
CONTINUING DISCLOSURE UNDERTAKING AGREEMENT 
                   
    This CONTINUING DISCLOSURE UNDERTAKING AGREEMENT (the 
“Agreement”) is executed and delivered by the TOWN OF WHITESTOWN 
REDEVELOPMENT COMMISSION (the “Obligor”), in connection with the issuance by the 
TOWN OF WHITESTOWN REDEVELOPMENT AUTHORITY (the “Issuer”) of its Lease 
Rental Multipurpose Refunding Revenue Bonds, Series 2021B, in the aggregate principal 
amount of $__________ (the “Bonds”).  The Bonds are being issued pursuant to the Trust 
Indenture dated as of November 1, 2016, between the Issuer and Regions Bank, as Trustee, as 
supplemented by the First Supplemental Trust Indenture dated as of __________ 1, 2021 (as 
supplemented, the “Indenture”).  The Bonds will be secured, in part, by a Lease Agreement dated 
September 29, 2016, as amended by a First Amendment to Lease dated __________, 2021 (as 
amended, the “Lease”), by and between the Issuer and the Obligor.  The Obligor covenants and 
agrees as follows:   
   

Section 1.  Purpose of the Disclosure Agreement.   
 

(a) This Disclosure Agreement is being executed and delivered by the Obligor for the 
benefit of the Bondholders and the Beneficial Owners and in order to assist the Participating 
Underwriter in complying with the Rule.   
 

(b) 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 Disclosure Agreement shall be deemed to be and shall constitute a contract between 
the Obligor and the Bondholders and Beneficial Owners from time to time of the Bonds, and the 
covenants and agreements herein set forth to be performed on behalf of the Obligor shall be for 
the benefit of the Bondholders and Beneficial Owners of any and all of the Bonds. 

 
(c) The Obligor hereby determines that it will be an obligated person with respect to 

more than $10,000,000 in aggregate amount of outstanding municipal securities, including the 
Bonds and excluding municipal securities that were offered in a transaction exempt pursuant to 
subsection (d)(1) of the Rule. 

 
Section 2.  Definitions.  In addition to the definitions set forth in the Bond Proceedings, 

which apply to any capitalized term used in this Disclosure Agreement unless otherwise defined 
herein, the following capitalized terms shall have the following meanings. 
 

“Beneficial Owner” shall mean any person which has or shares the power, directly or 
indirectly, to make investment decisions concerning ownership of any Bonds (including any 
person holding Bonds through nominees, depositories or other intermediaries). 
 

“EMMA” means an Internet-based electronic filing system called the “Electronic 
Municipal Market Access” system as described in 1934 Act Release No. 59062 created and 
operated by the MSRB at www.emma.msrb.org. 

 

http://www.emma.msrb.org/
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“Listed Events” shall mean any of the events listed in Section 5(a) and (b) of this 
Disclosure Agreement. 
 

“MSRB” shall mean the Municipal Securities Rulemaking Board established in 
accordance with the provisions of Section 15B(b)(1) of the 1934 Act which is the sole central 
repository through the operation of EMMA.   
 

“1934 Act” shall mean the Securities Exchange Act of 1934, as amended. 
 
“Official Statement” shall mean the Official Statement for the Bonds dated 

_______________, 2021. 
 
  “Participating Underwriter” shall mean Robert W. Baird & Co. Incorporated. 
  

“Rule” shall mean Rule 15c2-12 (17 CFR Part 240, §240.15c2-12) promulgated by the 
SEC pursuant to the 1934 Act, as the same may be amended from time to time, together with all 
interpretive guidances or other official interpretations or explanations thereof that are 
promulgated by the SEC. 

 
“SBOA” shall mean the Indiana State Board of Accounts. 

 
“SEC” shall mean the United States Securities and Exchange Commission. 

 
“Securities Counsel” shall mean legal counsel expert in federal securities law. 

 
“State” shall mean the State of Indiana. 

 
Section 3.  Provision of Financial Information.   

 
(a) The Obligor hereby undertakes to provide the following financial information: 

(1) To the MSRB through EMMA, the report of an independent auditor, which 
may consist of either the Independent Accountant’s Report or the Independent 
Auditor’s Report, and the financial statements of the Obligor, as audited and 
examined by the SBOA, or an independent auditor and accepted by the 
SBOA, on an annual basis for each fiscal year, together with the opinion of 
the independent auditor and all notes thereto (collectively, the “Audit 
Report”), by the June 30 immediately following each annual period.  Such 
disclosure of the Audit Report shall first occur by June 30, 2022, and shall be 
made by June 30 of every year thereafter, if the Audit Report is delivered to 
the Obligor by June 30 of each annual period.  If, however, the Obligor has 
not received the Audit Report by June 30, the Obligor agrees to (i) post a 
voluntary notice to the MSRB through EMMA by June 30 of such annual 
period that the Audit Report has not been received, and (ii) post the Audit 
Report within 60 days of the Obligor’s receipt thereof; and 
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(2) To the MSRB through EMMA, no later than June 30 of each year, beginning 
June 30, 2022, the most recent annual financial information for the Obligor 
including (i) unaudited financial statements of the Obligor and (ii) operating 
data (excluding any demographic information or forecast) of the general type 
included under the following headings in Appendix A and Appendix B to the 
Official Statement (together, with the Audit Report, the “Annual 
Information”), provided, however, that the updated Annual Information may 
be provided in such format as the Obligor deems appropriate:   

 
APPENDIX A 
 
 
 
APPENDIX B 
 
 
 

 (b) If any Annual Information relating to the Obligor referred to in paragraph (a) of 
this Section 3 no longer can be generated because the operations to which they related have been 
materially changed or discontinued, a statement to that effect, provided by the Obligor to the 
MSRB through EMMA, along with any other Annual Information required to be provided under 
this Disclosure Agreement, shall satisfy the undertaking to provide such Annual Information.  To 
the extent available, the Obligor shall cause to be filed along with the other Annual Information 
operating data similar to that which can no longer be provided. 

 
(c) The Obligor agrees to make a good faith effort to obtain Annual Information.  

However, failure to provide portions of Annual Information because it is unavailable through 
circumstances beyond the control of the Obligor shall not be deemed to be a breach of this 
Disclosure Agreement.  The Obligor further agrees to supplement the Annual Information filing 
when such data is available. 

 
 (d) The disclosure of the Annual Information may be accompanied by a certificate of 
an authorized representative of the Obligor in the form of Exhibit A attached hereto. 
 
 (e) Annual Information required to be provided pursuant to this Section 3 may be 
provided by a specific reference to such Annual Information already prepared and previously 
provided to the MSRB through EMMA, and the SEC; however, if such document is a final 
official statement, it must also be available from the MSRB through EMMA. 
 
 (f) Except as provided in (c) above in this Section 3, if the Obligor fails to provide 
the Annual Information as required by this Disclosure Agreement, the Obligor shall provide 
notice of such failure in a timely manner to the MSRB through EMMA in the form of Exhibit B 
attached hereto. 
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 (g) The Obligor and any Dissemination Agent (as described in Section 7) appointed 
by the Obligor, must file all filings under this Disclosure Agreement with the MSRB through 
EMMA in an electronic format in the form of a word searchable portable document format 
(PDF). 
 

Section 4.  Accounting Principles.  The Obligor’s financial statements will be prepared in 
accordance with financial reporting provisions as prescribed by the SBOA, as in effect from time 
to time, as described in the Audit Report and notes accompanying the Audit Report or those 
mandated by state law from time to time.  The Audit Report, as described in Section 3(a)(1) 
hereof, is either (i) an audit of the Obligor’s financial statements conducted in accordance with 
auditing standards generally accepted in the United States of America and the standards 
applicable to financial audits contained in Government Auditing Standards issued by the 
Comptroller General of the United States, or (ii) an examination conducted in accordance with 
attestation standards established by the American Institute of Certified Public Accountants. 

   
Section 5.  Reporting of Listed Events.   

 
(a) The Obligor shall disclose the following events to the MSRB through EMMA, 

within 10 business days of the occurrence of any of the following events, if material (which 
determination of materiality shall be made by the Obligor in accordance with the standards 
established by federal securities laws): 

 (1) non-payment related defaults; 

 (2) modifications to rights of Bondholders; 

 (3) bond calls;  

 (4) release, substitution or sale of property securing repayment of the Bonds; 

 (5) the consummation of a merger, consolidation, or acquisition, or certain 
asset sales, involving the obligated person, or entry into or termination of a definitive 
agreement relating to the foregoing;  

 (6) appointment of a successor or additional trustee or the change of name of 
a trustee; 

(7) the incurrence of a financial obligation (as defined in the Rule) of the 
obligated person 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. 
 
The disclosure shall be accompanied by a certificate of an authorized representative of 

the Obligor in the form of Exhibit C attached hereto. 



5 

(b) The Obligor shall disclose the following events to the MSRB through EMMA, 
within 10 business days of the occurrence of any of the following events, regardless of 
materiality: 

 (1) principal and interest payment delinquencies; 

 (2) unscheduled draws on debt service reserves reflecting financial 
difficulties; 

 (3) unscheduled draws on credit enhancements reflecting financial 
difficulties; 

 (4) substitution of credit or liquidity providers, or their failure to perform; 

 (5) defeasances;  

 (6) rating changes; 

 (7) adverse tax opinions or events affecting the status of the Bonds, the 
issuance by the IRS of proposed or final determinations of taxability, Notices of 
Proposed Issue (IRS Form 5701-TEB) or other material events, notices or determinations 
with respect to the tax status of the Bonds; 

 (8) tender offers; 

 (9) bankruptcy, insolvency, receivership or similar event of the obligated 
person; and 

 
(10) 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. 

 
The disclosure shall be accompanied by a certificate of an authorized representative of 

the Obligor in the form of Exhibit C attached hereto. 
 
(c) If the Obligor determines that the occurrence of a Listed Event must be filed as 

set forth above, the Obligor shall promptly cause a notice of such occurrence to be filed with the 
MSRB through EMMA.  In connection with providing a notice of the occurrence of a Listed 
Event described above in subsection (b)(5), the Obligor shall include in the notice explicit 
disclosure as to whether the Bonds have been escrowed to maturity or escrowed to call, as well 
as appropriate disclosure of the timing of maturity or call. 
 

(d) The Obligor acknowledges that the “rating changes” referred to above in 
subsection (b)(6) may include, without limitation, any change in any rating on the Bonds or other 
indebtedness for which the Obligor is liable. 
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(e) The Obligor acknowledges that it is not required to provide a notice of a Listed 
Event with respect to credit enhancement when the credit enhancement is added after the primary 
offering of the Bonds, the Obligor does not apply for or participate in obtaining such credit 
enhancement, and such credit enhancement is not described in the Official Statement. 
 

Section 6.  Termination of Reporting Obligation.   
 

(a) The Obligor’s obligations under this Disclosure Agreement shall terminate upon 
the legal defeasance, the prior redemption or the payment in full of all of the Bonds.  If the 
Obligor’s obligation to pay the principal of and interest on the Bonds is assumed in full by some 
other entity, such entity shall be responsible for compliance with this Disclosure Agreement in 
the same manner as if it were the Obligor, and the Obligor shall have no further responsibility 
hereunder. 
 

(b) This Disclosure Agreement, or any provision hereof, shall be null and void in the 
event that the Obligor (i) receives an opinion of Securities Counsel, addressed to the Obligor, to 
the effect that those portions of the Rule, which require such provisions of this Disclosure 
Agreement, do not or no longer apply to the Bonds, whether because such portions of the Rule 
are invalid, have been repealed, amended or modified, or are otherwise deemed to be 
inapplicable to the Bonds, as shall be specified in such opinion, and (ii) delivers notice to such 
effect to the MSRB through EMMA. 
 

Section 7.  Dissemination Agent.  The Obligor, from time to time, may appoint or engage 
an agent to assist it in carrying out its obligations under this Disclosure Agreement (the 
“Dissemination Agent”) and may discharge any such Dissemination Agent, with or without 
appointing a successor Dissemination Agent.  If a Dissemination Agent is appointed or engaged 
by the Obligor, the Obligor shall provide prior written notice thereof (as well as notice of 
replacement or dismissal of such Dissemination Agent) to the MSRB. 

 
Section 8.  Amendment; Waiver.   

 
(a) Notwithstanding any other provisions of this Disclosure Agreement, this 

Disclosure Agreement may be amended, and any provision of this Disclosure Agreement may be 
waived, provided that the following conditions are satisfied: 
 

(1) if the amendment or waiver relates to a change in circumstances that arises 
from a change in legal requirements, a change in law or a change in the identity, nature or 
status of the Obligor, or type of business conducted by the Obligor or in connection with 
the refunding referred to in the Official Statement; 

 
(2) this Disclosure Agreement, as so amended or taking into account such 

waiver, would, in the opinion of Securities Counsel, have complied with the requirements 
of the Rule at the time of the original issuance 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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(3) the amendment or waiver either (A) is approved by the Bondholders in the 
same manner as provided in the Ordinance for amendments to the Ordinance with the 
consent of the Bondholders, or (B) does not, in the opinion of nationally recognized bond 
counsel, materially impair the interests of the Bondholders. 

 
(b) In the event of any amendment to, or waiver of a provision of, this Disclosure 

Agreement, the Obligor shall describe such amendment or waiver in the next Annual Information 
and shall include an explanation of the reason for such amendment or waiver.  In particular, if 
the amendment results in a change to the financial information required to be included in the 
Annual Information pursuant to Section 3 of this Disclosure Agreement, the first Annual 
Information that contains the amended financial information shall explain, in narrative form, the 
reasons for the amendment and the impact of such change in the type of financial information 
being provided.  Further, if the annual financial information required to be provided in the 
Annual Information can no longer be generated because the operations to which it related have 
been materially changed or discontinued, a statement to that effect shall be included in the first 
Annual Information that does not include such information. 

 
(c) If the amendment results in a change to the accounting principles to be followed 

in preparing financial statements as set forth in Section 3 of this Disclosure Agreement, the 
Annual Information for the year in which the change is made shall include 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.  The comparison shall 
include a qualitative discussion of such differences and the impact of the changes on the 
presentation of the financial information.  To the extent reasonably feasible, the comparison shall 
also be quantitative.  A notice of the change in accounting principles shall be sent by the Obligor, 
or the Dissemination Agent at the written direction of the Obligor, to the MSRB through 
EMMA. 
 

Section 9.  Additional Information.  Nothing in this Disclosure Agreement shall be 
deemed to prevent the Obligor from disseminating any other information, using the means of 
dissemination set forth in this Disclosure Agreement or any other means of communication, or 
including any other information in any audited financial statements, Annual Information or 
notice of occurrence of a Listed Event, in addition to that which is required by this Disclosure 
Agreement.  If the Obligor chooses to include any information in any audited financial 
statements, Annual Information or notice of occurrence of a Listed Event in addition to that 
which is specifically required by this Disclosure Agreement, the Obligor shall have no obligation 
under this Disclosure Agreement to update such information or include it in any future Annual 
Information or notice of occurrence of a Listed Event. 
 

Section 10.  Failure to Comply.  In the event of a failure of the Obligor or the 
Dissemination Agent to comply with any provision of this Disclosure Agreement, any 
Bondholder or Beneficial Owner may bring an action to obtain specific performance of the 
obligations of the Obligor or the Dissemination Agent under this Disclosure Agreement, but no 
person or entity shall be entitled to recover monetary damages hereunder under any 
circumstances, and any failure to comply with the obligations under this Disclosure Agreement 
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shall not constitute a default with respect to the Bonds or under the Ordinance.  Notwithstanding 
the foregoing, if the alleged failure of the Obligor to comply with this Disclosure Agreement is 
the inadequacy of the information disclosed pursuant hereto, then the Bondholders and the 
Beneficial Owners (on whose behalf a Bondholder has not acted with respect to this alleged 
failure) of not less than twenty percent (20%) of the aggregate principal amount of the then 
outstanding Bonds must take the actions described above before the Obligor shall be compelled 
to perform with respect to the adequacy of such information disclosed pursuant to this Disclosure 
Agreement. 
 

Section 11.  Beneficiaries.  This Disclosure Agreement shall inure solely to the benefit of 
the Issuer, the Obligor, the Dissemination Agent, if any, the Participating Underwriter, the 
Bondholders and the Beneficial Owners, and shall create no rights in any other person or entity. 
 

Section 12.  Additional Disclosure Obligations.  The Obligor acknowledges and 
understands that other State and federal laws, including, without limitation, the Securities Act of 
1933, as amended, and Rule 10b-5 promulgated by the SEC pursuant to the 1934 Act, may apply 
to the Obligor, and that under some circumstances, compliance with this Disclosure Agreement, 
without additional disclosures or other action, may not fully discharge all duties and obligations 
of the Obligor under such laws. 

 
Section 13.  Prior Undertakings.  Except as otherwise disclosed in the Official Statement, 

during the past five (5) years, the Obligor has not failed to comply, in all material respects, with 
any previous undertakings. 

 
Section 14.  Governing Law.  This Disclosure Agreement shall be construed and 

interpreted in accordance with the laws of the State, and any suits and actions arising out of this 
Disclosure Agreement shall be instituted in a court of competent jurisdiction in the State.  
Notwithstanding the foregoing, to the extent this Disclosure Agreement addresses matters of 
federal securities laws, including the Rule, this Disclosure Agreement shall be construed and 
interpreted in accordance with such federal securities laws and official interpretations thereof. 
 

Section 15.  Severability.  If any portion of this Disclosure Agreement is held or deemed 
to be, or is, invalid, illegal, inoperable or unenforceable, the validity, legality, operability or 
enforceability of the remaining portions of this Disclosure Agreement shall not be affected, and 
this Disclosure Agreement shall be construed as if it did not contain such invalid, illegal, 
inoperable or unenforceable portion. 
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TOWN OF WHITESTOWN  
REDEVELOPMENT COMMISSION 
 
 
By:  
       Adam Hess, President 
 

ATTEST: 
 
 
__________________________ 
Craig Arthur, Secretary 
 
 
Dated:  _______________, 2021 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Signature Page to Continuing Disclosure Undertaking Agreement 
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EXHIBIT A 
 

CERTIFICATE RE:  ANNUAL FINANCIAL INFORMATION DISCLOSURE 
 
 
Name of Issuer:  Town of Whitestown Redevelopment Authority 
 
Name of Obligor:  Town of Whitestown Redevelopment Commission 
 
Name of Bond Issue: Lease Rental Multipurpose Refunding Revenue Bonds, Series 

2021B 
 
Date of Bonds:  ___________, 2021 
 
 

The undersigned, on behalf of the above referenced Obligor, as the Obligor under the 
Continuing Disclosure Undertaking Agreement, dated __________, 2021 (the “Disclosure 
Agreement”), hereby certifies that the information enclosed herewith constitutes the Annual 
Information (as defined in the Disclosure Agreement) which is required to be provided pursuant 
to Section 3(a) of the Disclosure Agreement. 
   

TOWN OF WHITESTOWN  
REDEVELOPMENT COMMISSION 
 
 
By  
 
Its  

 
Dated: ____________ 
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EXHIBIT B 
 

NOTICE OF FAILURE TO FILE INFORMATION 
 
Name of Issuer:  Town of Whitestown Redevelopment Authority 
 
Name of Obligor:  Town of Whitestown Redevelopment Commission 
 
Name of Bond Issue: Lease Rental Multipurpose Refunding Revenue Bonds, Series 

2021 B 
 
Date of Bonds:  ____________, 2021 
 
 

NOTICE IS HEREBY GIVEN that the Obligor has not provided the Annual Information 
as required by Section 3(a) of the Continuing Disclosure Undertaking Agreement of the Obligor, 
dated _____________, 2021.   
 

TOWN OF WHITESTOWN  
REDEVELOPMENT COMMISSION 
 
 
By  
 
Its  

Dated:     
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EXHIBIT C 

 
CERTIFICATE RE:  EVENT DISCLOSURE 

 
The undersigned, on behalf of the Town of Whitestown Redevelopment Commission, as 

Obligor under the Continuing Disclosure Undertaking Agreement, dated _____________, 2021 
(the “Disclosure Agreement”), hereby certifies that the information enclosed herewith constitutes 
notice of the occurrence of an event which is required to be provided pursuant to Section 5 of the 
Disclosure Agreement.   

Dated:  _________, 20__ 
 

TOWN OF WHITESTOWN REDEVELOPMENT 
COMMISSION 

By:        
 
Name:        
 
Title:        
 
 
 

   


	(1) To the MSRB through EMMA, the report of an independent auditor, which may consist of either the Independent Accountant’s Report or the Independent Auditor’s Report, and the financial statements of the Obligor, as audited and examined by the SBOA, ...
	(2) To the MSRB through EMMA, no later than June 30 of each year, beginning June 30, 2022, the most recent annual financial information for the Obligor including (i) unaudited financial statements of the Obligor and (ii) operating data (excluding any ...
	(d) The disclosure of the Annual Information may be accompanied by a certificate of an authorized representative of the Obligor in the form of Exhibit A attached hereto.
	(d) The disclosure of the Annual Information may be accompanied by a certificate of an authorized representative of the Obligor in the form of Exhibit A attached hereto.
	(e) Annual Information required to be provided pursuant to this Section 3 may be provided by a specific reference to such Annual Information already prepared and previously provided to the MSRB through EMMA, and the SEC; however, if such document is ...
	(e) Annual Information required to be provided pursuant to this Section 3 may be provided by a specific reference to such Annual Information already prepared and previously provided to the MSRB through EMMA, and the SEC; however, if such document is ...
	Section 4.  Accounting Principles.  The Obligor’s financial statements will be prepared in accordance with financial reporting provisions as prescribed by the SBOA, as in effect from time to time, as described in the Audit Report and notes accompanyin...
	(a) The Obligor shall disclose the following events to the MSRB through EMMA, within 10 business days of the occurrence of any of the following events, if material (which determination of materiality shall be made by the Obligor in accordance with the...
	(1) non-payment related defaults;
	(2) modifications to rights of Bondholders;
	(3) bond calls;
	(4) release, substitution or sale of property securing repayment of the Bonds;
	(5) the consummation of a merger, consolidation, or acquisition, or certain asset sales, involving the obligated person, or entry into or termination of a definitive agreement relating to the foregoing;
	(6) appointment of a successor or additional trustee or the change of name of a trustee;
	(1) principal and interest payment delinquencies;
	(2) unscheduled draws on debt service reserves reflecting financial difficulties;
	(3) unscheduled draws on credit enhancements reflecting financial difficulties;
	(4) substitution of credit or liquidity providers, or their failure to perform;
	(5) defeasances;
	(6) rating changes;
	(7) adverse tax opinions or events affecting the status of the Bonds, the issuance by the IRS of proposed or final determinations of taxability, Notices of Proposed Issue (IRS Form 5701-TEB) or other material events, notices or determinations with re...
	(8) tender offers;
	(9) bankruptcy, insolvency, receivership or similar event of the obligated person; and

	CERTIFICATE RE:  EVENT DISCLOSURE

