Continuing Disclosure Changes Related to SEC Rule 15¢2-12

The MSRB has updated the EMMA continuing disclosure submission service to reflect
recent amendments to Securities Exchange Act Rule 15¢2-12. These enhancements
include updates to the Events Filing categories in EMMA, and new criteria for searching
for continuing disclosure filings.

Changes to the event-based disclosure options in EMMA include the addition of new
categories and classification of other categories as “Rule 15¢2-12 disclosures.” The
changes are as follows:

e “Tender offer/secondary market purchases” was removed from the voluntary
list and is now identified as a Rule 15c2-12 disclosure.

e “Merger/consolidation/acquisition, and sale of all or substantially all assets”
was removed from the voluntary list and is now identified as a Rule 15¢2-12
disclosure.

e “Bankruptcy, insolvency, receivership or similar event” was added as a new
category under Rule 15¢2-12 disclosure.

e “Successor, Additional or Change in Trustee” was added as a new category
under Rule 15c¢2-12 disclosure.

e “Change of trustee, tender agent, remarketing agent or other on-going
party” has been renamed “Change of tender agent, remarketing agent or other
ongoing party” and remains a voluntary filing.

The updated event filing options are shown below.
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Once a document is uploaded, the submission must be previewed before it can be
published.
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Searches made on EMMA can only be conducted under the updated category lists. If an
EMMA search is conducted for a past filing within one of the amended categories, the

search must be made under the new category. The new search criteria for the events
filing are shown below.
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