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PRELIMINARY OFFICIAL STATEMENT

NEW ISSUE - Book-Entry-Only

In the opinion of Bond Counsel to the School District, under existing statutes and court decisions and assuming continuing compliance with
certain tax covenants described herein, (i) interest on the Bonds is excluded from gross income for Federal income tax purposes pursuant to Section 103 of
the Internal Revenue Code of 1986, as amended (the "Code"), and (ii) interest on the Bonds is not treated as a preference item in calculating the alternative
minimum tax imposed on individuals and corporations under the Code. Furthermore, in the opinion of Bond Counsel, under present law, interest on the
Bonds is exempt from Oklahoma income taxation. The Bonds will not be designated by the School District as "qualified tax-exempt obligations" within the
meaning of Section 265(b) of the Code. See "TAX MATTERS" herein.

THE BONDS WILL NOT BE DESIGNATED AS "QUALIFIED TAX-EXEMPT OBLIGATIONS"
FOR FINANCIAL INSTITUTIONS

$21,345,000
INDEPENDENT SCHOOL DISTRICT NUMBER 1
TULSA COUNTY, OKLAHOMA
COMBINED PURPOSE BONDS, SERIES 2009B

Dated: August 1, 2009 Due: August 1, as shown herein

PAYMENT TERMS...Interest on the $21,345,000 Independent School District Number 1, Tulsa County, Oklahoma Combined
Purpose Bonds, Series 2009B (the "Bonds" or the "2009B Bonds") will accrue from August 1, 2009, (the "Dated Date") and will be
payable August | and February 1 of each year, commencing February 1, 2011, and will be calculated on the basis of a 360-day year
consisting of twelve 30-day months. The definitive Bonds will be initially registered and delivered only to Cede & Co., the
nominee of The Depository Trust Company ("DTC") pursuant to the Book-Entry-Only System described herein. Beneficial
ownership of the Bonds may be acquired in denominations of $1,000 or any multiples thereof. No physical delivery of the Bonds
will be made to the owners thereof. Principal of, premium, if any, and interest on the Bonds will be payable by the Paying
Agent/Registrar to Cede & Co., which will make distribution of the amounts so paid to the participating members of DTC for
subsequent payment to the beneficial owners of the Bonds. See "THE BONDS - Book-Entry-Only System™ herein. The initial
Paying Agent/Registrar is Bank of Oklahoma, N.A., Tulsa, Oklahoma, (see "THE BONDS - Paying Agent/Registrar").

AUTHORITY FOR ISSUANCE...The Bonds constitute direct and general obligations of Independent School District No. 1, Tulsa
County, Oklahoma (the "School District"), payable as to principal and interest from ad valorem taxes which may be levied
WITHOUT LIMITATION AS TO RATE OR AMOUNT on all taxable property within the School District, excepting
homestead exemptions, as prescribed in Article X, Section 26, of the Constitution of the State of Oklahoma. The Bonds are being
issued in the aggregate amount of $21,345,000 pursuant to an election held on November 8, 2005 at which the qualified electors
approved the issuance of $162,200,000 for various building and equipment purposes. Upon issuance of the 2009B Bonds, all
bonds authorized pursuant to the November 8, 2005 election will have been issued. See "THE BONDS — Authority for Issuance
and Purpose of Bonds" herein.

PURPOSE... Proceeds from the 2009B Bonds will be utilized for the purposes of (i) constructing and renovating school facilities
($9,275,000), (ii) library additions, renovations and library materials ($2,275,000) and (iii) acquisition of textbooks, classroom
materials and technology infrastructure ($9,795,000).

MATURITY SCHEDULE - see inside cover

The Bonds are not subject to redemption prior to maturity.

LEGALITY...The Bonds are offered when, as and if issued and received by the original purchaser thereof, subject to prior sales, to
withdrawal or modifications of the offer without any notice, and to the approval of legality of the Bonds by the Attorney General of
the State of Oklahoma and Hilborne & Weidman, A Professional Corporation, Tulsa, Oklahoma, Bond Counsel.

DELIVERY...It is expected that the Bonds will be available for delivery to the original purchaser on or about August 19, 2009.

Financial Advisors:

Municipal Finance Services, Inc. First Southwest Company



Amount

$5,300,000
5,300,000
5,300,000
5,445,000

MATURITY SCHEDULE

Maturity

8/1/2011
8/1/2012
8/1/2013
8/1/2014

Price
Rate or Yield Cusip*

* CUSIP numbers have been assigned to this issue by Standard & Poor's CUSIP Service Bureau, a division of the McGraw-Hill

Companies, Inc. and are included solely for the convenience of the owners of the Bonds.

Neither the School District nor the

Underwriter shall be responsible for the selection or correctness of the CUSIP numbers set forth above.



This Official Statement, which includes the cover page and the Appendices hereto, does not constitute an offer to sell or the
solicitation of an offer to buy in any jurisdiction to any person to whom it is unlawful to make such offer, solicitation or sale.

No dealer, broker, salesperson or other person has been authorized to give information or to make any representation other than
those contained in this Official Statement, and, if given or made, such other information or representations must not be relied
upon.

The information set forth herein has been obtained from the School District and other sources believed to be reliable, but such
information is not guaranteed as to accuracy or completeness and is not to be construed as the promise or guarantee of the
Financial Advisor. This Official Statement contains, in part, estimates and matters of opinion which are not intended as
statements of fact, and no representation is made as to the correctness of such estimates and opinions, or that they will be
realized.

The information and expressions of opinion contained herein are subject to change without notice, and neither the delivery of this
Official Statement nor any sale made hereunder shall, under any circumstances, create any implication that there has been no
change in the affairs of the School District or other matters described.
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OFFICIAL STATEMENT
relating to

$21,345,000
INDEPENDENT SCHOOL DISTRICT No. 1
TULSA COUNTY, OKLAHOMA

COMBINED PURPOSE BONDS, SERIES 2009B
INTRODUCTION

This Preliminary Official Statement, which includes the Appendices hereto, provides certain information regarding the issuance
of $21,345,000 Independent School District No. 1, Tulsa County, Oklahoma, Combined Purpose Bonds, Series 2009B.
Capitalized terms used in this Preliminary Official Statement have the same meanings assigned to such terms in the Resolution to
be adopted on the date of sale of the Bonds which will authorize the issuance of the Bonds, except as otherwise indicated herein.

There follows in this Preliminary Official Statement description of the Bonds and certain information regarding the School
District and its finances. All descriptions of documents contained herein are only summaries and are qualified in their entirety by
reference to each such document.

DESCRIPTION OF THE SCHOOL DISTRICT...Independent School District No. 1 of Tulsa County, Oklahoma (Tulsa Public Schools)
is a one hundred seventy three (173) square mile school district serving the City of Tulsa (estimated 2006 city population -
382,872), the County Seat of Tulsa County, and the surrounding area in Tulsa, Creek, Osage and Wagoner Counties.

THE BONDS

DESCRIPTION OF THE BONDS ...The Bonds are dated August 1, 2009, and mature on August 1 in each of the years and in the
amounts shown on the inside cover page hereof. Interest will be computed on the basis of a 360-day year of twelve 30-day
months, and will be payable on February 1 and August 1 commencing February 1, 2011. The definitive Bonds will be issued
only in fully registered form in any multiples of $1,000 for any one maturity and will be initially registered and delivered only to
Cede & Co., the nominee of The Depository Trust Company ("DTC") pursuant to the Book-Entry-Only System described herein.
No physical delivery of the Bonds will be made to the owners thereof. Principal of, premium, if any, and interest on the
Bonds will be payable by the Paying Agent/Registrar to Cede & Co., which will make distribution of the amounts so paid to the
participating members of DTC for subsequent payment to the beneficial owners of the Bonds. See "Book-Entry-Only System"
herein.

AUTHORITY FOR ISSUANCE AND PURPOSE OF BONDS...The Bonds are issued pursuant to the provisions of and in full compliance
with the Constitution and Laws of the State of Oklahoma, particularly Article X, Section 26, of the Constitution of the State of
Oklahoma and Title 70, Article XV of the Oklahoma Statutes 2001, and laws supplementary and amendatory thereto, and a
resolution of the Board of Education to be adopted on July 6, 2009.

The Bonds were authorized at an election held on November 8, 2005 at which time the voters of the School District approved the
issuance of $162,200,000 in bonds for various purposes of which $116,400,000 is for facilities needs, including construction,
equipping, repair and remodel of school buildings, as well as acquisition of furniture, equipment and necessary sites; $9,730,000
is for libraries and related equipment; $29,580,000 is for classroom needs, including remodeling and purchase of technology
equipment and software, textbooks and other learning equipment; and $6,490,000 is for transportation equipment. Proceeds from
the 2009B Bonds will be utilized for the purposes of (i) constructing and renovating school facilities ($9,275,000), (ii) library
additions, renovations and library materials ($2,275,000) and (iii) acquisition of textbooks, classroom materials and technology
infrastructure ($9,795,000). Upon issuance of the 2009B Bonds, all bonds authorized pursuant to the November 8, 2005 election
will have been issued.

SECURITY FOR THE BONDS...Under state laws, school districts cannot become indebted beyond one year for an amount in excess
of the income and revenue provided in such year without authorization from the voters. Under Article X, Section 26, school
districts may issue obligations in an amount such that the total aggregate net indebtedness (including judgments) shall not exceed
ten percent of the net assessed valuation of taxable property within the School District upon approval of three-fifths (60 percent)
of the voters in an election held for such purpose. The Bonds are secured by ad valorem or property taxes levied annually
Without Limitation As To Rate Or Amount to pay principal and interest.

Ad valorem taxes for bond payments are deposited into a sinking fund created under Title 70, Oklahoma Statutes 2001, Section
1-119. The tax rate for sinking fund purposes is determined annually by ascertaining the actual revenue required for payment of
principal and interest on indebtedness and judgments. Such total amount may then be reduced by any surplus from the prior
fiscal year. A reserve for delinquent taxes is then added to the net requirements to derive the actual taxes to be levied. The
School District has traditionally levied five percent delinquency. The actual levy amount is then apportioned by the total net
assessed valuation to determine the appropriate tax rate for each taxpayer. Under state law, tax collections for a sinking fund
cannot be placed in any fund of a school district other than the sinking fund.
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Tax Levy COLLECTION PROCESs...Oklahoma statutes require that each year the School District makes an ad valorem tax levy
for a sinking fund which shall, with cash and investments in the fund, be sufficient to pay all the bonded indebtedness, interest
and one-third of all outstanding judgments coming due in the following year.

After review and approval by the Board of Education, copies of the sinking fund estimates are submitted to the county excise
board to determine the ad valorem tax levy appropriations. This submission is required to be made by October 1 of each year.
The estimates are for the purposes of determining ad valorem taxes required to fund the sinking fund. The amounts contained in
the Estimate of Needs are verified by the county excise board and, upon verification, the levies contained therein are ordered to
be certified to the county assessor in order that the county assessor may extend said levies upon the tax roles for the year for
which the Estimate of Needs is being submitted. The county excise board further certifies that the appropriations contained in the
Estimate of Needs and the mileage rate levies are within the limitations provided by law. In accordance with Title 68, Oklahoma
Statutes 2001, Section 3007, the County Excise Board may make adjustments to the Estimate of Needs as deemed appropriate.

State statutes make it mandatory for any unit of local government to annually provide for a tax sufficient to pay the principal and
interest as they become due on any outstanding debt. If the proper officer whose duty it is to annually provide the necessary tax
for debt service fails to do so, it becomes the duty of the county clerk, who serves as secretary of the county excise board. Failure
by either the particular unit of government or the county clerk to levy the necessary taxes for the debt service makes it the duty of
the state auditor to certify the proper amount to the county treasurer who is then required to make the necessary levy.

The county assessor is required to file a tax roll report on or before October 1 of each year with the county treasurer indicating
the net assessed valuation for each governmental entity within the county. This report includes the assessed valuation for all real,
personal and public service property (public service property assessed valuations are determined by the Oklahoma Tax
Commission). The county treasurer must begin collecting taxes by November. The first half of the taxes are due and payable on
or before December 31. The second half becomes due and payable on or before March 31. If the first half is not paid by
December 31, it will become due and payable on January 1.

Ad valorem taxes not paid on or before April 1 are considered delinquent. Interest accrues on delinquent taxes at the rate of one
and one-half percent monthly (18 percent annually) to a maximum of 100 percent of the taxes due and owing until such time as
the delinquent taxes are paid. If not paid by the following October 1, the property is offered for sale for the amount of the taxes
due. The purchaser is issued a Certificate of Tax Lien; however, the original owner of the property has two years in which to
redeem the property by paying the taxes and penalties owed. If at the end of two years the original owner has not done so, the
purchaser may then apply for a deed to the property. If there is no purchaser, then the county acquires the same lien and the
property is auctioned after approximately two and one-half years.

REDEMPTION PROVISION... The Bonds are not subject to redemption prior to maturity.

Book-ENTRY-ONLY SYSTEM...This section describes how ownership of the Bonds are to be transferred and how the principal of,
premium, if any, and interest on the Bonds are to be paid to and credited by The Depository Trust Company ("DTC"), New York,
New York, while the Bonds are registered in its nominee name. The information in this section concerning DTC and the Book-
Entry-Only System has been provided by DTC for use in disclosure documents such as this Official Statement. The School
District believes the source of such information to be reliable, but takes no responsibility for the accuracy or completeness
thereof.

The School District cannot and does not give any assurance that (1) DTC will distribute payments of debt service on the Bonds,
or redemption or other notices, to DTC Participants, (2) DTC Participants or others will distribute debt service payments paid to
DTC or its nominee (as the registered owner of the Bonds), or redemption or other notices, to the Beneficial Owners, or that they
will do so on a timely basis, or (3) DTC will serve and act in the manner described in this Official Statement. The current rules
applicable to DTC are on file with the Securities and Exchange Commission, and the current procedures of DTC to be followed
in dealing with DTC Participants are on file with DTC.

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). One fully-registered certificate will be issued for each maturity of the Bonds in the
aggregate principal amount of each such maturity and will be deposited with DTC.

DTC 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 securities that its participants ("Direct Participants™) deposit with DTC. DTC also
facilitates the settlement among Participants of securities transactions, such as transfers and pledges, in deposited securities
through electronic computerized book-entry changes in Participants' accounts, thereby eliminating the need for physical
movement of securities certificates. Direct Participants include securities brokers and dealers, banks, trust companies, clearing
corporations, and certain other organizations. DTC is owned by a number of its Direct Participants and by the New York Stock
Exchange, Inc., the American Stock Exchange, Inc., and the National Association of Securities Dealers, Inc. Access to the DTC
system is also available to others such as securities brokers and dealers, banks, and trust companies that clear through or maintain
a custodial relationship with a Direct Participant, either directly or indirectly ("Indirect Participants™). The Rules applicable to
DTC and its Participants are on file with the Securities and Exchange Commission.



Purchases of Bonds under the DTC system must be made by or through DTC Participants, which will receive a credit for such
purchases 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 or Indirect Participants' records. Beneficial Owners will not receive written confirmation from DTC of
their purchase, but Beneficial Owners are 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 interest in the Bonds are to be accomplished by entries made on the books of Participants
acting on behalf of Beneficial Owners. Beneficial Owners will not receive certificates representing their ownership interests
in the Bonds, except in the event that use of the book-entry system described herein 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. The deposit of Bonds with DTC and their registration in the name of Cede & Co. effect no
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 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.

Neither DTC nor Cede & Co. will consent or vote with respect to the Bonds. Under its usual procedures, DTC mails an Omnibus
Proxy to the School District as soon as possible after the Record Date (hereinafter defined). The Omnibus Proxy assigns Cede &
Co.'s consenting or voting rights to those Direct Participants to whose accounts the Bonds are credited on the Record Date
(identified in a listing attached to the Omnibus Proxy).

Principal and interest payments on the Bonds will be made to DTC. DTC's practice is to credit Direct Participants' accounts on
each payable date in accordance with their respective holdings shown on DTC's records unless DTC has reason to believe that it
will not receive payment on such payable date. 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 Paying Agent/Registrar or the School
District, subject to any statutory or regulatory requirements as may be in effect from time to time. Payment of principal and
interest to DTC is the responsibility of the School District, disbursement of such payments to Direct Participants shall be the
responsibility of DTC, and disbursement of such payments to the Beneficial Owners shall be the responsibility of Direct and
Indirect Participants.

DTC may discontinue providing its services as securities depository with respect to the Bonds at any time by giving reasonable
notice to the School District. Under such circumstances, in the event that a successor securities depository is not obtained, Bonds
are required to be printed and delivered.

The School District may decide to discontinue use of the system of book-entry transfers through DTC (or a successor securities
depository). In that event, Bonds will be printed and delivered.

USe OF CERTAIN TERMS IN OTHER SECTIONS OF THIS OFFICIAL STATEMENT. In reading this Official Statement it should be
understood that while the Bonds are in the Book-Entry Only System, references in other sections of this Official Statement to
registered owners should be read to include the person for which the Participant acquires an interest in the Bonds, but (i) all rights
of ownership must be exercised through DTC and the Book-Entry Only System, and (ii) except as described above, notices that
are to be given to registered owners under the Order will be given only to DTC.

Information concerning DTC and the Book-Entry Only System has been obtained from DTC and is not guaranteed as to accuracy
or completeness by, and is not to be construed as a representation by the School District or the Purchasers.

EFFECT OF TERMINATION OF BOOK-ENTRY ONLY SYSTEM. In the event that the Book-Entry Only System is discontinued by
DTC or the use of the Book-Entry Only System is discontinued by the School District, printed bonds will be issued to the holders
and the Bonds will be subject to transfer, exchange and registration provisions as set forth in the Order and summarized under
"The Bonds - Transfer, Exchange and Registration" below.

PAYING AGENT/REGISTRAR...The initial Paying Agent/Registrar is Bank of Oklahoma, N.A., Tulsa, Oklahoma. The School
District retains the right to replace the Paying Agent/Registrar. The School District covenants to maintain and provide a Paying
Agent/Registrar at all times until the Bonds are duly paid and any successor Paying Agent/Registrar shall be a commercial bank
or trust company organized under the laws of the State of Oklahoma or other entity duly qualified and legally authorized to serve
as and perform the duties and services of Paying Agent/Registrar for the Bonds. Upon any change in the Paying Agent/Registrar
for the Bonds, the School District agrees to promptly cause a written notice thereof to be sent to each registered owner of the
Bonds by United States mail, first class, postage prepaid, which notice shall also give the address of the new Paying
Agent/Registrar.



TRANSFER, EXCHANGE AND REGISTRATION...In the event the Book-Entry-Only System should be discontinued, the Bonds may
be transferred and exchanged on the registration books of the Paying Agent/Registrar only upon presentation and surrender to the
Paying Agent/Registrar and such transfer or exchange shall be without expense or service charge to the registered owner, except
for any tax or other governmental charges required to be paid with respect to such registration, exchange and transfer. Bonds
may be assigned by the execution of an assignment form on the respective Bonds or by other instrument of transfer and
assignment acceptable to the Paying Agent/Registrar. New Bonds will be delivered by the Paying Agent/Registrar, in lieu of the
Bonds being transferred or exchanged, at the designated office of the Paying Agent/Registrar, or sent by United States mail, first
class, postage prepaid, to the new registered owner or his designee. To the extent possible, new Bonds issued in an exchange or
transfer of Bonds will be delivered to the registered owner or assignee of the registered owner in not more than three business
days after the receipt of the Bonds to be canceled, and the written instrument of transfer or request for exchange duly executed by
the registered owner or his duly authorized agent, in form satisfactory to the Paying Agent/Registrar. New Bonds registered and
delivered in an exchange or transfer shall be in any multiple of $1,000 for any one maturity and for a like aggregate principal
amount as the Bonds surrendered for exchange or transfer. See "Book-Entry-Only System™ herein for a description of the system
to be utilized initially in regard to ownership and transferability of the Bonds.

RECORD DATE FOR INTEREST PAYMENT...The record date ("Record Date") for the interest payable on the Bonds on any interest
payment date means the close of business on the 15" day of the preceding month.

In the event of a non-payment of interest on a scheduled payment date, and for 30 days thereafter, a new record date for such
interest payment (a "Special Record Date") will be established by the Paying Agent/Registrar, if and when funds for the payment
of such interest have been received from the School District. Notice of the Special Record Date and of the scheduled payment
date of the past due interest ("Special Payment Date", which shall be 15 days after the Special Record Date) shall be sent at least
five business days prior to the Special Record Date by United States mail, first class postage prepaid, to the address of each
Holder of a Bond appearing on the registration books of the Paying Agent/Registrar at the close of business on the last business
day next preceding the date of mailing of such notice.

TABLE 1 —COMPLIANCE WITH CONSTITUTIONAL DEBT LIMITATIONS

Statement of General Obligation Bonded Indebtedness (asof June 15, 2009)

2008-09 Estimated Full Market Valuation $ 18,050,340,336
Gross Assessed Valuation $ 2,050,631,772
Real Property (Net) $ 1,541,414,553
Personal Property 378,478,753
Public Service 175,381,866
2008-09 Net Assessed Valuation $ 2,095,275,172
Total bonded indebtedness (including the Bonds) $ 169,680,000
Less: Current Sinking Fund Balance 46,908,667
Net General Obligation Bonded Indebtedness $ 122,771,333
Debt Limitation (10% of Net Assessed Valuation) $ 209,527,517
Excess Legal Debt Margin $ 86,756,184
Ratio of General Obligation Indebtedness to Net Assessed Valuation 5.86%
Per Capita Net Indebtedness (Based on 309,208 Estimated Population) $ 397.05

TABLE 2 — COMPOSITION OF NET ASSESSED VALUATION

The composition of Net Assessed Valuation of the School District for the Fiscal Year 2008-09 was as follows:

Property Tulsa County Creek County ~ Osage County ~ \Wagoner County Total Percentage
Real $ 1,513,531,512 $ 4109357 $ 23,676,664 $ 97,020 $ 1541414553 73.571%
Personal 366,723,246 7,632,307 4,121,497 1,703 378,478,753 18.06%
Public Service 170,249,579 1,553,842 3,516,571 61,874 175,381,866 8.371%
Total $ 2,050,504,337 $ 13205506  $ 31,314,732 $ 160,597 $  2,095,275,172 100.00%
Percentage 97.86% 0.63% 1.4% 0.01% 100.00%

“ Reflects net real property after homestead exemption.



TABLE 3 — GROWTH OF NET ASSESSED VALUATION

The growth of Net Assessed Valuation of the School District for the past ten years has been as follows:

Fiscal Year Amount % Change Fiscal Year Amount % Change
2008-09 $ 2,095,275,172 5.23% 2003-04 1,771,080,875 -0.58%
2007-08 1,991,110,841 3.33% 2002-03 1,781,434,569 3.00%
2006-07 1,926,933,991 4.17% 2001-02 1,729,481,680 10.75%
2005-06 1,849,816,822 2.62% 2000-01 1,561,587,661 5.18%
2004-05 1,802,674,606 1.78% 1999-00 1,484,695,963

During this period, Net Assessed Valuation of the School District increased $610,579,209 or 41%. Within the Tulsa Public
School District, various Tax Increment Districts (TIDs) have been created to foster economic development in qualified areas
pursuant to the Oklahoma Local Development Act. In these designated areas, upon creation of the TID, the Tulsa County
Assessor established a base Net Assessed Valuation and tax base. Ad valorem or property taxes accruing from subsequent
valuation increases above the base are returned to the TID to promote infrastructure and economic development within the
designated area. Consequently, the School District does not directly benefit from such valuation enhancement. According to the
Tulsa County Assessor, the base year Net Assessed Valuation for real and personal property for increment districts located in ISD
No. 1 was $29,952,607. The valuation of said tax increment districts in 2008 was $34,613,433, an increase of $4,660,826. Any
property taxes levied on the incremental difference between the base year and subsequent valuations are not available to the
School District.

TABLE 4 — ANNUAL DEBT SERVICE REQUIREMENTS OF GENERAL OBLIGATION BONDED DEBT OUTSTANDING

Existing Bonds 2009B Bonds Total New Debt
Fiscal Year Principal Interest Principal Interest Service Requirement
2009-10 44,615,000 6,281,538 50,896,538
2010-11 43,490,000 3,403,688 956,550 47,850,238
2011-12 28,980,000 1,939,200 5,300,000 539,650 36,758,850
2012-13 20,625,000 895,938 5,300,000 375,350 27,196,288
2013-14 10,625,000 230,625 5,300,000 236,225 16,391,850
2014-15 - - 5,445,000 81,675 5,526,675
Total $ 148,335,000 $ 12,750,988 $ 21,345,000 $ 2,189,450 $ 184,620,438
* The net interest cost on the 2009B Bonds is estimated at 2.922%.
TABLE 5 — GENERAL OBLIGATION BONDED DEBT OUTSTANDING
Principal
Issue Decription Date of Bonds Original Amount Final Maturity Outstanding
Combined Purpose Bonds, Series 2004B 9/1/2004 40,000,000 9/1/2009 10,000,000
Combined Purpose Bonds, Series 2005A 4/1/2005 7,000,000 4/1/2010 1,750,000
Combined Purpose Bonds, Series 2005B 8/1/2005 33,460,000 8/1/2010 16,730,000
Combined Purpose Bonds, Series 2006 A 3/1/2006 26,000,000 3/1/2011 13,000,000
Combined Purpose Bonds, Series 2006B 8/1/2006 12,000,000 8/1/2011 9,000,000
Combined Purpose Bonds, Series 2007 A 1/1/2007 20,355,000 1/1/2012 15,355,000
Combined Purpose Bonds, Series 2007B 8/1/2007 22,000,000 8/1/2012 22,000,000
Combined Purpose Bonds, Series 2008 A 1/1/2008 18,000,000 1/1/2013 18,000,000
Combined Purpose Bonds, Series 2008B 8/1/2008 28,000,000 8/1/2013 28,000,000
Combined Purpose Bonds, Series 2009A 2/1/2009 14,500,000 2/1/2014 14,500,000
Combined Purpose Bonds, Series 2009B 8/1/2009 21,345,000 8/1/2014 21,345,000
Totals $ 242,660,000 $ 169,680,000



TABLE 6 — NET DIRECT, UNDERLYING AND OVERLAPPING GENERAL OBLIGATION BONDED INDEBTEDNESS

Estimated % Overlapping Debt
Applicable to the Applying tothe
Municipality Net Indebtedness District District Per Capita Debt
Tulsa School District $ 122771333 10000% $ 122,771,333 $ 397.05
City of Tulsa 312,891,984 @ 65.28% 204,242 651 660.53
Tulsa Community College - 44.74% - -
Tulsa County 87,220 @ 44.74% 39,019 0.13
Tulsa Vo-Tech #18 - 4051% - -
Creek County 933723 @ 364% 34,000 011
Osage County - 1329% - -
Wagoner County - 0.04% - -
Total $ 436,684,260 $ 327,087,004 $ 1,057.82
(1) As of June 30, 2008, partially paid from sewer revenues
(2) As of June 30, 2008
Table 7 - Sinking Fund Tax Collections
Sinking Fund Current Total
Fiscal Year Mill Levy Net Levy Gross Levy Collections Collections

2007-08 22.57 42,808,248 44,948,661 43,152,856 45,477,856

2006-07 21.73 39,870,919 41,864,465 39,303,256 40,939,972

2005-06 23.42 41,261,782 43,324,872 40,288,183 42,070,090

2004-05 23.71 40,711,299 42,746,864 40,191,422 41,493,586

2003-04 24.59 41,480,919 43,554,965 41,482,889 43,000,213

2002-03 22.34 36,169,019 37,977,470 37,531,286 38,667,730

2001-02 21.93 34,220,765 35,931,803 36,547,550 37,434,490

2000-01 22.60 33,609,445 35,289,918 34,066,758 35,047,661

1999-00 21.16 29,921,610 31,417,691 30,425,217 31,104,620

1998-99 23.28 30,492,464 32,017,087 31,506,155 32,224,109

TABLE 8 — PERCENTAGES OF TAXES COLLECTED

The ratio of Current and Total Sinking Fund Tax Collections to the Net Sinking Fund Levy (the levy prior to addition of the
reserve for uncollected taxes) is as follows:

Ratio of

Current Tax Ratio of Total

Collections to Tax Reciepts

Fiscal Year Net Levy to Net Levy
2007-08 100.81% 106.24%
2006-07 98.58% 102.68%
2005-06 97.64% 101.96%
2004-05 98.72% 101.92%
2003-04 100.00% 103.66%
2002-03 103.77% 106.91%
2001-02 106.80% 109.39%
2000-01 101.36% 104.28%
1999-00 101.68% 103.95%
1998-99 103.32% 105.68%



The ratio of Current and Total Sinking Fund Tax Collections to the Gross Sinking Fund Levy (the levy after addition of the
reserve for uncollected taxes) is as follows:

Ratio of

Current Tax Ratio of Total

Collections to Tax Reciepts

Fiscal Year Gross Levy to Gross Levy
2007-08 96.00% 101.18%
2006-07 93.88% 97.7%
2005-06 92.99% 97.10%
2004-05 96.53% 99.31%
2003-04 96.84% 99.00%
2002-03 98.40% 100.65%
2001-02 94.87% 95.45%
2000-01 95.23% 99.61%
1999-00 95.31% 101.05%
1998-99 95.06% 98.57%

TABLE 9 - TREND OF TAX RATES OF MAJOR TAXING UNIT*

Tulsa Vo-Tech
Tulsa School Tulsa Community School
Fiscal Year District City of Tulsa County College District Total Levy

1999-00 62.36 12.33 24.32 8.80 13.33 12114
2000-01 63.80 12.02 23.93 870 13.33 12178
2001-02 63.13 11.53 2431 839 13.33 120.69
2002-03 63.54 11.23 23.83 831 13.33 120.24
2003-04 65.79 11.16 22.89 8.28 13.33 12145
2004-05 64.91 10.11 261 721 13.33 11817
2005-06 64.62 9.97 22.59 721 13.33 117.72
2006-07 62.93 12.67 221 721 13.33 118.35
2007-08 63.77 13.48 2221 721 13.33 120.00
2008-09 65.30 14.08 221 721 13.33 12213

* Expressed in dollars per $1,000 of net assessed valuation

TABLE 10 — LARGEST TAXPAYERS (BASED UPON 2008-09 NET ASSESSED VALUATION FIGURES)

Name of Taxpayer Type of Business Assessed Valuation

Public Service Company of Oklahoma Electric Utility $ 58,618,939
AT&T Companies Communications 51,527,485
Sinclair Oil Company Petroleum 33,655,764
Hillcrest & Tulsa Regional Real Estate 27,744 578
Oklahoma Natural Gas Company Naural Gas Utility 27,064,722
Sun Oil Company Petroleum 15,645,299
Warren Foundation Medical Research 13,074,159
Williams Companies Realty 12,060,324
Helmerich & Payne Realty 7,538,375
Cox Communications Communications 7,334,514
Total Net Assessed Valuation of Top Ten Taxpayers $ 254,264,159

Percentage of School District's Net Assessed Valuation 12.14%

Source: Tulsa County Assessor's Office



AUTHORIZED BUT UNISSUED BONDs... Upon issuance of the 2009B Bonds, all bonds authorized pursuant to the November 8,
2005 election will have been issued.

OTHER OBLIGATIONS...In December 2000, the School District issued its first series of Qualified Zone Academy Bonds
(QZAB?’s) in the principal amount of $1,000,000 to fund renovations and improvements at Owen Elementary School. The bonds
were issued in the form of a Lease/Purchase Agreement between the School District and Bank of Oklahoma, N.A. at an interest
rate of .45%. The bonds are scheduled to mature on December 1, 2013. The annual payment on the bonds is approximately
$81,400, which is paid from the Building Fund.

HISTORICAL FINANCIAL PERFORMANCE

GENERAL FuNDs...The General Fund is created pursuant to Title 70, Oklahoma Statutes 2001, Section 1-117, to receive ad
valorem taxes levied pursuant to Article X, Section 9, of the Oklahoma Constitution. The purpose of the General Fund is to pay
for operations. School districts are not authorized to use these revenues for capital expenditures as defined in the statutes.

TABLE 11 - GENERAL FUND REVENUES AND EXPENDITURES

Fiscal Years Ending June 30

2004 2005" 2006" 2007 2008"

Revenues:

Local Sources $ 70,862,464 $ 72,036000 $ 73167,000 $ 78,475,000 $ 81,205,000

Intermediate Sources 8,198,795 9,620,000 9,990,000 9,886,000 9,063,000

State Sources 136,359,242 141,162,000 148,311,000 163,208,000 172,167,000

Federal Sources 33,409,565 37,020,000 40,378,000 42,264,000 41,399,000

Other 4,271,663 3,668,000 4,800,000 5,484,000 4,240,000
Total Revenues: $ 253,101,729 $ 263,506,000 $ 276,646,000 $ 299,317,000 $ 308,074,000
Expenditures: 246,397,280 261,281,000 282,355,000 299,421,000 303,784,000
Net Operating Income (Loss): $ 6,704,449 $ 2,225000 $ (5709000 $ (104,000) $ 4,290,000
Other Financing Sources:

Insurance Recovery - - - 10,000 -
Beginning Fund Balance: $ 18,553,014 $ 25257,000 $ 27,482,000 $ 21,773,000 $ 21,679,000
Ending Fund Balance: $ 25,257,463 $ 27,482,000 $ 21773000 $ 21,679,000 $ 25,969,000

“ Dollar amounts are reported in thousands as shown in the Comprehensive Annual Financial Report for the Fiscal Year Ended June 30, 2005, and
thereafter.

FINANCIAL POLICIES

BAsIS OF ACCOUNTING...The combined financial statements of the School District are prepared in conformity with a basis of
accounting required by Oklahoma Statutes. Revenues are recognized when they are received rather than earned. Under the
statutory basis of accounting, expenditures are generally recognized when encumbered/reserved rather than at the time the related
fund liability is incurred.

GOVERNMENTAL FUND TYPES. . . Governmental funds are used to account for all or most of a government’s general activities,
including the collection and disbursement of earmarked monies (Special Revenue Funds), the acquisition or construction of
general fixed assets (Capital Projects Funds) and the servicing of general long-term debt (Debt Service Funds).

General Fund. .. The General Fund is used to account for all financial transactions except those required to be
accounted for in another fund. Major revenue sources include local property taxes and state funding under the Foundation and
Incentive Aid Program. Expenditures includes all cost associated with the daily operations of the schools except for programs
funded for building repairs and maintenance, school construction and debt service on bonds and other long-term debt.

Special Revenue Funds. . . The Special Revenue Funds include the School District’s Building Fund (consisting of
monies derived from property taxes levied for the purpose of erecting, remodeling, repairing, or maintaining school buildings and
for purchasing some of the School District’s furniture, equipment, computer software, telecommunications service, fire and
casualty insurance for school facilities, security systems, and for paying salaries of security personnel) and the Child Nutrition
Fund.

Debt Service Fund. .. The Debt Service Fund is the School District’s Sinking Fund and is used to account for the
accumulation of financial resources for the payment of general long-term debt principal, interest and related cost. The primary
revenue sources are local property taxes levied specifically for debt service and interest earnings from temporary investments.

Capital Projects Fund. . . The Capital Projects Fund is the School District’s Bond Fund and is used to account for the
proceeds of the bond sales to be used exclusively for acquiring school sites, constructing and equipping new school facilities,
renovating existing facilities and acquiring transportation equipment.

8




BUDGETS. . . The School District is required by state law to prepare an annual budget. A preliminary budget must be submitted
to the Board of Education by December 31 for the fiscal year beginning the following July 1. If the preliminary budget requires
an additional levy, the School District must hold an election on the second Tuesday in February to approve the levy. If the
preliminary budget does not require an additional levy, it becomes the legal budget. If an election is held and the taxes are
approved, then the preliminary budget becomes the legal budget. If an election rejects the additional taxes, the School District
must adopt a budget within the approved tax rate.

Pursuant to a recent Oklahoma State Constitutional Amendment, school districts are able to seek approval by local voters of the
above-discussed levies on a permanent basis without requiring annual approval. The Tulsa Public School District held an
election for such purpose on February 13, 2001 at which the registered, qualified voters approved permanent levies.

A budget is legally adopted by the Board of Education for the General Fund and Special Revenue Funds that includes revenues
and expenditures. Encumbrances represent commitments related to unperformed contracts for goods or services. Encumbrances
accounting — under which purchase orders and other commitments of resources are recorded as expenditures of the applicable

fund — is utilized in all governmental funds of the School District. Unencumbered appropriations lapse at the end of each fiscal
year.

TABLE 12 - CURRENT INVESTMENTS
As of May 31, 2009, the School District’s investable funds were invested in the following categories:

Type of Investment *

Description Percent of Portfolio Purchase Price Market Value

Certificates of Deposit 95.7% $129,750,000 $129,750,000
Interest Bearing Bank Accounts 4.3% 5,811,456 5,811,456
Totals 100.00% $135,561,456 $135,561,456

* Excludes School Activity Fund Cash and CD’s with balance of $3,672,687 as of May 31, 2009.
** Excludes American Recovery and Reinvestment Act money with a balance of $13,756,461 which is being held in a non-interest
bearing.

As of such date, 100% of the School District’s investment portfolio will mature within 12 months. The market value of the
investment portfolio was approximately 100% of its purchase price.

TAX MATTERS

OPINION OF BOND COUNSEL

In the opinion of Hilborne & Weidman, A Professional Corporation, Tulsa, Oklahoma, Bond Counsel to the School District,
under existing statutes and court decisions and assuming continuing compliance with certain tax covenants described herein, (i)
interest on the Bonds is excluded from gross income for Federal income tax purposes pursuant to Section 103 of the Internal
Revenue Code of 1986, as amended (the "Code"), and (ii) interest on the Bonds is not treated as a preference item in calculating
the alternative minimum tax imposed on individuals and corporations under the Code. In rendering their opinion, Bond Counsel
has relied on certain representations, certifications of fact, and statements of reasonable expectations made by the School District
and others, in connection with the Bonds, and Bond Counsel has assumed compliance by the School District with certain ongoing
covenants to comply with applicable requirements of the Code to assure the exclusion of interest on the Bonds from gross income
under Section 103 of the Code.

Bond Counsel has rendered its opinion under existing statutes and court decisions as of the issue date, and assumes no obligation
to update their opinion after the issue date to reflect any future action, fact or circumstance, or change in law or interpretation, or
otherwise. Bond Counsel expresses no opinion on the effect of any action hereafter taken or not taken in reliance upon an opinion
of other counsel on the exclusion from gross income for Federal income tax purposes of interest on the Bonds, or under state and
local tax law. A form of the opinion is included herein as Appendix C.

STATE OF OKLAHOMA TAX EXEMPTION

Pursuant to Title 68 of the Oklahoma Statutes 2001, Section 2358.5, interest on the bonds is exempt from Oklahoma income
taxation.

FINANCIAL INSTITUTIONS
The Code provides that commercial banks, thrift institutions and other financial institutions may not deduct the portion of their

interest expense allocable to tax-exempt obligations acquired after August 7, 1986 (other than "qualified tax-exempt
obligations"). The Bonds will not be designated as ""qualified tax-exempt obligations" for this purpose.
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CERTAIN ONGOING FEDERAL TAX REQUIREMENTS AND COVENANTS

The Code establishes certain ongoing requirements that must be met subsequent to the issuance and delivery of the Bonds in
order that interest on the Bonds be and remain excluded from gross income under Section 103 of the Code. These requirements
include, but are not limited to, requirements relating to use and expenditure of gross proceeds of the Bonds, yield and other
restrictions on investments of gross proceeds, and the arbitrage rebate requirement that certain excess earnings on gross proceeds
be rebated to the Federal government. Noncompliance with such requirements may cause interest on the Bonds to become
included in gross income for Federal income tax purposes retroactive to their issue date, irrespective of the date on which such
noncompliance occurs or is discovered. The School District has covenanted to comply with certain applicable requirements of the
Code to assure the exclusion of interest on the Bonds from gross income under Section 103 of the Code.

CERTAIN COLLATERAL FEDERAL TAX CONSEQUENCES

The following is a brief discussion of certain collateral Federal income tax matters with respect to the Bonds. It does not purport
to address all aspects of Federal taxation that may be relevant to a particular owner of a Bond. Prospective investors, particularly
those who may be subject to special rules, are advised to consult their own tax advisors regarding the Federal tax consequences of
owning and disposing of the Bonds. Prospective owners of the Bonds should be aware that the ownership of such obligations
may result in collateral Federal income tax consequences to various categories of persons, such as corporations (including S
corporations and foreign corporations), financial institutions, property and casualty and life insurance companies, individual
recipients of Social Security and railroad retirement benefits, individuals otherwise eligible for the earned income tax credit, and
taxpayers deemed to have incurred or continued indebtedness to purchase or carry obligations the interest on which is excluded
from gross income for Federal income tax purposes. Interest on the Bonds may be taken into account in determining the tax
liability of foreign corporations subject to the branch profits tax imposed by Section 884 of the Code.

ORIGINAL ISSUE DISCOUNT

"Original issue discount" ("OID") is the excess of the sum of all amounts payable at the stated maturity of a Bond (excluding
certain "qualified stated interest” that is unconditionally payable at least annually at prescribed rates) over the issue price of that
maturity. In general, the "issue price” of a maturity means the first price at which a substantial amount of the Bonds of that
maturity was sold (excluding sales to bond houses, brokers, or similar persons acting in the capacity as underwriters, placement
agents, or wholesalers). In general, the issue price for each maturity of Bonds is expected to be the initial public offering price
set forth on the inside cover page of the Official Statement. For any Bonds having OID (a "Discount Bond"), OID that has
accrued and is properly allocable to the owners of the Discount Bonds under Section 1288 of the Code is excludable from gross
income for Federal income tax purposes to the same extent as other interest on the Bonds.

In general, under Section 1288 of the Code, OID on a Discount Bond accrues under a constant yield method, based on periodic
compounding of interest over prescribed accrual periods using a compounding rate determined by reference to the yield on that
Discount Bond. An owner’s adjusted basis in a Discount Bond is increased by accrued OID for purposes of determining gain or
loss on sale, exchange, or other disposition of such Bond. Accrued OID may be taken into account as an increase in the amount
of tax-exempt income received or deemed to have been received for purposes of determining various other tax consequences of
owning a Discount Bond even though there will not be a corresponding cash payment.

Owners of Discount Bonds should consult their own tax advisors with respect to the treatment of original issue discount for
Federal income tax purposes, including various special rules relating thereto, and the state and local tax consequences of
acquiring, holding, and disposing of Discount Bonds.

BOND PREMIUM

In general, if an owner acquires a Bond for a purchase price (excluding accrued interest) or otherwise at a tax basis that reflects a
premium over the sum of all amounts payable on the Bond after the acquisition date (excluding certain "qualified stated interest"
that is unconditionally payable at least annually at prescribed rates), that premium constitutes "bond premium" on that Bond (a
"Premium Bond"). In general, under Section 171 of the Code, an owner of a Premium Bond must amortize the bond premium
over the remaining term of the Premium Bond, based on the owner’s yield over the remaining term of the Premium Bond
determined based on constant yield principles (in certain cases involving a Premium Bond callable prior to its stated maturity, the
amortization period and yield may be required to be determined on the basis of an earlier call date that results in the lowest yield
on such bond). An owner of a Premium Bond must amortize the bond premium by offsetting the qualified stated interest
allocable to each interest accrual period under the owner’s regular method of accounting against the bond premium allocable to
that period. In the case of a tax-exempt Premium Bond, if the bond premium allocable to an accrual period exceeds the qualified
stated interest allocable to that accrual period, the excess is a hondeductible loss. Under certain circumstances, the owner of a
Premium Bond may realize a taxable gain upon disposition of the Premium Bond even though it is sold or redeemed for an
amount less than or equal to the owner’s original acquisition cost. Owners of any Premium Bonds should consult their own tax
advisors regarding the treatment of bond premium for Federal income tax purposes, including various special rules relating
thereto, and state and local tax consequences, in connection with the acquisition, ownership, amortization of bond premium on,
sale, exchange, or other disposition of Premium Bonds.
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INFORMATION REPORTING AND BACKUP WITHHOLDING

Information reporting requirements will apply to interest paid after March 31, 2007 on tax-exempt obligations, including the 2009B
Bonds. In general, such requirements are satisfied if the interest recipient completes, and provides the payor with, a Form W-9,
"Request for Taxpayer Identification Number and Certification", or unless the recipient is one of a limited class of exempt recipients,
including corporations. A recipient not otherwise exempt from information reporting who fails to satisfy the information reporting
requirements will be subject to "backup withholding", which means that the payor is required to deduct and withhold a tax from the
interest payment, calculated in the manner set forth in the Code. For the foregoing purpose, a "payor" generally refers to the person
or entity from whom a recipient receives its payments of interest or who collects such payments on behalf of the recipient.

If an owner purchasing a 2009B Bond through a brokerage account has executed a Form W-9 in connection with the
establishment of such account, as generally can be expected, no backup withholding should occur. In any event, backup
withholding does not affect the excludability of the interest on the 2009B Bonds from gross income for Federal income tax
purposes. Any amounts withheld pursuant to backup withholding would be allowed as a refund or a credit against the owner’s
Federal income tax once the required information is furnished to the Internal Revenue Service.

MISCELLANEOUS

Tax legislation, administrative actions taken by tax authorities, and court decisions, whether at the federal or state level, may
adversely affect the tax-exempt status of interest on the 2009B Bonds under federal or state law and could affect the market price
or marketability of the 2009B Bonds. Prospective purchasers of the 2009B Bonds should consult their own tax advisors
regarding the foregoing matters.

OTHER INFORMATION

RATINGS

Applications for contract ratings on this issue have been made to Moody's and to Standard & Poor’s Ratings Services, a division of The
McGraw-Hill Companies, Inc. ("S&P"). An explanation of the significance of such ratings may be obtained from the companies
furnishing the ratings. The ratings reflect only the respective views of such organizations and the School District makes no representation
as to the appropriateness of the ratings. There is no assurance that such ratings will continue for any given period of time or that they will
not be revised downward or withdrawn entirely by such rating companies, if in the judgment of the companies, circumstances so warrant.
Any such downward revision or withdrawal of such ratings may have an adverse effect on the market price of the Bonds.

LITIGATION

The School District is not a party to any litigation or other proceeding pending or to its knowledge, threatened, in any court, agency or
other administrative body (either state or federal), which, if decided adversely to the School District, would have a material adverse effect
on the financial statements of the School District.

REGISTRATION AND QUALIFICATION OF BONDS FOR SALE

The sale of the Bonds has not been registered under the Federal Securities Act of 1933, as amended, in reliance upon the
exemption provided thereunder by Section 3(a)(2); nor have the Bonds been qualified under the securities acts of any jurisdiction.
The School District assumes no responsibility for qualification of the Bonds under the securities laws of any jurisdiction in which
the Bonds may be sold, assigned, pledged, hypothecated or otherwise transferred. This disclaimer of responsibility for qualifi-
cation for sale or other disposition of the Bonds shall not be construed as an interpretation of any kind with regard to the
availability of any exemption from securities registration provisions.

AUTHENTICITY OF FINANCIAL DATA AND OTHER INFORMATION

The financial data and other information contained herein have been obtained from the School District's records, audited financial
statements and other sources which are believed to be reliable. There is no guarantee that any of the assumptions or estimates
contained herein will be realized. All of the summaries of the statutes, documents and resolutions contained in this Official
Statement are made subject to all of the provisions of such statutes, documents and resolutions. These summaries do not purport
to be complete statements of such provisions and reference is made to such documents for further information. Reference is
made to original documents in all respects.

CONTINUING DISCLOSURE OF INFORMATION

The School District has made the following agreement for the benefit of the holders and beneficial owners of the Bonds. The School
District is required to observe the agreement for so long as it remains obligated to advance funds to pay the Bonds. Under the agreement,
the School District will be obligated to provide certain updated financial information and operating data annually, and timely notice of
specified material events, to certain information vendors. This information will be available to securities brokers and others who subscribe
to receive the information from the vendors.
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ANNUAL RePORTS...The School District will provide certain updated financial information and operating data to certain
information vendors annually. The information to be updated includes all quantitative financial information and operating data
with respect to the School District of the general type included in this Official Statement under Tables numbered 1 through 5 and
7 through 12 and in Appendix B. The School District will update and provide this information within ten months after the end of
each fiscal year. The School District will provide the updated information to the Municipal Securities Rule Making Board
("MSRB") via the Electronic Municipal Market Access ("EMMA") system at www.emma.msrb.org.

The School District may provide updated information in full text or may incorporate by reference certain other publicly available
documents, as permitted by SEC Rule 15¢2-12. The updated information will include audited financial statements, if the School
District commissions an audit and it is completed by the required time. If audited financial statements are not available by the
required time, the School District will provide unaudited financial statements by the required time and audited financial
statements when and if such audited financial statements become available. Any such financial statements will be prepared in
accordance with the accounting principles described in Appendix B or such other accounting principles as the School District
may be required to employ from time to time pursuant to state law or regulation. The School District’s current fiscal year end is
June 30th. Accordingly, it must provide updated information by the last day of April in each year following the end of its fiscal
year, unless the School District changes its fiscal year. If the School District changes its fiscal year, it will notify the MSRB via
the Electronic Municipal Market Access ("EMMA") system of the change.

MATERIAL EVENT NOTICES...The School District will also provide timely notices of certain events to certain information
vendors. The School District will provide notice of any of the following events with respect to the Bonds, if such event is
material to a decision to purchase or sell Bonds: (1) principal and interest payment delinquencies; (2) non-payment related
defaults; (3) unscheduled draws on debt service reserves reflecting financial difficulties; (4) unscheduled draws on credit
enhancements reflecting financial difficulties; (5) substitution of credit or liquidity providers, or their failure to perform; (6)
adverse tax opinions or events affecting the tax-exempt status of the Bonds; (7) modifications to rights of holders of the Bonds;
(8) Bond calls; (9) defeasances; (10) release, substitution, or sale of property securing repayment of the Bonds; and (11) rating
changes. (Neither the Bonds nor the Resolution make any provision for debt service reserves or liquidity enhancement.) In
addition, the School District will provide timely notice of any failure by the School District to provide information, data, or
financial statements in accordance with its agreement described above under "Annual Reports." The School District will provide
each notice described in this paragraph to the MSRB via the Electronic Municipal Market Access ("EMMA") system at
www.emma.msrb.org.

AVAILABILITY OF INFORMATION FROM EMMA ...The School District has agreed to provide the foregoing information only to
the MSRB, rather than the NRMSIRs and the State Information Depository (the "SID"). The MSRB intends to make the
information available to the public without charge through the Electronic Municipal Market Access ("Emma™) system. As of
July 1, 2009 amendments to SEC Rule 15¢2-12 as approved by the SEC to designate the MSRB as the sole NRMSIR, are now
effective. Investors will be able to access continuing disclosure information filed with the MSRB at www.emma.msrb.org. The
District has agreed to provide the foregoing information only to the MSRB through EMMA.. The information will be available to
holders of Bonds only if the holders comply with the procedures of the MSRB or obtain the information through securities
brokers who do so.

LIMITATIONS AND AMENDMENTS...The School District has agreed to update information and to provide notices of material events
only as described above. The School District has not agreed to provide other information that may be relevant or material to a
complete presentation of its financial results of operations, condition, or prospects or agreed to update any information that is
provided, except as described above. The School District makes no representation or warranty concerning such information or
concerning its usefulness to a decision to invest in or sell the Bonds at any future date. The School District disclaims any
contractual or tort liability for damages resulting in whole or in part from any breach of its continuing disclosure agreement or
from any statement made pursuant to its agreement, although holders and beneficial owners of the Bonds may seek a writ of
mandamus to compel the School District to comply with its agreement.

Notwithstanding any other provision of the Disclosure Certificate, the Issuer may amend this Disclosure Certificate, and any
provision of the Disclosure Certificate may be waived, 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.

COMPLIANCE WITH PRIOR UNDERTAKINGS...The School District has made undertakings with regard to several prior issues.

The audited financial statements for the fiscal year ended June 30, 2004 were sent to the NRMSIR’s on March 1, 2005. The
audited financial statements for the fiscal year ended June 30, 2005 were sent to the NRMSIR’s on February 24, 2006. The
audited financial statements for the fiscal year ended June 30, 2006 were sent to the NRMSIR’s on March 30, 2007. The audited
financial statements for the fiscal year ended June 30, 2007 were sent to the NRMSIR’s on March 27, 2008. The audited
financial statements for the fiscal year ended June 30, 2008 were sent to the NRMSIR’s on December 18, 2008.
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FINANCIAL ADVISOR

Municipal Finance Services, Inc. and First Southwest Company are employed as Co-Financial Advisor to the School District in
connection with the issuance of the Bonds. The Financial Advisor's fee for services rendered with respect to the sale of the Bonds
is contingent upon the issuance and delivery of the Bonds. First Southwest Company has agreed, in its Financial Advisory
contract, not to bid for the Bonds, either independently or as a member of a syndicate organized to submit a bid for the Bonds.
Municipal Finance Services, Inc. and First Southwest Company, in their capacity as Financial Advisor, have relied on the opinion
of Bond Counsel and have not verified and do not assume any responsibility for the information, covenants and representations
contained in any of the legal documents with respect to the federal income tax status of the Bonds, or the possible impact of any
present, pending or future actions taken by any legislative or judicial bodies.

The Financial Advisor to the Issuer has provided the following sentence for inclusion in this Official Statement. The Financial
Advisor has reviewed the information in this Official Statement in accordance with, and as part of, its responsibilities to the
Issuer and, as applicable, to investors under the federal securities laws as applied to the facts and circumstances of this
transaction, but the Financial Advisor does not guarantee the accuracy or completeness of such information.

UNDERWRITING
The Bonds are to be sold at a competitive sale on July 6, 2009. The Bonds were purchased by

(the "Purchaser") at a true interest cost of %. The Purchase Contract provides that the Purchaser will not be obligated
to purchase any Bonds if all such Bonds are not available for purchase.

MISCELLANEOUS

The financial data and other information contained herein have been obtained from the School District's records, audited financial
statements and other sources which are believed to be reliable. There is no guarantee that any of the assumptions or estimates
contained herein will be realized. All of the summaries of the statutes, documents and resolutions contained in this Official
Statement are made subject to all of the provisions of such statutes, documents and resolutions. These summaries do not purport to
be complete statements of such provisions and reference is made to such documents for further information. Reference is made to
original documents in all respects.

CERTIFICATION OF THE OFFICIAL STATEMENT

At the time of payment for and delivery of the Bonds, the Purchaser will be furnished a certificate, executed by proper officers,
acting in their official capacity, to the effect that to the best of their knowledge and belief: (a) the descriptions and statements of
or pertaining to the School District contained in its Official Statement, and any addenda, supplement or amendment thereto, on
the date of such Official Statement, on the date of sale of said Bonds and the acceptance of the best bid therefore, and on the date
of the delivery, were and are true and correct in all material respects; (b) insofar as the School District and its affairs, including its
financial affairs, are concerned, such Official Statement did not and does not contain an untrue statement of a material fact or
omit to state a material fact required to be stated therein or necessary to make the statements therein, in the light of the
circumstances under which they were made, not misleading; (c) insofar as the descriptions and statements, including financial
data, of or pertaining to entities, other than the School District, and their activities contained in such Official Statement are
concerned, such statements and data have been obtained from sources which the School District believes to be reliable and the
School District has no reason to believe that they are untrue in any material respect; and (d) there has been no material adverse
change in the financial condition of the School District since the date of the last audited financial statements of the School
District.

/s/
President, Board of Education
Independent School District No. 1
Tulsa County, Oklahoma

ATTEST:

/sl
Clerk
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GENERAL INFORMATION

Independent School District No.1 of Tulsa County, Oklahoma (Tulsa Public Schools) is a one hundred seventy three (173) square
mile school district serving the School District of Tulsa (2007 estimated population 309,208), the County Seat of Tulsa County,
and the surrounding area in Tulsa, Creek, Osage and Wagoner Counties. By Net Assessed Valuation, approximately 65% of the
City of Tulsa lies within the boundaries of the School District. Approximately 98% of the School District is located within Tulsa
County. The remaining approximate 2% lies in the surrounding counties; Creek, Osage and Wagoner. The School District
currently operates fifty-seven elementary schools (serving grades K-5), fifteen middle schools (serving grades 6-8) and nine high
schools (serving grades 9-12). The School District is fully accredited by the Oklahoma State Department of Education and by the
North Central Association.

The average age of residents of the City of Tulsa is 34.5 years, and 2004 median family income for Tulsa County was $40,204.
Approximately 65% of the households in the City of Tulsa have annual incomes in excess of $25,000 and 17.5% have annual
incomes in excess of $75,000.

Residents of the School District are employed at businesses throughout the Tulsa Metropolitan Statistical Area (MSA). No
separate employment figures are available for the School District; however, the most recently released data figures provided by
the Oklahoma Employment Security Commission indicates the April 2009 unemployment rate for the Tulsa MSA was 6.1%
compared to 5.9% in the State of Oklahoma as a whole, and 8.9% for the United States. Tulsa Public Schools is the largest
school district in the State of Oklahoma having a current enrollment of 40,242 students. The School District employs 6,242
employees of which 3,295 are certified teachers and administrators and 2,947 are support personnel.

Tulsa Classroom Teachers Association is the recognized bargaining unit for classroom teachers and Oklahoma Service Workers
Union is the bargaining unit for support personnel. Employee/labor relations are characterized by school administration as
cooperative.

GOVERNING Boby

The governing body of the School District is the Board of Education comprised of seven members elected for 4-year
terms. Current members of the Board and their positions are as follows:

Dr. Lana Turner-Addison President
Matthew Livingood Vice President
Oma Jean Copeland Member

Ruth Ann Fate Member
Roberta (Bobbie) Gray Member

Brian Hunt Member

Gary Percefull Member

ADMINISTRATION AND FINANCE

Dr. Keith Ballard, Ed.D. — Superintendent. Dr. Keith Ballard joined Tulsa Public Schools in October 2008, from the Oklahoma
State School Boards Association (OSSBA) where he was Executive Director. He has more than 36 years of service in public
education. He began his education career in 1972 as a teacher in Coweta Public Schools. He moved to Oologah, Oklahoma, in
1974 where he taught and served in several administrative positions including Superintendent from 1986 until 1992. Dr. Ballard
then moved to Claremore where he served as Superintendent of Claremore Public Schools before assuming the position with
OSSBA on January 1, 2000. He holds a Bachelor of Arts Degree in Psychology and Speech from Kansas State University in
Hays, Kansas; a Master's degree as a Reading Specialist from Northwestern Oklahoma State University in Alva, Oklahoma, and a
Doctorate in Educational Administration from Oklahoma State University in Stillwater, Oklahoma.

Patricia K. Williams, — Chief Financial Officer. Ms. Williams was employed by the District in May 2008. She earned her
Bachelor of Business Management/Marketing degree from the University of Texas at San Antonio and her Master of Business
Administration from Baylor University. Before coming to the District she served as Chief Financial Officer of the Broken Arrow
School District for approximately 10 years. Previous to that appointment, she was the Vice President of Finance and
Administration for Richland Community College located in Decatur, Illinois for three years in which she oversaw all College
fiscal operations.



TABLE A-1 - STUDENT ENROLLMENT TREND

Total
School Year Grades PK-5 Grades 6-8 Grades 9-12 Enrollment
1999-00 23,963 9,305 9,962 43,230
2000-01 24,089 9,316 10,040 43,445
2001-02 24,027 10,033 10,628 44,688
2002-03 23,117 9,473 10,174 42,764
2003-04 23,135 9,459 9,938 42,532
2004-05 22,997 9,022 9,947 41,966
2005-06 23,178 9,052 10,051 42,281
2006-07 23,155 9,050 10,037 42,242
2007-08 22,977 8,100 9,605 40,682
2008-09 23,266 7,720 9,256 40,242

Note: Beginning in Fiscal Year 2007/08, enrollment figures exclude charter school enrollment (approximately 900 students) within the District.

TABLE A-2 — STUDENT ENROLLMENT PROJECTION

Toftal
School Year Grades K-5 Grades 6-8 Grades 9-12 Enrollment
2009-10 23,500 7,900 9,040 40,440
2010-11 23,500 7,900 8,990 40,390
2011-12 23,500 8,000 8,940 40,440
2012-13 23,500 8,100 8,890 40,490

EcoNomicC INDICES

TABLE A-3 — POPULATION — CITY OF TULSA

Year Population Year Population
1960 258,271 1990 367,302
1970 331,638 2000 393,049
1980 360,919

Source: U.S. Census Bureau.

(The remainder of this page intentionally left blank)
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TABLE A-4 — PERCENTAGE OF POPULATION BY AGE

Year 0-4 5-14 15-44 45-64 65+ Total
1980 Tulsa County 7.7% 14.8% 48.3% 19.2% 9.9% 100.0%
State of Oklahoma 7.7% 15.2% 45.5% 19.2% 12.4% 100.0%
1985  Tulsa County 7.6% 14.5% 48.5% 18.9% 10.5% 100.0%
State of Oklahoma 8.1% 14.8% 46.0% 18.4% 12.7% 100.0%
1990 Tulsa County 7.7% 14.5% 47.8% 18.4% 11.6% 100.0%
State of Oklahoma 7.2% 15.1% 45.1% 19.1% 13.5% 100.0%
2000  Tulsa County 7.4% 14.6% 44.6% 21.6% 11.8% 100.0%
State of Oklahoma 6.8% 14.4% 43.2% 22.3% 13.2% 100.0%

Source: U.S. Census Bureau

PER CAPITA INCOME
Historical per capita income figures for Tulsa County, Tulsa Statistical Metropolitan Area (SMA) and the State of Oklahoma are

shown in Table A-5. Income levels in the Tulsa area have traditionally exceeded state averages. Median Household Income
(MHI) according to the 2000 Census was $40,204 in Tulsa County compared to $37,109 statewide.

TABLE A-5 — AREA PER CAPITA INCOME

Tulsa County Tulsa MSA State of Oklahoma
Year Income % Change Income % Change Income % Change
2006 $44,321 9.09% $38,219 8.64% $32,391 7.59%
2005 40,628 6.44% 35,180 6.44% 30,107 5.85%
2004 38,170 9.72% 33,051 8.50% 28,444 7.51%
2003 34,789 0.39% 30,463 0.33% 26,457 2.26%
2002 34,653 -4.27% 30,364 -3.27T% 25,872 -0.58%
2001 36,198 31,392 26,022

Source: Bureau of Economic Analysis, U.S. Department of Commerce.

(The remainder of this page intentionally left blank)
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TABLE A-6 — COMPARATIVE LABOR FORCE DATA

Unemployment Rates

Number Tulsa State of
Year  Labor Force Employed County Oklahoma u.S.
2008 290,815 280,096 3.7% 3.8% 5.8%
2007 293,595 282,409 3.8% 4.1% 4.6%
2006 294,476 283,008 3.9% 4.1% 4.6%
2005 293,233 281,049 4.2% 4.5% 5.1%
2004 291,128 276,787 4.9% 5.0% 5.5%
2003 295,385 277,738 6.0% 5.6% 6.0%
2002 298,885 284,051 5.0% 4.8% 5.8%
2001 298,019 288,042 3.3% 3.7% 4.7%
2000 296,841 288,422 2.8% 3.1% 4.0%
1999 300,587 290,421 3.4% 3.6% 4.2%

Source: Oklahoma Employment Security Commission.

Major Employers. . . The area’s largest employers are shown in Table A-7. Laredo Petroleum Inc., a new Tulsa oil and gas
company formed in 2007, is continuing its growth towards its announced 175 new Tulsa jobs. The company is among several in
the area that recently joined the Oklahoma Quality Jobs Program, which provides incentives to new and expanding employers.
Verizon Business, a subsidiary of Verizon Communications, has opened a customer service center in north Tulsa. The facility
will eventually employ 400 people, serve Verizon Business and third-party customers in all 50 states and be open 24 hours a day.

TABLE A-7 — TuLsA AREA MAJOR EMPLOYERS

No. of
Employees

Name of Employer Type of Business Range
Tulsa Public Schools Public Education 5,000to 8,000
Saint Francis Healthcare System Healthcare 5,000to 8,000
American Airlines Airline Repair, Reservations & Accounting 5,000to 8,000
Wal-Mart/Sam's Club Retail 5,000to 8,000
St. John Medical Center Healthcare 5,000t0 8,000
Hillcrest Healthcare System Healthcare 2,000t0 4,999

City of Tulsa

U.S. Postal Services

Tulsa Community College

Bank of Oklahoma, NA

Nordam Group

Broken Arrow Public Schools

Cherokee Casino

EDS (formerly Sabre Group)

Verizon Business (formerly MCI, WorldCom)

AEP/Public Service Company of OK

Dollar Thrifty
QuIKTrip
Tulsa County

Source: Metropolitan Tulsa Chamber of Commerce

Municipal Government

Postal Service

Public Education

Banking

Aircraft Component Mfg. & Repair
Public Education

Entertainment

Information Technology Services
Telecommunications

Electric Utility

Car Rental

Retail

County Government
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VIsION 2025

In September 2003, Tulsa County voters approved a 1-cent sales tax increase to finance millions of dollars in business incentives
and community improvements. Each of the four propositions that made up the Vision 2025 ballot passed with at least 60 percent
of the vote. The resulting sales tax took effect on January 1, 2004, with a thirteen-year term. One of the propositions (40% of the
1-cent tax) included $350 million in funding to Boeing, should the company have opted to build a final assembly plant in Tulsa
for its 7E7 passenger jet. In December 2003, Boeing decided to locate the final assembly facility for their 7E7 commercial
jetliner in Everett, Washington; therefore, the approved sales tax was reduced to six-tenths of 1% (.60%). Descriptions of the
propositions that were included in the September 2003 ballot and associated incentives and community improvements are as
follows:

Proposition 2 - AMERICAN AIRLINES

An incentive for American Airlines, a leading employer in Tulsa for more than 50 years, to retain existing jobs and attract new
ones at the company's Tulsa Maintenance Base by providing funds for capital improvements, equipment, tooling and training.
American Airlines' vendors and suppliers alone, the Tulsa area benefits from an additional 17,000 jobs -- a total estimated annual
economic benefit of $2.6 billion annually.

Proposition 3 - ECONOMIC DEVELOPMENT/EDUCATIONAL/ HEALTH CARE & EVENTS FACILITIES

Tulsa Regional Convention/Events Center - $183 Million

This includes a much needed modernization of the existing convention center and the construction of an 18,000 fixed seat
events center that in combination will provide state-of-the-art facilities that will make Tulsa a more attractive entertainment
venue for conventions, trade shows, concerts, religious, sports and other large events, creating hundreds of new jobs for
Tulsans and expected to generate an estimated economic impact of $92 million annually and $5.86 million in state and local
tax revenues.

Expo Square - $40 Million

Oklahoma’s busiest events complex will see the completion of its next phase of capital improvements, including parking
facilities, a livestock barn, new exchange center building, grandstand enclosure, central park and related improvements. The
complex holds more than 400 events per year with attendance of some 3.5 million, and 75 percent of Tulsa County citizens
attend at least one event at Expo Square per year. This investment is estimated to create a $130 million annual economic
impact.

OU-Tulsa - $30 Million

A state-of-the-art research and medical and clinical care facility will be built in Tulsa, providing extended hours service to
the medically needy, allow an increase of from 60 to 100 medical students per year and expand resident physician capacity
from 160 to 200 per year. The expansion is expected to lead to an increase of $5 million in research funding annually, create
3,000 new jobs over 15 years and increase annual patient visits from 82,000 to 130,000.

OSU-Tulsa - $30 Million

An advanced technology research center for basic and applied research will be built in Tulsa, attracting scholars and
researchers from around the world. The near-term impact will be the attraction of more than $5 million in research grants
each year that, when included within accompanying new salaries, will translate into an annual economic impact of $8.75
million to $10 million. The greatest expected long-term impact will be new companies that spring from this center's
research.

NSU-Broken Arrow - $26 Million

Science, library and classroom facilities that will accommodate 4,000 more students will be built on campus, providing the
area with more highly trained workers and attracting more companies to the area.

Langston-Tulsa - $8 Million

Tulsa Community College —Southeast Campus - $8 Million

Common Education Funding for Instructional Material - $11.3 Million

Morton Health Care - $14 Million
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Proposition 4: CAPITAL IMPROVEMENTS FOR COMMUNITY ENRICHMENT - $157.4 MILLION (Including but not

limited to the following projects)

e  Community infrastructure: downtowns/neighborhood fund - $30 million
e  Tulsa County parks - $12.7 million

e  Broken Arrow community center & swimming pool - $6 million

e  Mohawk park and Tulsa Air and Space museum - $8.4 million

e  Route 66 - $15 million

e  Oklahoma Aquarium - $12 million

TABLE A-8 — SALES TAX COLLECTIONS — CITY OF TULSA TABLE A-9 — RETAIL SALES— CITY OF TULSA

Fiscal Year Sales Tax Year Ending

Ending 6-30 Collections* % Change 12/31 Retail Sales
2000 179,135,266 1999 4,342,100,920
2001 190,489,487 6.34% 2000 4.543,113,887
2002 187,803,280 -1.41% 2001 4,650,576,351
2003 176,718,148 -5.90% 2002 4,544,002,493
2004 177,243,674 0.30% 2003 4,453,098,340
2005 181,870,963 2.61% 2004 4,603,964,990
2006 191,374,477 5.23% 2005 4,782,566,028
2007 202,650,644 5.89% 2006 5,015,326,638
2008 209,065,015 3.17% 2007 5,351,259,705
2009 214,058,153 2.39% 2008 5,659,230,700

* Reflects 3% sales tax rate.

Source: Oklahoma Tax Commission. Source: Oklahoma Resources Integration General
InTormation Nework System

(The remainder of this page intentionally left blank)
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APPENDIX B

EXCERPTS FROM THE

INDEPENDENT SCHOOL DISTRICT NO. 1
TULSA COUNTY, OKLAHOMA
COMPREHENSIVE ANNUAL FINANCIAL REPORT

For the Year Ended June 30, 2008
The information contained in this Appendix consists of excerpts from the Independent School District No.1, Tulsa County,

Oklahoma Comprehensive Annual Financial Report for the Year Ended June 30, 2008, and is not intended to be a complete
statement of the School District’s financial condition. Reference is made to the complete Report for further information.
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