for information which is permitted to be omitted pursuant to Rule 15c2-12, the information contained in the Preliminary Official Statement (excluding therefrom any information regarding DTC (as defined herein) [or the Insurer] and the info...
	(k)  The Official Statement is, as of its date and at all times after the date of the Official Statement (excluding therefrom any information regarding DTC [or the Insurer] and the information under the heading “UNDERWRITING,” as to which no represent...
	(l)  If the Official Statement is supplemented or amended, at the time of each supplement or amendment thereto and (unless subsequently again supplemented or amended) at all times subsequent thereto up to and including that date that is 25 days from t...
	(m)  If between the date of the Official Statement and the Closing any event shall occur which might or would cause the information contained in the Official Statement, as then supplemented or amended, to contain any untrue statement of a material fac...
	(n) Except as described in the Preliminary Official Statement and Official Statement, no litigation, proceeding or official investigation of any governmental or judicial body is pending against the Issuer or against any other party of which the Issuer...

	6. Underwriter’s Representations.  The Underwriter represents to and agrees with the Issuer that:
	(c) 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.

	8. Conditions Precedent.
	9. Termination.
	10. Amendments to Official Statement.
	11. Expenses.
	12. Use of Documents.
	13. Qualification of Securities.
	14. Notices.
	15. Benefit.
	18. Miscellaneous.
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