
Appendix L

Sample Form of Disclosure Counsel Opinion

DATE

Office of the Budget
Commonwealth of Pennsylvania
333 Market Street, 18th Floor
Harrisburg, Pennsylvania 17101-2210

	Re:  Commonwealth Disclosure Document

Ladies and Gentlemen:

	We have served as disclosure counsel to the Commonwealth of Pennsylvania (the “Commonwealth”) in connection with the Commonwealth’s preparation and delivery of the [Official Statement dated [INSERT DATE] related to the Commonwealth’s General Obligation Bonds, the [INSERT NAME OF OFFICIAL STATEMENT] (the “Official Statement”)] [or Appendix ___ of ____ (the “Appendix”)].

	As the basis for our opinion, we have examined such statutes and matters of law and such documents, certificates, and records of the Commonwealth, along with such other documents and instruments as we deemed necessary to enable us to express the opinion set forth below, including, without limitation, those documents, certificates, instruments, and opinions listed in Schedule A attached to this letter, including the [Official Statement or Appendix ___].

	In accordance with our understanding with the Commonwealth, we rendered legal advice and assistance to the Commonwealth in the course of it preparation of the [Official Statement or Appendix ___].  Rendering such advice and assistance involved, among other things, discussions and inquiries concerning various legal and related subjects, and reviews of certain documents and proceedings.  We also participated in conferences and conference calls with representatives of the Commonwealth [and with Bond Counsel appointed by the Commonwealth, and the Commonwealth’s Financial Advisor] during which conferences or conference calls the contents of the [Official Statement or Appendix ___] and related matters were discussed and reviewed.

	In rendering this opinion, we have assumed, but not independently verified, the authenticity of all original documents and the conformity to the original documents of all conformed copies and photocopies of documents, the genuineness of all signatures and the due authorizations, and the execution and delivery of all documents.  As to various questions of fact material to our opinions expressed herein, we have relied upon the representations of the Commonwealth.

	Based on our participation in the preparation of the [Official Statement or Appendix ___] as special disclosure counsel to the Commonwealth and without having undertaken to determine independently the adequacy, accuracy, completeness, or fairness of the statements contained in the [Official Statement or Appendix ___], nothing has come to our attention which would lead us to believe that, as of the date of Closing, the [Official Statement or Appendix ___], except for the financial and statistical data and projections included therein and except for any other information in the [Official Statement or Appendix ___] concerning _________________, as to which no view is expressed, contains an untrue statement of a material fact or omits to state a material fact necessary to make the statements therein, in light of the circumstances under which they were made, not misleading.  In addition, we are of the opinion that the information regarding the Commonwealth set forth in the [Official Statement or Appendix ___] is consistent with generally accepted disclosure standards applicable to the Commonwealth with respect to the subject transaction.

	This opinion is given as of the date hereof, and we assume no obligation to update or supplement this opinion to reflect any facts or circumstances which may hereafter come to our attention or any changes in laws which may hereafter occur.  Our opinion is expressly limited to the present laws of the Commonwealth and present federal law.

	This opinion is delivered to you solely for your benefit in connection with your preparation and delivery of the [Official Statement or Appendix ___], and may not be relied upon by you for any purpose or by any other person for any purpose without our express written consent.

Sincerely,

[bookmark: _GoBack]

[DISCLOSURE COUNSEL]


