


CONTINUING DISCLOSURE AGREEMENT
This Continuing Disclosure Agreement dated as of ___________, 2026 (the “Agreement”) is executed and delivered by the Board of Trustees of Southern Arkansas University (the “Board”) and Community First Trust, Hot Springs, Arkansas, as Trustee (the “Trustee”), in connection with the issuance by the Board of its $______________ Auxiliary Enterprises Secured Refunding Bonds, Series 2026 (the “Series 2026 Bonds” or the “Bonds”). The Series 2026 Bonds are being issued pursuant to a Trust Indenture (the “Indenture”), between the Board and the Trustee. Pursuant to Rule 15c2-12(b)(5) (17 C.F.R. § 240.15c2-12) (the “Rule”) adopted by the Securities and Exchange Commission (the “SEC”) under the Securities Exchange Act of 1934, as amended (the “1934 Act”), the Board and the Trustee covenant and agree as follows:
Section 1. Definitions. In addition to the definitions set forth in the first paragraph of this Agreement and in the Indenture, which apply to any capitalized term used in this Agreement unless otherwise defined in this Section, the following capitalized terms shall have the following meanings:
“Annual Report” means the Annual Report provided by the Board, as described hereinafter under the subheading “Provision of Annual Reports.”
 “Beneficial Owner” means any person who has the power, directly or indirectly, to vote or consent with respect to, or to dispose of ownership of, any Bonds (including persons holding Bonds through nominees, depositories, or other intermediaries) or is treated as the owner of any Bonds for federal income tax purposes.
“Dissemination Agent” means the Trustee, acting in its capacity as Dissemination Agent hereunder, or any successor Dissemination Agent designated in writing by the Board and which has filed a written acceptance of such designation with the Trustee.
“EMMA” means the Electronic Municipal Market Access system as described in 1934 Act Release No. 59062 and maintained by the MSRB for purposes of the Rule.
“Financial Obligation” means a (i) debt obligation, (ii)derivative instrument entered into in connection with, or pledged as security or a source of payment for, an existing or planned debt obligation, or (iii) guarantee of (i) or (ii). The term Financial Obligation does not include municipal securities as to which a final official statement has been otherwise provided to the MSRB consistent with Rule 15c2-12.
“Fiscal Year” means any period of 12 consecutive months adopted by the Board as its fiscal year for financial reporting purposes.
“GAAP” means generally accepted accounting principles.
“GASB” means the Governmental Accounting Standards Board.
“Listed Event” means any of the following events with respect to the Bonds:
(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 of proposed or final determinations of taxability, Notice of Proposed Issue (IRS Form 5701-TEB), or other material notices or determinations with respect to the tax status of the security, or other material events affecting the tax status of the security;
(vii)	modifications to rights of security holders, if material;
(viii)	bond calls (other than mandatory sinking fund redemptions, if any), if material, and tender offers;
(ix)	defeasances;
(x)	release, substitution, or sale of property securing repayment of the securities, if material;
(xi)	rating changes;
(xii)	bankruptcy, insolvency, receivership, or similar event of the obligated person;
(xiii)	the consummation of a merger, consolidation, or acquisition involving an obligated person or the sale of all or substantially all of the assets of the obligated person, other than in the ordinary course of business, the entry into a definitive agreement to undertake such an action, or the termination of a definitive agreement relating to any such actions, other than pursuant to its terms, if material;
(xiv)	appointment of a successor or additional trustee or the change of name of a trustee, if material;
(xv)	incurrence of a financial obligation of the obligated person, if material, or agreement to covenants, events of default, remedies, priority rights, or other similar terms of a financial obligation of the obligated person, any of which affect security holders, if material; and
(xvi)	default, event of acceleration, termination event, modification of terms, or other similar events under the terms of a financial obligation of the obligated person, any of which reflect financial difficulties.

“Listed Event Notice” means notice of a Listed Event.
“MSRB” means the Municipal Securities Rulemaking Board established in accordance with the provisions of Section 15B(b)(1) of the 1934 Act, or any successor thereto for purposes of the Rule. 
“Obligated Person” means the Board. 
“Official Statement” means the Board’s Official Statement, dated ______________, 2026, relating to the Series 2026 Bonds, as the same may be amended or supplemented.
“Participating Underwriters” means the original underwriters of the Bonds required to comply with the Rule in connection with offering of the Bonds.
“Report Date” means 180 days after the end of each of the Board’s Fiscal Year.
“SAU” or the “University” means the Magnolia, Arkansas campus of the Board.
“State” means the State of Arkansas.
Section 2. Purpose of this Agreement; Obligated Persons; Agreement to Constitute Contract.
(a) This Agreement is being executed and delivered by the Board and the Trustee for the benefit of the Beneficial Owners of the Bonds and in order to assist the Participating Underwriters in complying with, and constitutes the written undertaking for the Beneficial Owners required by, the Rule.
(b) The Board is an “obligated person” within the meaning of the Rule (and is the only “obligated person” within the meaning of the Rule for whom financial information or operating data is presented in the Official Statement), and agrees to provide Annual Report, and Listed Event Notices as provided in this Agreement.
(c) In consideration of the purchase and acceptance of any and all of the Bonds by those who shall hold the same or shall own beneficial ownership interests therein from time to time, this Agreement shall be deemed to be and shall constitute a contract among the Board, the Trustee, and the Beneficial Owners from time to time of the Bonds; and the covenants and agreements set forth in this Agreement to be performed on behalf of the Board and the Trustee shall be for the benefit of the Beneficial Owners of any and all of the Bonds.
Section 3. Provision of Annual Reports.
(a) The Board shall, or shall cause the Dissemination Agent to, on or before each Report Date, commencing with the Fiscal Year ended June 30, ____, to the MSRB through EMMA or any similar system acceptable to the SEC an Annual Report which is consistent with the requirements of this Agreement. Not later than fifteen (15) business days prior to said the Report Date, the Board shall provide the Annual Report to the Dissemination Agent and the Trustee (if the Trustee is not the Dissemination Agent). Annual Reports may be submitted as single documents or as separate documents comprising a package, and may cross-reference other information; provided that the annual financial statements of the Board may be submitted separately from the balance of the Annual Report and later than the Report Date if they are not available by that date but shall be submitted within 60 days after receipt by the Board. The Annual Report shall be filed in electronic format as prescribed by the MSRB and shall be accompanied by identifying information as prescribed by the MSRB. Should the Board establish a customized EMMA issuer page, and Annual Reports and audited financial statements be posted accordingly within the time-period set forth above, the Board shall be deemed to have complied with this paragraph.
Section 4. Content of Annual Reports.
The Annual Report shall contain or include by reference the following:
1. Information of the type set forth in the Official Statement under the captions SECURITY FOR THE BONDS, Auxiliary Enterprises Revenues and SOUTHERN ARKANSAS UNIVERSITY Enrollment as set forth in the form of certificate in Exhibit A.
1. The annual audited financial statements of the Board and, if issued, the audited financial statements of SAU each prepared in accordance with governmental accounting standards and applicable state law.
Any or all of the items listed above may be included by specific reference to other documents, including official statements of debt issues with respect to which the Board is an Obligated Person which have been submitted to the MSRB’s internet website and filed with the Securities and Exchange Commission. If the document included by reference is a final official statement, it must be available from the MSRB. The Board shall clearly identify each other document so included by reference.
The Dissemination Agent shall file a report to be maintained by the Board certifying that the Annual Report has been provided pursuant to this Agreement and stating the date it was provided. If the Board is not serving as Dissemination Agent, and if the Dissemination Agent does not receive the Annual Report, the Dissemination Agent shall, without further direction or instruction from the Board, provide in a timely manner to the MSRB notice of any failure by the Board to provide to the Dissemination Agent Annual Report on or before the Report Date. 
Section 5. Reporting of Listed Events.
(a) If a Listed Event occurs the Board shall provide, or shall cause to be provided by the Trustee, a Listed Event Notice, in a timely manner not in excess of 10 Business Days after the occurrence of such Listed Event, to the MSRB, through its continuing disclosure service portal provided through EMMA at http://www.msrb.emma.org or any other similar system that is acceptable to the SEC. Each notice of the occurrence of a Listed Event shall be captioned “Notice of Listed Event” and shall be filed in electronic format as prescribed by the MSRB and shall be accompanied by identifying information as prescribed by the MSRB. 
(b) Notwithstanding the foregoing, notice of Listed Events described in subsections (viii) and (ix) of the definition of “Listed Event” need not be given any earlier than the notice (if any) of the underlying event is given to the Bondholders of affected Bonds pursuant to the Indenture.
Section 6. Termination of Reporting Obligation. The obligations of the Board under this Agreement with respect to the Series 2026 Bonds shall terminate upon the legal defeasance, prior redemption or payment in full of all the Series 2026 Bonds. If such termination occurs prior to the final maturity of the Bonds, the Board shall give notice of such termination or substitution in the same manner as for a Listed Event.
Section 7. Dissemination Agent. 
(a) The Board may, from time to time, appoint or engage a Dissemination Agent to assist it in carrying out its obligations under this Agreement, and may discharge any such Agent, with or without appointing a successor Dissemination Agent. The Dissemination Agent shall not be responsible in any manner for the content of any notice or report prepared by the Board pursuant to this Agreement. If at any time there is not any other designated Dissemination Agent, the Trustee shall be the Dissemination Agent. The Board hereby designates the Trustee as the initial Dissemination Agent.
(b) Unless otherwise required by law and subject to technical and economic feasibility, the Board and the Dissemination Agent shall employ such methods of information transmission as shall be requested or recommended by the designated recipients of the Board’s information. 
Section 7. Amendment; Waiver. Notwithstanding any other provision of this Agreement, the Board may amend this Agreement, and any provision of this Agreement may be waived by the parties hereto, if such amendment or waiver is supported by an opinion of counsel expert in federal securities laws to the effect that such amendment or waiver would not, in and of itself, cause the undertakings herein to violate the Rule if such amendment or waiver had been effective on the date hereof but taking into account any subsequent change in or official interpretation of the Rule, provided that the Board shall have provided notice of such delivery and of the amendment to the MSRB. Any such amendment shall satisfy, unless otherwise permitted by the Rule, the following conditions: 
(a) The amendment may only be made in connection with a change in circumstances that arises from a change in legal reimbursements, change in law, or change in the identity, nature, or status of the obligated person or type of business conducted; 
(b) This Agreement, as amended, would have complied with the requirements of the Rule at the time of the primary offering, 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 the Beneficial Owners, as determined by a nationally recognized bond counsel, or by approving vote of Bondholders pursuant to the terms of the Indenture at the time of the amendment. 
The initial Annual Report after the amendment shall explain, in narrative form, the reasons for the amendment and the effect of the change, if any, in the type of operating data or financial information being provided. 
Section 8. Additional Information. Nothing in this Agreement shall be deemed to prevent the Board from disseminating any other information, using the means of dissemination set forth in this Agreement or any other means of communication, or including any other information in any Annual Report or notice of occurrence of a Listed Event, in addition to that which is required by this Agreement. If the Board chooses to 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 Agreement, the Board shall have no obligation under this Agreement to update such information or include it in any future Annual Report or notice of occurrence of a Listed Event. 
Section 9. Default. In the event of a failure of the Board or the Dissemination Agent to comply with any provision of this Agreement, any Beneficial Owner may seek mandate or specific performance by court order to cause the Board to comply with its obligations under this Agreement. A default under this Agreement shall not be deemed an Event of Default under the Indenture, and the rights and remedies provided by the Indenture upon the occurrence of an “Event of Default” shall not apply to any such failure. The Board shall not be liable for any breach of its obligations under this Section unless such breach is the result of willful or reckless actions or omissions. The sole remedy under this Agreement in the event of any failure of the Board or the Dissemination Agent to comply with this Agreement shall be an action to compel performance and the Board, its members, officers and employees shall incur no liability under this Agreement by reason of any act or failure to act hereunder. Without limiting the generality of the foregoing, neither the commencement nor the successful completion of an action to compel performance under this Section shall entitle any person to attorney’s fees, financial damages of any sort or any other relief other than an order or injunction compelling performance. 
Section 10. Duties, Immunities, and Liabilities of Dissemination Agent. The Dissemination Agent shall have only such duties as are specifically set forth in this Agreement, and the Board agrees to indemnify and save the Dissemination Agent, its officers, directors, employees, and agents harmless against any loss, expense and liabilities which it may incur arising out of or in the exercise or performance of its powers and duties hereunder, including the costs and expenses (including attorneys’ fees) of defending against any claim of liability, but excluding liabilities due to the Dissemination Agent’s negligence or willful misconduct. The obligations of the Board under this Section shall survive resignation or removal of the Dissemination Agent and payment of the Bonds. 
Section 11. Beneficiaries. This Agreement shall inure solely to the benefit of the Board and the Beneficial Owners from time to time of the Bonds or any interest therein, and shall create no rights in any other person or entity. 
Section 12. Interpretation. It being the intention of the parties that there be full and complete compliance with the Rule, this Agreement shall be construed in accordance with the written interpretative guidance and no-action letters published from time to time by the SEC and its staff with respect to the Rule. 
Section 13. Counterparts. This Agreement may be executed in several counterparts, each of which shall be an original and all of which shall constitute but one and the same instrument. 
Section 14. Choice of Law. This Agreement shall be governed by and construed in accordance with the laws of the State of Arkansas, provided that to the extent this Agreement addresses matters of federal securities laws, including the Rule, this Agreement shall be construed in accordance with such federal securities laws and official interpretations thereof. 
Section 15. Notices. Any notices or communications to or among any of the parties to this Agreement may be given as follows:
	To the Board:
	Southern Arkansas University
100 E University St
Magnolia, AR 71753-5000
Attention: Vice President for Finance

	To the Trustee:
	Community First Trust 
____________________
____________________
Attn: _______________


Any person may, by written notice to the other persons listed above, designate a different address or telephone number to which subsequent notices or communications should be sent.
[Remainder of page intentionally blank; Signature pages to follow]
IN WITNESS WHEREOF, the undersigned parties have executed this Continuing Disclosure Agreement as of the day and year first written above.
BOARD OF TRUSTEES OF SOUTHERN ARKANSAS UNIVERSITY, Issuer
By: 	
Dr. Bruno Hicks President




COMMUNITY FIRST TRUST, Trustee
By: 	
Name: 	
Title: 	








[Trustee Signature Page to Continuing Disclosure Agreement]


Exhibit A to Continuing Disclosure Agreement
Annual Report
	
	FYE 6-30-20__

	Statistics:
	Count	Enrollment

	Second Summer
	

	Fall
	

	Spring
	

	First Summer
	

	
	

	Student tuition and mandatory fees (Semester)
	$______ per semester

	Student tuition and mandatory fees (Summer)
	$______ per semester

	
	

	Student Tuition and Fee Revenue, Net
	$_________

	
	

	Room and Board Rates (Semester)
	$______ per semester

	Room and Board Rates (Summer)
	$_____ per semester

	
	

	Auxiliary Enterprises Revenues
	$_________

	Auxiliary Enterprises Expenditures
	$_________

	
	

	Housing System Revenues
	$_________

	Housing System Expenditures
	$_________



					






