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Minutes of February II. 2020 Meeting

The Ohio Public Facilities Commission held a meeting commencing at 3:30 p.m. on Tuesday,
February II, 2020, in the 35th Floor Conference Room, Office of Budget and Management (OBM),
James A. Rhodes State Office Tower, 30 East Broad Street, Columbus, Ohio, pursuant to notice of
meeting given by the Secretary pursuant to Ohio Administrative Code 15 1-1-01 and the Commission
Bylaws.

[Copies of the items marked * are attached hereto and made a pan of these minutes.]

Pursuant to Section 151.02 of the Ohio Revised Code (O.R.C.) and Section 3.2 of the Bylaws,
Mr. Donahue, as Governor DeWine’s designee, presided as Chair of the meeting and called the
meeting to order.

On behalf of the Secretary, Michael Babin, Assistant Secretary, reported that no new written
designations, pursuant to O.R.C. §15 1.02 and Section 2.1 of the Bylaws, were filed since the last
meeting of the Commission

Upon roll call, the Chair declared a quorum to be present. The following members and
designees of the members of the Commission, eligible to vote at the meeting, were present during the
meeting:

Matthew Donahue, Chairman, Office of the Governor
Kathleen Madden, Secretary, Office of Budget and Management
Jonathan Azoff, Treasurer, Office of Treasurer of State
Shawn Busken, Office of the Attorney General
Tim Keen, Office of the Auditor of State
Deckard Stanger, Office of Secretary of State

Mr. Babin filed the certificate of compliance4 with the Commission’s nile for notification of
meetings to the public and news media.

Mr. Donahue submitted for discussion minutes of the Commission’s January 8,2020 meeting
for approval. There being no discussion, Mr. Donahue moved, seconded by Mr. Keen, to approve
those minutes. The motion was approved as follows: Ayes— Donahue, Madden, Azoft Stanger, Keen,
and Busken; Nays — None. The Chair declared the motion passed and the minutes approved.

Mr. Donahue invited Mr. Azoff to provide a presentation of the Tabulation of Bidsul received
for State of Ohio $50,000,000 Conservation Projects General Obligation Bonds, Series 2020A,
$31,490,000 Natural Resources General Obligation Bonds Series X, and $8,000,000 Coal
Development General Obligation Bonds, Series P. Mr. Azoff explained that for each series, the



Commission members were presented with a packet that includes a bid tabulation summary and
individual bid information for each of the top live bidders and a parity overview report of the sale.
With respect to the $50,000,000 Conservation Projects General Obligation Bonds, Series 2020A, Mr.
Azoff explained that there was a total of 16 bidders with a total spread across those 16 bids of 9.63
basis points with the winning bid from Citigroup Global Markets Inc. With respect to the $31,490,000
Natural Resources General Obligation Bonds Series X, Mr. Azoff stated that there were 17 bids with
a total spread across the 17 bidders of 7 basis points, with Morgan Stanley & Co., LLC submitting
the winning bid. Finally, with respect to the $8,000,000 Coal Development General Obligation Bonds,
Series P, Mr. Azoff indicated that there were 9 bids with a total spread across 9 bidders of just under
10 basis points, with UMB Bank, N.A. submitting the winning bid.

Mr. Donahue invited Commission staff to present on Resolution 2020-2’, providing for the
award at competitive sale and issuance of $50,000,000 Conservation Projects General Obligation
Bonds, Series 2020A to Citigroup Global Markets Inc. Christopher Guethni, Budget and
Management Analyst in the Debt Section of the Office of Budget and Management gave a brief
presentation and the staff recommended that the Commission adopt Resolution 2020-2. Mr. Donahue
moved to adopt Resolution 2020-2 as presented, seconded by Mr. Azoff. Upon roll call, the resolution
was approved as follows: Ayes—Donahue, Madden, Azoff, Stanger, Keen, and Busken; Nays—None.

Mr. Donahue next invited Mr. Guenini to present on Resolution 2O203*, providing for the
award at competitive sale and issuance of $31,490,000 Natural Resources General Obligation Bonds
Series X to Morgan Stanley & Co., LLC. After the presentation, Chair Donahue moved to approve,
seconded by Mr. Busken, a motion to adopt Resolution 2020-3. Upon roll call, the motion was
approved as follows: Ayes — Donahue, Madden, Azoff, Stanger, Keen, and Busken; Nays — None.

Mr. Donahue invited Mr. Guerrini to continue his presentation, next on Resolution 20204*,
providing for the award at competitive sale and issuance of $8,000,000 Coal Development General
Obligation Bonds, Series P to LtPvIB Bank, N.A. After the presentation, Chair Donahue moved to
approve, seconded by Ms. Madden, a motion to adopt Resolution 2020-4. Upon roll call, the motion
was approved as follows: Ayes — Donahue, Madden, Azoff, Stanger, Keen, and Busken; Nays — None.

Mr. Donahue next invited Ms. Jennifer Pratt, a representative from the Ohio Attorney
General’s Office, to discuss with the Commission a proposed UBS Litigation Settlement. Due to the
nature of this discussion, Mr. Donahue move that the Commission enter into executive session for the
purpose of discussing pending or imminent court action in accordance with Ohio Revised Code
Section 121.22 (G). Ms. Madden seconded the motion, and upon roll call, the motion was approved
as follows: Ayes — Donahue, Madden, Azoff, Stanger, Keen, and Busken; Nays — None.

Upon returning from Executive Session, Ms. Pratt explained to the Commission the process
for determining damages for purposes negotiating the UBS settlement, and that the settlement amount
offered to the Commission matched that determination. After a brief discussion, Mr. Donahue moved,
seconded by Mr. Keen, that the Director of Budget and Management, as Secretary of the Commission,
is authorized and directed to execute the Election and Release of the UBS litigation settlement on
behalf of the Commission. Upon roll call, the motion was approved as follows: Ayes — Donahue,
Madden, Azoff, Stanger, Keen, and Busken; Nays — None.
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During other business, Mr. Busken read a statement* into the record on behalf of the Office
of the Attorney General. After a brief discussion, Mr. Busken motioned, seconded by Mr. Donahue,
directing the ORM staff to prepare a report and recommendation on standards for bad actors in the
banking space or other compliance failures, including some bidders who have historical failures and
are still under investigation. Upon roll call, the motion was approved as follows: Ayes — Donahue,
Madden, Azoff, Stanger, Keen, aM Busken; Nays — None.

There being no further business, the meeting was adjourned.
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RESOLUTION NO. 2020-2

Series Resolution Providing for the Competitive Sale and Issuance of
S50,000,000 State of Ohio Conservation Projects General Obligation Bonds,
Series 2020A.

WHEREAS, Sections 2o and 2q of Article VIII of the Ohio Constitution authorize the
General Assembly to provide, subject to certain limitations, for the issuance of bonds and other
general obligations of the State for the purpose of paying costs of projects for conservation
purposes, and provides that the frill faith and credit, revenue and taxing power of the State shall be
pledged to the payment of those obligations; and

WHEREAS, Sections 151.01 and 151.09 of the Revised Code authorize this Commission to
issue and sell Obligations of the State pursuant to those Sections 2o and 2q, for the purpose of
paying Costs of Conservation Projects, in the aggregate principal amount as from time to time
provided or authorized by the General Assembly but subject to the limitations in those Sections 2o
and 2q, that (excluding reffinding Bonds) not more than $400,000,000 principal amount of those
Obligations may be outstanding at any one time and not more than $50,000,000 principal amount of
Obligations may be issued in a Fiscal Year (plus the principal amount of Obligations that in any
prior Fiscal Year could have been but were not issued); and

WHEREAS, this Commission has adopted the General Bond Resolution making general
provisions for Bonds, and the Director of the Ohio Public Works Commission has certified the
amounts needed in and for purposes of the Clean Ohio Conservation Fund, the Clean Ohio
Agricultural Easement Fund and the Clean Ohio Trail Fund; and

WHEREAS, the Notice of Sale has been given in accordance with all requirements of law
and this Resolution; and

WHEREAS, there has been reported to the Commission the receipt of bids pursuant to and
in accordance with the Notice of Sale, and the tabulation of those bids shows that the bid of the
Original Purchaser identified below is the best bid for the Series 2020A Bonds based on the lowest
true interest cost rate determined in accordance with the Notice of Sale; and

WHEREAS, pursuant to the foregoing, the Commission has determined to issue
$50,000,000 principal amount of Bonds to provide moneys to pay Costs of Conservation Projects,
and desires to provide therefor by this Resolution; and

WHEREAS, the General Assembly has to date authorized the issuance of $700,000,000
principal amount of Obligations to pay Costs of Conservation Projects as described above, and the
issuance of the Series 2020A Bonds authorized by this Resolution for that purpose, together with
the Bonds (excluding reffinding Bonds) previously issued for that purpose will not cause that
authorized principal amount to be exceeded or the principal amount of Obligations issued and
outstanding to exceed the limitations referred to in the second recital paragraph above;
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NOW, THEREFORE, BE IT RESOLVED BY THE OHIO PUBLIC FACILITIES
COMMISSION, that:

Section 1. Definitions and General References. (a) Definitions. When used in this
Resolution (including its preambles) and in related Bond Proceedings and the Series 2020A Bonds,
and in addition to words and terms defined in the Act, the General Bond Resolution, or elsewhere in
this Resolution, the following words and terms shall have the following meanings unless otherwise
provided or unless the context or use clearly indicates another or different meaning or intent:

“Code” means the Internal Revenue Code of 1986, as amended, the Treasury Regulations
(whether proposed, temporary or final) under that Code or the statutory predecessor of that Code,
and any amendments of or successor provisions to them, and any official rulings, announcements,
notices, procedures and judicial determinations regarding any of them, all as and to the extent
applicable to the Series 2020A Bonds.

“Delivery Date1’ means the date on which the Series 2020A Bonds are delivered to the
Original Purchaser in exchange for payment.

“Depository” as to the Series 2020A Bonds means initially The Depository Trust Company
(a limited purpose trust company), New York, New York.

“General Bond Resolution” means Resolution No. 2001-12 adopted by the Commission on
December 13, 2001, as amended by Commission Resolutions No. 2009-15 adopted on
September23, 2009, No. 2011-2 adopted on Febman’ 9. 2011, and No. 2012-10 adopted on
March 21, 2012, as the same may from time to time be further amended, supplemented or
superseded.

“Interest Payment Date” or “Interest Payment Dates” as to the Series 2020A Bonds means
March 1 and September 1 of each year, commencing September 1, 2020, and any other date on
which any Interest on the Series 2020A Bonds shall be due and payable.

“Net Proceeds” means amounts received from the Issuer’s sale of the Series 2020A Bonds,
excluding both:

• Amounts, if any, required to be deposited in Special Funds pursuant to this
Resolution.

• Amounts, if any, to pay Financing Costs.

“Notice of Sale” means the Official Notice of Sale for the Series 2020A Bonds.

“Original Purchaser” means Citigroup Global Markets Inc.

“Resolution” means this Resolution as it may from time to time be amended, supplemented
or superseded, being a “Series Resolution” as referred to in the General Bond Resolution.
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“Series 2020A Bonds” means the State of Ohio Conservation Projects General Obligation
Bonds, Series 2020A. sold and issued by the Issuer pursuant to this Resolution.

“Series 2020A Cost of Issuance Fund” means the Conservation Projects General Obligation
Bonds, Series 2020A, Cost of Issuance Fund created in Section 6.

(b) Section References. Reference toa “Section” or “Subsection” without more means
that section or subsection of this Resolution.

Section 2. Dctcrminations. The Commission hereby determines that:

• The Series 2020A Bonds will be issued for the purpose of paying Costs of Conservation
Projects, as authorized by the Act.

• The Series 2020A Bonds constitute Obligations ithin the meaning of the Act.

• The Series 2020A Bonds are issued in accordance with the provisions of the Act and the
General Bond Resolution.

• The Bond Proceedings for the Series 2020A Bonds are and v.ilI be in compliance with
law.

• It is appropriate and desirable to (i) issue the Series 2020A Bonds in an aggregate
principal amount of 550,000,000; (ii) authorize and sell the Series 2020A Bonds
pursuant to this Resolution and the General Bond Resolution; and (iii) authorize the
execution of such other documents, certificates or instruments and to take such other
actions as are deemed necessary or appropriate to consummate the transactions
contemplated by this Resolution.

Section 3. Authorization, Sale and Terms of the Series 2020A Bonds.

(a) Authorization. The State, through the Commission, shall issue, sell and deliver to
the Original Purchaser, as provided and authorized in this Resolution, the Series 2020A Bonds in
the aggregate principal amount of $50,000,000. The Series 2020A Bonds are being issued to
provide moneys for the purpose of paying Costs of Conservation Projects, including Financing
Costs relating to the Series 2020A Bonds.

(b) Sale and Award. The Commission hereby sells and awards the Series 2020A
Bonds to the Original Purchaser at a purchase price of $54,972,894.40, plus accrued Interest, if any,
to the Delivery Date. That purchase price represents the principal amount of the Series 2020A
Bonds ($50,000,000.00), plus premium ($5,122,894.40) less Original Purchaser’s discount
(S 150,000.00), with those Series 2020A Bonds having the terms provided or authorized in this
Resolution.

The Treasurer as Bond Registrar is authorized and directed to authenticate and deliver the
Series 2020A Bonds, upon the payment of that purchase price plus accrued Interest, if any. Subject
to the terms of this Resolution, the Secretary, the Assistant Secretary, the Director, and others acting
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for and at her direction, and members and officers of the Commission are further authorized and
directed:

• To execute such other documents, certifications, financing statements,
assignments and instruments as are necessary or appropriate to consummate the
transactions contemplated by this Resolution.

• To take all other actions and make all other arrangements necessary for the
authorization, execution, authentication, registration, issuance, sale and delivery
of the Series 2020A Bonds to the Original Purchaser in accordance with this
Resolution and the Notice of Sale.

(c) Ratings. The Commission hereby approves, confirms and ratifies the Secretary’s
application for, and acquisition of, the ratings of the Series 2020A Bonds by Fitch Ratings, Moody’s
Investors Service, Inc., and S&P Global Ratings Services.

(d) Form and Denominations. The following provisions apply to the Series 2020A
Bonds:

(i) They shall be issued in fully registered form, shall be negotiable instruments
subject to registration and issuance in a book entry form as provided in Section 4, and shall
be numbered in such manner as to distinguish each Series 2020A Bond from any other
Series 2020A Bond.

(ii) They shall be dated as of the Delivery Date, and shall bear Interest
(computed on the basis of a 360-day year consisting of twelve 30-day months) payable on
the Interest Payment Dates from the most recent date to which Interest has been paid or
provided for, or if no Interest has been paid or provided for, then from their date to the
Registered Owner as of the Regular Record Date applicable to that Interest Payment Date.

(Hi) Except as provided in Section 4, there shall be a single Bond for each
maturity (and interest rate within a maturity, if applicable) of the Series 2020A Bonds, and
they shall be issued in denominations of $5,000 or whole multiples of $5,000. They shall be
issued for holding in a book entry system, all as further provided for in Section 4.

(e) Interest Rates and Principal Maturities. The Series 2020A Bonds shall mature on
March 1 in the years and in the principal amounts, and those principal amounts shall bear Interest at
the respective rates per year, as follows:

Maturity Principal Interest Maturity Principal Interest
Year Amount Rate Year Amount Rate

2021 $2,940,000 2.00% 2028 $3,640,000 4.00%
2022 3,050,000 2.00 2029 3,715,000 3.00
2023 3,140,000 3.00 2030 3,785,000 3.00
2024 3,235,000 3.00 2031 3,860,000 3.00
2025 3,330,000 4.00 2032 3,980,000 3.00
2026 3,430,000 4.00 2033 4,100,000 2.00
2027 3,535,000 4.00 2034 4,260,000 2.00

-4-



CP2O2OA

(0 Stated Purpose. All Series 2020A Bonds shall express on their faces that they are
issued pursuant to the Act, the General Bond Resolution and this Resolution, and for the purpose of
providing moneys to pay costs of projects for conservation purposes as authorized by the Act.

(g) Prior Redemption. The Series 2020A Bonds maturing on and after March 1, 2031,
are subject to redemption at the option of the Commission prior to their stated maturities, in whole
or in part (if in pan, by lot), on any date on or after March 1, 2030, at a redemption price equal to
100% of the principal amount redeemed plus accrued Interest to the date fixed for redemption.

Section 4. Book Entry; Replacement Bonds. The Series 2020A Bonds shall be issued
only to a Depository for holding in a book entry system, and:

• Shall be registered in the name of the Depository or its nominee, as Registered Owner,
and immobilized in the custody of the Depository.

• Shall not be transferable or exchangeable, except for transfer to another Depository or to
another nominee of a Depository, without further action by the Commission.

The owners of book entry interests will have no right to receive Series 2020A Bonds in the
form of physical securities or certificates. Ownership of book entry interests shall be shown by
book entry on the system maintained and operated by the Depository and its participants, and
transfers of the ownership of book entry interests shall be made only by book entry by the
Depository and its participants.

If any Depository determines not to contipue to act as a Depository for the Series 2020A
Bonds for holding in a book entry system or if the Commission determines to withdraw the Series
2020A Bonds from a Depository, the Commission may attempt to have established a securities
depository/book entry system relationship with another qualified Depository. If the Commission
does not or is unable to do so, the Commission, after making provision for notification of the
owners of book entry interests by appropriate notice to the then Depository and any other
arrangements it considers necessary, shall permit withdrawal of the Series 2020A Bonds from the
Depository, and authenticate and deliver Series 2020A Bond certificates in fully registered form to
the assigns of the Depository or its nominee, and if the event is not the result of Issuer action or
inaction all at the cost and expense (including any costs of printing) of those persons requesting that
authentication and delivery. Series 2020A Bond certificates authenticated and delivered pursuant to
this paragraph shall be in the denomination of $5,000 or any whole multiple of $5,000.

The Director and the Treasurer, and any person acting for either of them, are each
authorized and directed to sign and deliver on behalf of the Commission a representation letter to
the Depository generally relating to the book entry system as referred to in this Resolution.

Section 5. Allocation of Net Proceeds. The Net Proceeds of the Series 2020A Bonds,
after depositing those amounts required pursuant to Section 6, shall be allocated to and deposited as
follows:

• To the Projects Fund, an amount not less than $50,000,000 (representing the par amount
of the Series 2020A Bonds) as determined by the Director.
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To the Bond Service Fund, any remaining Series 2020A Bond proceeds, to be applied to
the payment of Debt Service.

Section 6. Cost of Issuance Fund. There is hereby created as a Special Fund for purposes
of the Series 2020A Bonds the “Conservation Projects General Obligation Bonds, Series 2020A,
Cost of Issuance Fund”. That Fund is to be maintained for up to six months in the custody of the
Treasurer as a separate fimd. The Treasurer shall deposit in that Fund from the Series 2020A Bond
proceeds the amount reasonably determined to be necessary to pay Financing Costs payable by the
Issuer.

The Treasurer, as Treasurer of the Commission, shall make payment from the Series 2020A
Cost of Issuance Fund of all Financing Costs incurred in connection with the Series 2020A Bonds
that are payable from that Fund. The Commission orders payments of those Financing Costs from
that Fund upon the vouchers, invoices and statements for payment approved by the Office of
Budget and Management.

Any moneys remaining in the Series 2020A Cost of Issuance Fund after the payment or
provision for payment of all the Financing Costs payable from it shall be deposited in the Bond
Service Fund. In the event that the amount initially deposited in the Series 2020A Cost of Issuance
Fund is insufficient to pay all those Financing Costs, then there shall be transferred to the Series
2020A Cost of Issuance Fund from the Projects Fund the additional amount necessary to pay all
remaining Financing Costs.

Section 7. Covenant and Warrants. The Issuer warrants and covenants that:

• It is, and upon delivery of the Series 2020A Bonds will be, duly authorized by the laws
of the State, including particularly and without limitation the Act, to issue the Series
2020A Bonds in accordance with the provisions of the General Bond Resolution and
this Resolution, and to provide the security for payment of Debt Service on the Series
2020A Bonds in the manner and to the extent set forth in the applicable Bond
Proceedings.

• All actions on the Issuer’s part necessary for the issuance of the Series 2020A Bonds
have been or will be duly and effectively taken.

• When executed, authenticated and delivered, the Series 2020A Bonds will each be valid
and enforceable general obligations of the State according to their terms.

Section 8. Tax Covenants. The Issuer covenants that it will use, and will restrict the use
and investment of, the proceeds of the Series 2020A Bonds in such manner and to such extent as
may be necessary so that:

(i) The Series 2020A Bonds will not constitute private activity bonds or
arbitrage bonds under Section 141 or 148 of the Code, respectively, or be treated other than
as bonds the Interest on which is excluded from gross income under Section 103 of the
Code.
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(ii) The Interest on the Series 2020A Bonds will not be an item of tax preference
under Section 57 of the Code for the purposes of the alternative minimum tax.

The Issuer also covenants that:

• it will take or cause to be taken such actions that may be required of it for the
Interest on the Series 2020A Bonds to be and remain excluded from gross income
for federal income tax purposes.

• It will not take or authorize to be taken any actions that would adversely affect that
exclusion.

• It, or persons acting for ii, will, if necessary’ among other acts of compliance:

• Apply the proceeds of the Series 2020A Bonds to the governmental purposes
of the borrowing.

• Restrict the yield on investment property.

• Make timely and adequate payments to the federal government.

• Maintain books and records and make calculations and reports.

• Refrain from certain uses of those proceeds and, as applicabLe, of property
financed with such proceeds.

all in such manner and to the extent necessary to assure that exclusion of that Interest under the
Code.

The Director or the Treasurer is each authorized to do all of the following:

• Make or effect any election, selection, designation, choice, consent, approval or
waiver on behalf of the Issuer with respect to the Series 2020A Bonds as the Issuer
is permitted to make or give under the federal income tax laws, including, without
limitation, any of the elections provided for in Section 148(fl(4)(C) of the Code or
available under Section 148 of the Code, for the purpose of assuring, enhancing or
protecting favorable tax treatment or status of the Series 2020A Bonds or Interest on
them or assisting compliance with requirements for that purpose, reducing the
burden or expense of such compliance, reducing the rebate amount or payments of
penalties with respect to the Series 2020A Bonds, or making payments of special
amounts in lieu of making computations to determine, or paying, excess earnings as
rebate, or obviating those amounts or payments with respect to the Series 2020A
Bonds, which action shall be in Titing and signed by that officer.

• Take any and all other actions, make or obtain calculations, make payments, and
make or give reports, covenants and certifications of and on behalf of the Issuer, as
may be appropriate to assure the exclusion of Interest from gross income and the
intended tax status of the Series 2020A Bonds, all subject to the Treasurer’s
responsibilities under Section 151.01(5) of the Revised Code.
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Give one or more appropriate certificates, for inclusion in the transcript of
proceedings for the Series 2020A Bonds, setting forth the reasonable expectations of
the Issuer regarding the amount and use of all the proceeds of the Series 2020A
Bonds, the facts. circumstances and estimates on which they are based, and other
facts and circumstances relevant to the tax treatment of the Interest on and the tax
status of the Series 2020A Bonds.

Section 9. Continuing Disclosure Agreement. The Issuer, for the benefit of the
Registered Owners and beneficial owners of the Series 2020A Bonds, makes the Continuing
Disclosure Agreement as provided for in this Section and formed by this Section and the Continuing
Disclosure Certificate incorporated herein by reference (collectively, the “Continuing Disclosure
Agreement”) and to be signed by’ the Director, all in accordance with Section 126.11 of the Revised
Code, and the Issuer covenants to comply with that Continuing Disclosure A-eement.

Failure of the Issuer to comply with any provision of that Continuing Disclosure Agreement
shall not constitute a default with respect to, or in any way impair the obligation of or security for,
the Series 2020A Bonds. The obligations of the Issuer under the Continuing Disclosure Agreement
are determined and acknowledged to be acts specifically enjoined by the law as a duty resulting
from an office, trust or station within the meaning of Section 2731.01 of the Revised Code.

(a) Definitions. For purposes of and as used in this Section 9, the following words and
terms shall have the following meanings:

“Accounting Principles” means the accounting principles applied from time to time in the
preparation of the annual General Purpose Financial Statements of the State, initially being
generally accepted accounting principles applicable to governments as promulgated by the
Governmental Accounting Standards Board and as in effect from time to time.

“Annual Information” means for each Fiscal Year the annual financial information and
operating data of the type included in the final official statement for the Series 2020A Bonds under
the captions to be identified in the Continuing Disclosure Certificate. The Annual Information to be
provided will be consistent with the financial information and operating data relating to the State
and the Series 2020A Bonds included in the final official statement for those Bonds, and will
include financial statements and general descriptions of State finances and debt in the general
format as presented in that final official statement.

“Authorized Disclosure Representative” means the Director or the person or persons at the
time designated to act on behalf of the State and Commission by written certificate filed with the
Secretary of the Commission and signed by the Director as such and as Secretary of the
Commission. That certificate may designate one or more alternates for the purpose, each of whom
shall have the same authority. duties and powers as Authorized Disclosure Representative.

“Filing Date” with respect to any Fiscal Year means the 90th day following the end of that
Fiscal Year. If that is not a State Business Day, the Filing Date is the next State Business Day.

“Financial Obligation” means a (a) debt obligation, (b) derivative instrument entered into
in connection with, or pledged as security or a source of payment for, an existing or planned debt

-8-



CP2O2OA

obligation, or (c) guarantee of an obligation or instrument described in either clause (a) or (b).
Financial obligation shall not include municipal securities as to which a final official statement
has been provided to the MSRB consistent with the Rule.

“MSRB” means the Municipal Securities Rulemaking Board established by the U.S.
Securities and Exchange Commission (SEC).

“OBM” means the Office of Budget and Management.

“Obligated Person” shall have the meaning as provided in the Rule.

“Rule” means SEC Rule 15c2-12.

“Specified Events” means any of the following, within the meaning of the Rule, with respect
to the Series 2020A Bonds as applicable: principal and Interest payment delinquencies; non
payment related defaults, if material; unscheduled draws on debt service reserves or on credit
enhancements (Credit Enhancement Facility) reflecting financial difficulties; substitution of credit
or liquidity providers (Credit Enhancement Facility providers), or their failure to perform; adverse
tax opinions, the issuance by the Internal Revenue Service of proposed or final determinations of
taxability, Notices of Proposed Issue (IRS Form 5701-TEB) or other material notices or
determinations with respect to the tax status of the Series 2020A Bonds, or other material events
affecting the tax status of the Series 2020A Bonds; modifications to rights of Series 2020A
Registered Owners or beneficial owners, if material; Series 2020A Bond calls, if material, and
tender offers; defeasances; release, substitution or sale of property securing repayment of the Series
2020A Bonds, if material; rating changes; bankruptcy, insolvency, receivership or similar event of
the Obligated Person; consummation of a merger, consolidation or acquisition involving an
Obligated Person or the sale of all or substantially all of the assets of the Obligated Person, other
than in the ordinary course of business, or the entry into a definitive agreement to undertake such
an action or the termination of a definitive agreement relating to any such actions, other than
pursuant to its terms, if material; appointment of a successor or additional trustee or the change
of name of a trustee, if material: incurrence of a Financial Obligation of the Obligated Person, if
material, or agreement to covenants, events of default, remedies, priority rights, or other similar
terms of a Financial Obligation of the Obligated Person, any of which affect Series 2020A Bond
holders, if material; and default, event of acceleration, termination event, modification of terms,
or other similar events under the terms of the Financial Obligation of the Obligated Person, any
of which reflect financial difficulties. There are initially no credit or liquidity providers or debt
service reserves applicable to the Series 2020A Bonds, or any property (except the Special Funds)
securing repayment of those Bonds, and there is no trustee for the Series 2020A Bonds.

(b) General. For the benefit of the Registered Owners and beneficial owners of the Series
2020A Bonds, the Commission aurees on behalf of itself and the State, in accordance with this
Section 9, to provide or cause to be provided Annual Information, audited financial statements and
notices as referred to below in this Section.

The Commission determines and represents that the State (including, for this purpose, the
Commission) is and will be the only Obligated Person with respect to the Series 2020A Bonds at the
time those Bonds are delivered to the Original Purchaser, and that no other person is reasonably
expected to become an Obligated Person any time after issuance of those Bonds.
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The Director and OBM shall have the responsibility’ for the compliance by the State and the
Commission with their agreements under this Section, and the Director shall establish procedures in
order to ensure that compliance. Reference is made to the “Statement” of the Director that follows
the signature line on this Resolution.

(c) Provision of Annual Information; Audited Financial Statements.

(i) The Commission agrees to provide or cause to be provided to the MSRB through
its Electronic Municipal Market Access (EMMA) system:

(A) Annual Information for each Fiscal Year (beginning with the Fiscal
Year ending June 30, 2020) not later than the Filing Date for that
Fiscal Year.

(B) When and if available, audited general purpose financial statements
of the State for each Fiscal Year prepared in accordance with the
Accounting Principles. The Commission expects that audited
statements will be prepared and available separately from the Annual
Information.

(ii) The Commission expects that Annual Information will be provided directly by
the State through OBM, and may be provided in part by cross-reference to other documents,
such as the State’s Comprehensive Annual Financial Reports and subsequent final official
statements relating to other State bonds, that may be provided to the MSRB, and that the
audited general purpose financial statements will be provided directly by the State through
OBM.

(d) Notice of Specified Events; Changesin Accounting Principles or Fiscal Year.

The Commission agrees to provide or cause to be provided to the MSRB through its E’ilvIA
system, all in a timely manner:

(i) Notice of the occurrence of any Specified Event within 10 business days of
its occurrence.

(ii) Notice of failure to provide or cause to be provided the Annual Information
by the Filing Date.

(iii) Notice of any material change in the Accounting Principles, or of any change
in the Fiscal Year.

(iv) Notice of any failure of the General Assembly to appropriate moneys for the
purpose of paying costs to be incurred by the Issuer to perform the
Continuing Disclosure Agreement for the applicable fiscal period.

(v) Notice of the termination of the Continuing Disclosure Agreement.
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The Commission further agrees that all documents provided to the MSRB shall be in the format and
accompanied by the identi’ing information prescribed by the MSRB.

(e) Enforcement. Registered Owners or beneficial owners of Series 2020A Bonds may
institute and maintain proceedings to enforce the obligations under the Continuing Disclosure
Agreement. The right of the Registered Owners or beneficial owners to enforce any provision of
the Continuing Disclosure Agreement, and their means to address any failure to comply with any
provision of the Continuing Disclosure Agreement, may be limited to a right to enforce to the extent
permitted by law (by mandamus, or other suit, action or proceeding at law or in equity) the
obligations of the Commission and State under that Agreement.

(f Amendment. The Continuing Disclosure Agreement may be amended, and the
Commission may obtain the waiver of noncompliance with any provision of that Agreement, as
may be necessary or appropriate for any of the following:

• To achieve compliance with any federal securities law or rule.

• To cure any ambiguity, inconsistency or formal defect or omission.

• To address any change in circumstances arising from a change in legal requirements,
change in law, or change in the identity, nature, or status of the Obligated Person.

Any such amendment or waiver shall not be effective unless the Continuing Disclosure Agreement
(as amended or taking into account such waiver) would have complied with the requirements of the
Rule at the time of the primary offering of the Series 2020A Bonds, afler taking into account any
applicable amendments to or official interpretations of the Rule, as well as any change in
circumstances, and until the Commission shall have received either:

(i) A written opinion of nationally recognized bond counsel selected by the
Commission that the amendment or waiver would not materially impair the interests of
Registered Owners or beneficial owners of the Series 2020A Bonds.

(ii) The written consent to the amendment, or waiver, by the Registered Owners
of at least a majority of the then Aggregate Outstanding Principal Amount of the Series
2020A Bonds.

Except in the case as provided for in clause (ii), any such amendments shall be by resolution
adopted by the Commission.

(g) Term. The obligations of the Commission and State under this Section 9 shall remain
in effect only for such period that the Series 2020A Bonds are outstanding in accordance with their
terms and the State remains an Obligated Person with respect to those Bonds within the meaning of
the Rule.

(h) Source of Payments. The perfomunce of the Commission’s obligations under this
Continuing Disclosure Agreement shall be subject to the biennial appropriation by the General
Assembly of moneys for the applicable purposes, and, if and to the extent applicable, to Section
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126.07 of the Revised Code, Costs and expenses under this Continuing Disclosure Agreement do
not and shall not constitute general obligations of the State.

(i) Beneficiaries. The agreements in and pursuant to this Section 9 shall inure solely to the
benefit of the Registered Owners and beneficial owners of the Series 2020A Bonds including
owners of book entry interests in them, and shall not create any rights in any other person.

Section 10. Confirmation and Ratification. The Commission hereby approves, confirms
and ratifies the Notice of Sale and the arrangements made by the Secretary for its distribution on
behalf of and in the name of the Commission and the timeliness of that distribution, authorizes
and ratifies the preparation and distribution of and approves the preliminary official statement
and the final official statement for the Series 2020A Bonds, and all other actions by the Secretary’,
the Assistant Secretary’ and the Director, and others acting for and at her direction, and of
Commission officers and members (and their designees), in connection vith the authorization.
issuance, sale and distribution of the Series 2020A Bonds.

Section 11. Open Meeting. It is found and determined that all formal actions of the
Commission (there being no Commission committees) concerning and relating to the adoption of
this Resolution were adopted in an open meeting of the Commission, and that all deliberations of
the Commission that resulted in those formal actions were in meetings open to the public, all in
compliance ith the law, including Section 121.22 of the Revised Code.

Adopted: February JL 2020

Attest:

CiFaatio.

STATEMENT OF DWECTOR OF BUDGET AND MANAGEMENT

Pursuant to Section 126.11 of the Revised Code, I approve the Continuing Disclosure
Agreement provided for in Section 9 of this Resolution. I certit’ that the Office of Budget and
Management accepts responsibility for compliance by the State and the Ohio Public Facilities
Commission with the provisions of this Resolution regarding continuing disclosure.

Dated: February’ j, 2020
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RESOLUTION NO. 2020-3

Series Resolution Providing for the Competitive Sale and Issuance of 531,490,000
State of Ohio Natural Resources General Obligation Bonds, Series X.

WHEREAS, Section 21 of Article VIII of the Ohio Constitution authorizes the General
Assembly to provide, subject to certain limitations, for the issuance of bonds and other general
obligations of the State for the purpose of financing or assisting in the financing of the costs of
capital improvements for state and local parks and land and water recreation facilities; soil and
water restoration and protection; land management, including preservation of natural areas and
reforestation; water management. including dam safety, stream and lake management, and flood
control and flood damage reduction; fish and \5ldlife resource management; and other projects that
enhance the use and enjoyment of natural resources by individuals, and provides that the ff111 faith
and credit, revenue and taxing power of the Slate shall be pledged to the payment of those
obligations; and

WHEREAS, Sections 151.01 and 151.05 of the Revised Code authorize this Commission lo
issue and sell Obligations of the State pursuant to that Section 21, for the purpose of paying Costs of
Capital Facilities as provided in the Act, in the aggregate principal amount as from time to time
provided or authorized by the General Assembly, but subject to the limitations in that Section 21,
that (excluding refunding Bonds) not more than $50,000,000 principal amount of Obligations may
be issued in a Fiscal Year and not more than $200,000,000 principal amount of those Obligations
may be outstanding at any one time; and

WHEREAS, this Commission has adopted the General Bond Resolution making general
provisions for Bonds; and

WHEREAS, the Notice of Sale has been given in accordance with all requirements of law
and tlüs Resolution; and

WI-IEREAS, there has been reported to the Commission the receipt of bids pursuant to and
in accordance with the Notice of Sale, and the labulation of those bids shows that the bid of the
Original Purchaser identified below is the best bid for the Series X Bonds based on the lowest true
interest cost rale determined in accordance with the Notice of Sale; and

WHEREAS. pursuant to the foregoing, the Commission has determined to issue
$3 1,490,000 principal amount of Bonds to provide moneys to pay Costs of Capital Facilities, and
desires to provide therefor by this Resolution; and

WHEREAS, the General Assembly has to date authorized the issuance of $492,000,000
principal amount of Obligations to pay Costs of Capital Facilities as described above, and the
issuance of the Series X Bonds authorized by this Resolution for that purpose, together with the
Bonds (excluding refunding Bonds to the extent that their principal amount does not exceed the
principal amount of the obligations to be retired or refunded) previously issued for that purpose, will
not cause that authorized principal amount to be exceeded or the principal amount of Obligations
issued and outstanding to exceed the limitations referred to in the second recital paragraph above;
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NOW, THEREFORE, BE IT RESOLVED BY THE OHIO PUBLIC FACILITIES
COMMISSION, that:

Section 1. Definitions and General References. (a) Definitions. When used in this
Resolution (including its preambles) and in related Bond Proceedings and the Series X Bonds, and
in addition to words and terms defined in the Act, the General Bond Resolution, or elsewhere in this
Resolution, the following words and terms shall have the following meanings unless otherwise
provided or unless the context or use clearly indicates another or different meaning or intent:

“Code” means the Internal Revenue Code of 1986, as amended, the Treasury’ Regulations
(whether proposed, temporary or final) under that Code or the statutory predecessor of that Code,
and any amendments of or successor provisions to them, and any official rulings, announcements,
notices, procedures and judicial determinations regarding any of them, all as and to the extent
applicable to the Series X Bonds.

“Delivery Date” means the date on which the Series X Bonds are delivered to the Original
Purchaser in exchange for payment.

“Depository” as to the Series X Bonds means initially The Depository Trust Company (a
limited purpose trust company), New York, New York.

“General Bond Resolution” means Resolution No. 200 1-5 adopted by the Commission on
July 2, 2001, as amended by Commission Resolutions No. 2009-14 adopted on September 23, 2009,
and No. 2012-10 adopted on March 21, 2012, as the same may from time to time be ffirther
amended, supplemented or superseded.

“Interest Payment Date” or “Interest Payment Dates” as to the Series X Bonds means April
1 and October 1 of each year. commencing October 1, 2020, and any other date on which any
Interest on the Series X Bonds shall be due and payable.

“Net Proceeds” means amounts received from the Issuer’s sale of the Series X Bonds,
excluding both:

• Amounts, if any, required to be deposited in Special Funds pursuant to this Resolution.

• Amounts, if any, to pay Financing Costs.

“Notice of Sale” means the Official Notice of Sale for the Series X Bonds.

“Original Purchaser” means Morgan Stanley & Co. LLC and Associates.

“Resolution” means this Resolution as it may from time to time be amended, supplemented
or superseded, being a “Series Resolution” as referred to in the General Bond Resolution.

“Series X Bonds” means the State of Ohio Natural Resources General Obligation Bonds,
Series X, sold and issued by the Issuer pursuant to this Resolution.
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“Series X Cost of Issuance Fund” means the Natural Resources General Obligation Bonds,
Series X Cost of Issuance Fund created in Section 6.

(b) Section References. Reference to a “Section” or “Subsection” without more means
that section or subsection of this Resolution.

Section 2. Determinations. The Commission hereby determines that:

• The Series X Bonds will be issued for the purpose of paying Costs of Capital Facilities,
as authorized by the Act.

• The Series X Bonds constitute Obligations ‘ithin the meaning of the Act.

• The Series X Bonds are issued in accordance with the provisions of the Act and the
General Bond Resolution.

• The Bond Proceedings for the Series X Bonds are and will be in compliance with law.

• It is appropriate and desirable to (i) issue the Series X Bonds in an aggregate principal
amount of $31,490,000; (ii) authorize and sell the Series X Bonds pursuant to this
Resolution and the General Bond Resolution; and (iii) authorize the execution of such
other documents, certificates or instruments and to take such other actions as are deemed
necessary or appropriate to consummate the transactions contemplated by this
Resolution.

Section 3. Authorization, Sale and Terms of the Series X Bonds.

(a) Authorization. The State, through the Commission, shall issue, sell and deliver to
the Original Purchaser, as provided and authorized in this Resolution, the Series X Bonds in the
aggregate principal amount of $31,490,000. The Series X Bonds are being issued to provide
moneys for the purpose of paying Costs of Capital Facilities, including Financing Costs relating to
the Series X Bonds.

(b) Sale and Award. The Commission hereby sells and awards the Series X Bonds to
the Original Purchaser at a purchase price of $38,099,486.40, plus accrued Interest, if any, to the
Delivery Date. That purchase price represents the principal amount of the Series X Bonds
($31,490,000.00), plus premium ($6,629,227.30) less Original Purchaser’s discount ($19,740.90),
with those Series X Bonds having the terms provided or authorized in this Resolution.

The Treasurer as Bond Registrar is authorized and directed to authenticate and deliver the
Series X Bonds, upon the payment of that purchase price plus accrued Interest, if any. Subject to
the terms of this Resolution, the Secretary, the Assistant Secretary. the Director, and others acting
for and at her direction, and members and officers of the Commission are further authorized and
directed:
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• To execute such other documents, certifications, financing statements, assignments and
instruments as are necessary or appropriate to consummate the transactions
contemplated by this Resolution.

• To take all other actions and make all other arrangements necessary for the
authorization, execution, authentication, registration, issuance, sale and delivery’ of the
Series X Bonds to the Original Purchaser in accordance with this Resolution and the
Notice of Sale.

(c) Ratings. The Commission hereby approves, confirms and ratifies the Secretary’s
application for, and acquisition of, the ratings of the Series X Bonds by Fitch Ratings, Moody’s
Investors Service, Inc., and S&P Global Ratings Services.

(d) Form and Denominations. The following provisions apply to the Series X Bonds:

(i) They shall be issued in ftilly.registered form, shall be negotiable instruments
subject to registration and issuance in a book entry form as provided in Section 4, and shall
be numbered in such manner as to distinguish each Series X Bond from any other Series X
Bond.

(ii) They shall be dated as of the Delivery Date and shall bear Interest (computed
on the basis of a 360-day year consisting of twelve 30-day months) payable on the Interest
Payment Dates from the most recent date to which Interest has been paid or provided for, or
if no Interest has been paid or provided for, then from their date to the Registered Owner as
of the Regular Record Date applicable to that Interest Payment Date.

(iii) Except as provided in Section 4, there shall be a single Bond for each
maturity (and interest rate within a maturity, if applicable) of the Series X Bonds, and they
shall be issued in denominations of $5,000 or whole multiples of $5,000. They shall be
issued for holding in a book entry system, all as ftirther provided for in Section 4.

(e) Interest Rates and Principal Maturities. The Series X Bonds shall mature on
April 1 in the years and in the principal amounts, and those principal amounts shall bear Interest at
the respective rates per year, as follows:

Maturity Principal Interest Maturity Principal Interest
Year Amount Rate Year Amount Rate

2021 $1,365,000 2.00% 2029 $2,150,000 4.00%
2022 1,635,000 2.00 2030 2,235,000 4.00
2023 1,700,000 3.00 2031 2,325,000 5.00
2024 1,765,000 3.00 2032 2,440.000 5.00
2025 1,835,000 4.00 2033 2,565,000 5.00
2026 1,910,000 4.00 2034 2,690,000 5.00
2027 1,985,000 4.00 2035 2,825,000 5.00
2028 2,065,000 4.00
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(I’) Stated Purpose. All Series X Bonds shall express on their faces that they are issued
pursuant to the Act, the General Bond Resolution and this Resolution, and for the purpose of
providing moneys to pay Costs of Capital Facilities as authorized by the Act.

(g) Prior Redemption. The Series X Bonds maturing on and after April 1, 2031 are
subject to redemption at the option of the Commission prior to their stated mawrities, in whole or in
part (if in part, by lot), on any date on or after October 1,2028, at a redemption price equal to 100%
of the principal amount redeemed plus accrued Interest to the date fixed for redemption.

Section 4. Book Entry; Replacement Bonds. The Series X Bonds shall be issued only to
a Depository for holding in a book entry system, and:

• Shall be registered in the name of the Depository or its nominee, as Registered
Owner, and immobilized in the custody of the Depository.

• Shall not be transferable or exchangeable, except for transfer to another Depository
or to another nominee of a Depository, without further action by the Commission.

The owners of book entry interests will have no right to receive Series X Bonds in the form
of physical securities or certificates. Ownership of book entry interests shall be shown by book
entry on the system maintained and operated by the Depository and its participants, and transfers of
the ownership of book entn’ interests shall be made only by book entry by the Depository and its
participants.

If any Depository determines not to continue to act as a Depository for the Series X Bonds
for holding in a book entry system or if the Commission determines to withdraw the Series X Bonds
from a Depository, the Commission may attempt to have established a securities depository/book
entry system relationship with another qualified Depository. If the Commission does not or is
unable to do so, the Commission, after making provision for notification of the owners of book
entry interests by appropriate notice to the then Depository and any other arrangements it considers
necessary, shall permit withdrawal of the Series X Bonds from the Depository, and authenticate and
deliver Series X Bond certificates in filly registered form to the assigns of the Depository or its
nominee, and if the event is not the result of Issuer action or inaction, all at the cost and expense
(including any costs of printing) of those persons requesting that authentication and delivery. Series
X Bond certificates authenticated and delivered pursuant to this paragraph shall be in the
denomination of $5,000 or any whole multiple of $5,000.

The Director and the Treasurer, and any person acting for either of them, are each
authorized and directed to sign and deliver on behalf of the Commission a representation letter to
the Depository generally relating to the book entry system as referred to in this Resolution.

Section 5. Allocation of Net Proceeds. The Net Proceeds of the Series X Bonds, after
depositing those amounts required pursuant to Section 6, shall be allocated to and deposited as
follows:

• To the Improvement Fund, an amount not less than $31,490,000 (representing the
par amount of the Series X Bonds) as determined by the Director.
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To the Bond Service Fund, any remaining Series X Bond proceeds, to be applied to
the payment of Debt Service.

Section 6. Cost of Issuance Fund. There is hereby created as a Special Fund for purposes
of the Series X Bonds the “Natural Resources General Obligation Bonds, Series X Cost of Issuance
Fund”. That Fund is to be maintained for up to six months in the custody of the Treasurer as a
separate fluid, The Treasurer shall deposit in that Fund from the Series X Bond proceeds the amount
reasonably determined to be necessary to pay Financing Costs payable by the Issuer.

The Treasurer, as Treasurer of the Commission, shall make payment from the Series X Cost
of Issuance Fund of all Financing Costs incurred in connection with the Series X Bonds that are
payable from that Fund. The Commission orders payments of those Financing Costs from that
Fund upon the vouchers, invoices and statements for payment approved by the Office of Budget and
Management.

Any moneys remaining in the Series X Cost of Issuance Fund after the payment or provision
for payment of all the Financing Costs payable from it shall be deposited in the Bond Service Fund.
In the event that the amount initially deposited in the Series X Cost of Issuance Fund is insufficient
to pay all those Financing Costs, then there shall be transferred to the Series X Cost of Issuance
Fund from the Improvement Fund the additional amount necessary to pay all remaining Financing
Costs.

Section 7. Covenant and Warrants. The Issuer warrants and covenants that:

• It is, and upon delivery of the Series X Bonds will be, duly authorized by the laws of
the State, including particularly and without limitation the Act, to issue the Series X
Bonds in accordance with the provisions of the General Bond Resolution and this
Resolution, and to provide the security for payment of Debt Service on the Series X
Bonds in the manner and to the extent set forth in the applicable Bond Proceedings.

• All actions on the Issuer’s part necessary for the issuance of the Series X Bonds have
been or will be duly and effectively taken.

• When executed, authenticated and delivered, the Series X Bonds will each be valid
and enforceable general obligations of the State according to their terms.

Section 8. Tax Covenants. The Issuer covenants that it will use, and will restrict the use
and investment of, the proceeds of the Series X Bonds in such manner and to such extent as may be
necessary so that:

(i) The Series X Bonds will not constitute private activity bonds or arbitrage
bonds under Section 141 or 148 of the Code, respectively, or be treated other than as bonds
the Interest on which is excluded from gross income under Section 103 of the Code.

(ii) The Interest on the Series X Bonds will not be an item of tax preference
under Section 57 of the Code for the purposes of the alternative minimum tax.
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The Issuer also covenants that:

• It will take or cause to be taken such actions that may be required of it for the
Interest on the Series X Bonds to be and remain excluded from gross income for
federal income tax purposes.

• It will not lake or authorize to be taken any actions that would adverseiy affect that
exclusion.

• It, or persons acting for it, will, if necessary among other acts of compliance:

• Apply the proceeds of the Series X Bonds to the governmental purposes of
the borrowing.

• Restrict the yield on investment property.

• Make timely and adequate payments to the federal government.

• Maintain books and records and make calculations and reports.

• Refrain from certain uses of those proceeds and, as applicable, of property
financed with such proceeds.

all in such manner and to the extent necessary to assure that exclusion of that Interest under the
Code.

The Director or the Treasurer is each authorized to do all of the following:

• Make or effect any election, selection, designation, choice, consent, approval or
waiver on behalf of the Issuer with respect to the Series X Bonds as the Issuer is
permitted to make or give under the federal income tax laws, including, without
limitation, any of the elections provided for in Section 148(f)(4)(C) of the Code or
available under Section 148 of the Code. for the purpose of assuring, enhancing or
protecting favorable tax treatment or status of the Series X Bonds or Interest on them
or assisting compliance with requirements for that purpose, reducing the burden or
expense of such compliance, reducing the rebate amount or payments of penalties
with respect to the Series X Bonds, or making payments of special amounts in lieu
of making computations to determine, or paying, excess earnings as rebate, or
obviating those amounts or payments with respect to the Series X Bonds, which
action shall be in writing and signed by that officer.

• Take any and all other actions, make or obtain calculations, make payments, and
make or give reports, covenants and certifications of and on behalf of the Issuer, as
may be appropriate to assure the exclusion of Interest from gross income and the
intended tax status of the Series X Bonds, all subject to the Treasurer’s
responsibilities under Section 151.01(5) of the Revised Code.

• Give one or more appropriate certificates, for inclusion in the transcript of
proceedings for the Series X Bonds, setting forth the reasonable expectations of the

-7-



NR-X

Issuer regarding the amount and use of all the proceeds of the Series X Bonds, the
facts, circumstances and estimates on which they are based, and other facts and
circumstances relevant to the tax treatment of the Interest on and the tax status of the
Series X Bonds.

Section 9. Continuing Disclosure Agreement. The Issuer, for the benefit of the
Registered Owners and beneficial owners of the Series X Bonds, makes the Continuing Disclosure
Agreement as provided for in this Section and formed by this Section and the Continuing Disclosure
Certificate incorporated herein by reference (collectively, the “Continuing Disclosure Agreement”)
and to be signed by the Director, all in accordance with Section 126.11 of the Revised Code, and the
Issuer covenants to comply with that Continuing Disclosure Agreement.

Failure of the Issuer to comply with any provision of that Continuing Disclosure Agreement
shall not constitute a default with respect to, or in any way impair the obligation of or security for,
the Series X Bonds. The obligations of the Issuer under the Continuing Disclosure Agreement are
determined and acknowledged to be acts specifically enjoined by the law as a duly resulting from an
office, trust or station within the meaning of Section 2731.01 of the Revised Code.

(a) Definitions. For purposes of and as used in this Section 9, the following words and
terms shall have the following meanings:

“Accounting Principles” means the accounting principles applied from time to time in the
preparation of the annual General Purpose Financial Statements of the State, initially being
generally accepted accounting principles applicable to governments as promulgated by the
Governmental Accounting Standards Board and as in effect from time to time.

“Annual Information” means for each Fiscal Year the annual financial information and
operating data of the type included in the final official statement for the Series X Bonds under the
captions to be identified in the Continuing Disclosure Certificate. The Annual Information to be
provided will be consistent with the financial information and operating data relating to the State
and the Series X Bonds included in the final official statement for those Bonds, and will include
financial statements and general descriptions of Slate finances and debt in the general format as
presented in that final official statement.

“Authorized Disclosure Representative” means the Director or the person or persons at the
time designated to act on behalf of the State and Commission by written certificate filed with the
Secretary of the Commission and signed by the Director as such and as Secretary’ of the
Commission. That certificate may designate one or more alternates for the purpose, each of whom
shall have the same authority, duties and powers as Authorized Disclosure Representative.

“Filing Date” with respect to any Fiscal Year means the 90th day following the end of that
Fiscal Year. If that is not a State Business Day, the Filing Date is the next State Business Day.

“Financial Obligation” means a (a) debt obligation, (b) derivative instrument entered into
in connection with, or pledged as security or a source of payment for, an existing or planned debt
obligation, or (c) guarantee of an obligation or instrument described in either clause (a) or (b).
Financial obligation shall not include municipal securities as to which a final official statement
has been provided to the MSRB consistent with the Rule.
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“MSRB” means the Municipal Securities Rulemaking Board established by the U.S.
Securities and Exchange Commission (SEC).

“OBM” means the Office of Budget and Management.

“Obligated Person” shall have the meaning as provided in the Rule.

“Rule” means SEC Rule 15c2-12.

“Specified Events” means any of the following, within the meaning of the Rule, with respect
to the Series X Bonds as applicable: principal and Interest payment delinquencies; non-payment
related defaults, if material; unscheduled draws on debt service reserves or on credit enhancements
(Credit Enhancement Facility) reflecting financial difficulties; substitution of credit or liquidity
providers (Credit Enhancement Facility providers), or their failure to perform; adverse tax opinions,
the issuance by the Internal Revenue Service of proposed or final determinations of taxability,
Notices of Proposed Issue (IRS Form 5701-TEB) or other material notices or determinations
with respect to the tax status of the Series X Bonds, or other material events affecting the tax
status of the Series X Bonds; modifications to rights of Series X Registered Owners or beneficial
owners, if material; Series X Bond calls, if material, and tender offers; defeasances; release,
substitution or sale of property securing repayment of the Series X Bonds, if material; rating
changes; bankruptcy, insolvency, receivership or similar event of the Obligated Person;
consunijnation of a merger, consolidation or acquisition involving an Obligated Person or the sale
of all or substantially all of the assets of the Obligated Person, other than in the ordinary course
of business, or the entry into a definitive agreement to undertake such an action or the
termination of a definitive agreement relating to any such actions, other than pursuant to its
terms, if material; appointment of a successor or additional trustee or the change of name of a
trustee, if material; incurrence of a Financial Obligation of the Obligated Person, if material, or
agreement to covenants, events of default, remedies, priority rights, or other similar terms of a
Financial Obligation of the Obligated Person, any of which affect Series X Bond holders, if
material; or default, event of acceleration, termination event, modification of terms, or other
similar events under the terms of the Financial Obligation of the Obligated Person, any of which
reflect financial difficulties. There are initially no credit or liquidity providers or debt service
reserves applicable to the Series X Bonds, or any property (except the Special Funds) securing
repayment of those Bonds, and there is no trustee for the Series X Bonds.

(b) General. For the benefit of the Registered Owners and beneficial owners of the
Series X Bonds, the Commission agrees on behalf of itself and the State. in accordance with this
Section 9. to provide or cause to be provided Annual Information, audited financial statements and
notices as referred to below in this Section.

The Commission determines and represents that the State (including, for this purpose, the
Commission) is and xsill be the only Obligated Person with respect to the Series X Bonds at the time
those Bonds are delivered to the Original Purchaser, and that no other person is reasonably expected
to become an Obligated Person any time after issuance of those Bonds.

The Director and OBM shall have the responsibility for the compliance by the State and the
Commission with their agreements under this Section, and the Director shall establish procedures in
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order to ensure that compliance. Reference is made to the “Statement” of the Director that follows
the signature line on this Resolution.

(c) Provision of Annual Information; Audited Financial Statements.

(I) The Commission agrees to provide or cause to be provided to the MSRB through
its Electronic Municipal Market Access (EMMA) system:

(A) Annual Information for each Fiscal Year (beginning with the Fiscal
Year ending June 30, 2020) not later than the Filing Date for that
Fiscal Year.

(B) When and if available, audited general purpose financial statements
of the State for each Fiscal Year prepared in accordance with the
Accounting Principles. The Commission expects that audited
statements will be prepared and available separately from the Annual
Information.

(ii) The Commission expects that Annual Information will be provided directly by
the State through OBM, and may be provided in part by cross-reference to other documents,
such as the State’s Comprehensive Annual Financial Reports and subsequent final official
statements relating to other State bonds, that may be provided to the MSRB, and that the
audited general purpose financial statements will be provided directly by the State through
OBM.

(d) Notice of Specified Events; Changes in Accounting Principles or Fiscal Year.

The Commission agrees to provide or cause to be provided to the MSRB through its EMMA
system, all in a timely manner:

(i) Notice of the occurrence of any Specified Event within 0 business days of
its occurrence.

(ii) Notice of failure to provide or cause to be provided the Annual Information
by the Filing Date.

(iii) Notice of any material change in the Accounting Principles, or of any change
in the Fiscal Year.

(iv) Notice of any failure of the General Assembly to appropriate moneys for the
purpose of paying costs to be incurred by the Issuer to perform the
Continuing Disclosure Agreement for the applicabk fiscal period.

(v) Notice of the termination of the Continuing Disclosure Agreement.

The Commission firther agrees that all documents provided to the MSRB shall be in the format and
accompanied by the identiijing information prescribed by the MSRB.

- 10-



NR-X

(e) Enforcement. Registered Owners or beneficial owners of Series X Bonds may
institute and maintain proceedings to enforce the obligations under the Continuing Disclosure
Agreement. The right of the Registered Owners or beneficial owners to enforce any provision of
the Continuing Disclosure Agreement, and their means to address any failure to comply with any
provision of the Continuing Disclosure Agreement, may be limited to a right to enforce to the extent
permitted by law (by mandamus, or other suit, action or proceeding at law or in equity) the
obligations of the Commission and State under that Agreement.

(1) Amendment. The Continuing Disclosure Agreement may be amended, and the
Commission may obtain the waiver of noncompliance with any provision of that Agreement, as
may be necessary or appropriate for any of the following:

• To achieve compliance with any federal securities law or rule.

• To cure any ambiguity, inconsistency or formal defect or omission.

• To address any change in circumstances arising from a change in legal requirements,
change in law, or change in the identity, nature, or status of the Obligated Person.

Any such amendment or waiver shall not be effective unless the Continuing Disclosure Agreement
(as amended or taking into account such waiver) would have complied with the requirements of the
Rule at the time of the primary offering of the Series X Bonds, after taking into account any
applicable amendments to or official interpretations of the Rule, as well as any change in
circumstances, and until the Commission shall have received either:

(i) A written opinion of nationally recognized bond counsel selected by the
Commission that the amendment or waiver would not materially impair the interests of
Registered Owners or beneficial owners of the Series X Bonds.

(ii) The written consent to the amendment, or waiver, by the Registered Owners
of at least a majority of the then Aggregate Outstanding Principal Amount of the Series X
Bonds.

Except in the case as provided for in clause (ii), any such amendments shall be by resolution
adopted by the Commission.

(g) Term. The obligations of the Commission and State under this Section 9 shall
remain in effect only for such period that the Series X Bonds are outstanding in accordance with
their terms and the State remains an Obligated Person with respect to those Bonds within the
meaning of the Rule.

(h) Source of Payments. The performance of the Commission’s obligations under this
Continuing Disclosure Agreement shall be subject to the biennial appropriation by the General
Assembly of moneys for the applicable purposes, and, if and to the extent applicable, to Section
126.07 of the Revised Code. Costs and expenses under this Continuing Disclosure Agreement do
not and shall not constitute general obligations of the State.
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(I) Beneficiaries. The agreements in and pursuant to this Section 9 shall inure solely to
the benefit of the Registered Owners and beneficial owners of the Series X Bonds including owners
of book entry interests in them, and shall not create any rights in any other person.

Section 10. Confirmation and Ratification. The Commission hereby approves, confirms
and ratifies the Notice of Sale and the arrangements made by the Secretary for its distribution on
behalf of and in the name of the Commission and the timeliness of that distribution, authorizes and
ratifies the preparation and distribution of and approves the preliminary official statement and the
final official statement for the Series X Bonds, and all other actions by the Secretary, the Assistant
Secretary and the Director, and others acting for and at her direction, and of Commission officers
and members (and their designees), in connection with the authorization, issuance, sale and
distribution of the Series X Bonds.

Section 11. Open Meeting. It is found and determined that all formal actions of the
Commission (there being no Commission committees) concerning and relating to the adoption of
this Resolution were adopted in an open meeting of the Commission, and that all deliberations of
the Commission that resulted in those formal actions were in meetings open to the public, all in
compliance with the law, including Section 121.22 of the Revised Code.

Adopted: February 4_, 2020

Attest:

STATEMENT OF DIRECTOR OF BUDGET AND MANAGEMENT

Pursuant to Section 126.11 of the Revised Code, I approve the Continuing Disclosure
Agreement provided for in Section 9 of this Resolution. I certiij that the Office of Budget and
Management accepts responsibility for compliance by the State and the Ohio Public Facilities
Commission with the provisions of this Resolution regarding continuing disclosure.

Dated: February 4L 2020

_______________________________________

Director o Budge d Management
of the State of Ohio
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RESOLUTION NO. 2020-4

Series Resolution Providing for the Competitive Sale and Issuance of
S8,000,000 State of Ohio Coal Development General Obligation Bonds,
Series P.

WHEREAS, Section 15 of Article VIII of the Ohio Constitution authorizes the General
Assembly to provide, subject to certain limitations, for the issuance of bonds and other obligations
of the State for the purpose of making grants and making or guaranteeing loans for research and
development of coal technology that will encourage the use of Ohio coal, to any individual,
association, or corporation doing business in the State, or to any educational or scientific institution
located in the State, and provides that the hill faith and credit, revenue and taxing power of the State
may be pledged to the payment of those obligations; and

WI-IEREAS, Sections 151.01 and 151.07 of the Revised Code authorize this Commission to
issue and sell Obligations of the State pursuant to that Section 15 for the purpose of paying Costs of
Capital Facilities as provided in that Act, in the aggregate principal amount as from time to time
provided or authorized by the General Assembly and certified by the Director of the Ohio Coal
Development Office as needed, but subject to the limitation in that Section 15 that not more than
S 100,000,000 of those Obligations may be outstanding at any time; and

WHEREAS, this Commission has adopted the General Bond Resolution making general
provisions for Bonds and the Director of the Ohio Coal Development Office has certified the need
for issuance of the Series P Bonds in the principal amount of $8,000,000; and

WHEREAS, the Notice of Sale has been given in accordance with all requirements of law
and this Resolution; and

WHEREAS, there has been reported to the Commission the receipt of bids pursuant to and
in accordance vidi the Notice of Sale, and the tabulation of those bids shows that the bid of the
Original Purchaser identified below is the best bid for the Series P Bonds based on the lowest true
interest cost rate determined in accordance ith the Notice of Sale; and

WHEREAS, pursuant to the foregoing, the Conmission has determined to issue $8,000,000
principal amount of Bonds to provide moneys to pay Costs of Capital Facilities, and desires to
provide therefor by this Resolution; and

WI-IEREAS, the General Assembly has to date authorized the issuance of $260,000,000
principal amount of Obligations to pay Costs of Capital Facilities as described above, and the
issuance of the Series P Bonds authorized by this Resolution for that purpose, together with the
Bonds (excluding reftmding Bonds) previously issued for that purpose, will not cause that
authorized principal amount to be exceeded or the principal amount of Obligations issued and
outstanding to exceed the limitation referred to in the second recital paragraph above;
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NOW, THEREFORE, BE IT RESOLVED BY THE OHIO PUBLIC FACILITIES
COMMISSION, that:

Section 1. Definitions and General References. (a) Definitions. When used in this
Resolution (including its preambles) and in related Bond Proceedings and the Series P Bonds, and
in addition to words and terms defined in the Act, the General Bond Resolution, or elsewhere in this
Resolution, the following words and terms shall have the following meanings unless otherwise
provided or unless the context or use clearly indicates another or different meaning or intent:

“Code” means the Internal Revenue Code of 1986, as amended, the Treasury Regulations
(whether proposed, temporary or final) under that Code or the statutory predecessor of that Code,
and any amendments of or successor provisions to them, and any official rulings, announcements.
notices, procedures and judicial determinations regarding any of them, all as and to the extent
applicable to the Series P Bonds.

“Delivery Date” means the date on which the Series P Bonds are delivered to the Original
Purchaser in exchange for payment.

“Depository” as to the Series P Bonds means initially The Depository Trust Company (a
limited purpose trust company), New York, New York.

“General Bond Resolution” means Resolution No. 2001-3 adopted by the Commission on
July 2, 2001, as amended by Commission Resolutions No. 2009-10 adopted on August 27, 2009
and No. 2012-10 adopted on March 21, 2012, as the same may from time to time be ffirther
amended, supplemented or superseded.

“Interest Payment Date” or “Interest Payment Dates” as to the Series P Bonds means
February 1 and August 1 of each year, commencing August 1, 2020, and any other date on which
any Interest on the Series P Bonds shall be due and payable.

“Net Proceeds” means amounts received from the Issuer’s sale of the Series P Bonds,
excluding both:

• Amounts, if any, required to be deposited in Special Funds pursuant to this
Resolution.

• Amounts, if any, to pay Financing Costs.

“Notice of Sale” means the Official Notice of Sale for the Series P Bonds.

“Original Purchaser” means UMB Bank, NA.

“Resolution” means this Resolution as it may from time to time be amended, supplemented
or superseded, being a “Series Resolution” as referred to in the General Bond Resolution.
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“Series P Bonds” means the State of Ohio Coal Development General Obligation Bonds,
Series P, sold and issued by the Issuer pursuant to this Resolution.

“Series P Cost of Issuance Fund” means the Coal Development General ObLigation Bonds,
Series P, Cost of Issuance Fund created in Section 6.

(b) Section References. Reference to a “Section” or “Subsection” without more means
that section or subsection of this Resolution.

Section 2. Determinations. The Commission hereby determines that:

• The Series P Bonds will be issued for the purpose of paying Costs of Capital Facilities,
as authorized by the Act.

• The Series P Bonds constitute Obligations within the meaning of the Act.

• The Series P Bonds are issued in accordance with the provisions of the Act and the
General Bond Resolution.

• The Bond Proceedings for the Series P Bonds are and will be in compliance with law.

• It is appropriate and desirable to (i) issue the Series P Bonds in an aggregate principal
amount of $8,000,000; (ii) authorize and sell the Series P Bonds pursuant to this
Resolution and the General Bond Resolution; and (iii) authorize the execution of such
other documents, certificates or instruments and to take such other actions as are deemed
necessary or appropriate to consummate the transactions contemplated by this
Resolution.

Section 3. Authorization, Sale and Terms of the Series P Bonds.

(a) Authorization. The State, through the Commission, shall issue, sell and deliver to
the Original Purchaser, as provided and authorized in this Resolution, the Series P Bonds in the
aggregate principal amount of $8,000,000. The Series P Bonds are being issued to provide moneys
for the purpose of paying Costs of Capital Facilities, including Financing Costs relating to the Series
P Bonds.

(b) Sale and Award. The Commission hereby sells and awards the Series P Bonds to
the Original Purchaser at a purchase price of $9,258,007.10, plus accrued Interest, if any, to the
Delivery Date. That purchase price represents the principal amount of the Series P Bonds
($8,000,000.00), plus premium ($1,273,274.60) less Original Purchaser’s discount ($15,267.50),
with those Series P Bonds having the terms provided or authorized in this Resolution.

The Treasurer as Bond Registrar is authorized and directed to authenticate and deliver the
Series P Bonds, upon the payment of that purchase price plus accrued Interest, if any. Subject to the
terms of this Resolution, the Secretary. the Assistant Secretary. the Director, and others acting for
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and at her direction, and members and officers of the Commission are further authorized and
directed:

• To execute such other documents, certifications, financing statements,
assignments and instruments as are necessary or appropriate to consummate the
transactions contemplated by this Resolution.

• To take all other actions and make all other arrangements necessary’ for the
authorization, execution, authentication, registration, issuance, sale and delivery
of the Series P Bonds to the Original Purchaser in accordance with this
Resolution and the Notice of Sale.

(c) Ratings. The Commission hereby approves, confirms and ratifies the Secretary’s
application for, and acquisition of, the ratings of the Series P Bonds by Fitch Ratings, Moody’s
Investors Service. Inc., and S&P Global Ratings Services.

(d) Form and Denominations. The following provisions apply to the Series P Bonds:

(i) They shall be issued in fully registered form, shall be negotiable instruments
subject to registration and issuance in a book entry form as provided in Section 4, and shall
be numbered in such manner as to distinguish each Series P Bond from any other Series P
Bond.

(ii) They shall be dated as of the Delivery Date, and shall bear Interest
(computed on the basis of a 360-day year consisting of twelve 30-day months) payable on
the Interest Payment Dates from the most recent date to which Interest has been paid or
provided for, or if no Interest has been paid or provided for, then from their date to the
Registered Owner as of the Regular Record Date applicable to that Interest Payment Date.

(iii) Except as provided in Section 4, there shall be a single Bond for each
maturity (and interest rate within a maturity, if applicable) of the Series P Bonds, and they
shall be issued in denominations of $5,000 or whole multiples of 55.000. They shall be
issued for holding in a book entry system, all as further provided for in Section 4.

(e) Interest Rates and Principal Maturities. The Series P Bonds shall mature on
February 1 in the years and in the principal amounts, and those principal amounts shall bear Interest
at the respective rates per year, as follows:

Maturity Principal Interest Maturity Principal Interest
Year Amount Rate Year Amount Rate

2021 S685.000 3.00% 2026 5810,000 4.00%
2022 690,000 3.00 2027 840,000 4.00
2023 720,000 4.00 2028 875,000 4,00
2024 750,000 4.00 2029 910,000 4.00
2025 775,000 4.00 2030 945,000 4.00
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(I) Stated Purpose. All Series P Bonds shall express on their faces that they are issued
pursuant to the Act, the General Bond Resolution and this Resolution, and for the purpose of
providing moneys to pay costs of coal research and development, as authorized by the Act.

(g) No Prior Redemption. The Series P Bonds are not subject to redemption prior to
their stated maturities.

Section 4. Book Entry; Replacement Bonds. The Series P Bonds shall be issued only to a
Depository for holding in a book entry system, and:

• Shall be registered in the name of the Depository or its nominee, as Registered Owner,
and immobilized in the custody of the Depository.

• Shall not be transferable or exchangeable, except for transfer to another Depository or to
another nominee of a Depository, without further action by the Commission.

The owners of book entry interests will have no right to receive Series P Bonds in the form
of physical securities or certificates. Ownership of book entry interests shall be shown by book
entry on the system maintained and operated by the Depository and its participants, and transfers of
the ownership of book entry interests shall be made only by book entry by the Depository and its
participants.

If any Depository determines not to continue to act as a Depository for the Series P Bonds
for holding in a book entry system or if the Commission determines to withdraw the Series P Bonds
from a Depository, the Commission may attempt to have established a securities depository/book
entry system relationship with another qualified Depository. If the Commission does not or is
unable to do so, the Commission, after making provision for notification of the owners of book
entry interests by appropriate notice to the then Depository and any other arrangements it considers
necessary, shall permit withdrawal of the Series P Bonds from the Depository, and authenticate and
deliver Series P Bond certificates in ifilly registered form to the assigns of the Depository or its
nominee, and if the event is not the result of Issuer action or inaction all at the cost and expense
(including any costs of printing) of those persons requesting that authentication and delivery. Series
P Bond certificates authenticated and delivered pursuant to this paragraph shall be in the
denomination of $5,000 or any whole multiple of $5,000.

The Director and the Treasurer, and any person acting for either of them, are each
authorized and directed to sign and deliver on behalf of the Commission a representation letter to
the Depository generally relating to the book entry system as referred to in this Resolution.

Section 5. Allocation of Net Proceeds. The Net Proceeds of the Series P Bonds, after
depositing those amounts required pursuant to Section 6, shall be allocated to and deposited as
follows:

• To the Improvement Fund, an amount determined by the Director which is not less than
the $8,000,000 principal amount of the Series P Bonds.
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• To the Bond Service Fund, any remaining Series P Bond proceeds, to be applied to the
payment of Debt Service.

Section 6. Cost of Issuance Fund. There is hereby created as a Special Fund for purposes
of the Series P Bonds the “Coal Development General Obligation Bonds, Series P, Cost of Issuance
Fund”. That Fund is to be maintained for up to six months in the custody of the Treasurer as a
separate fimd. The Treasurer shall deposit in that Fund from the Series P Bond proceeds the amount
reasonably determined to be necessary’ to pay Financing Costs payable by the Issuer.

The Treasurer, as Treasurer of the Commission, shall make payment from the Series P Cost
of Issuance Fund of all Financing Costs incurred in connection with the Series P Bonds that are
payable from that Fund. The Commission orders payments of those Financing Costs from that
Fund upon the vouchers, invoices and statements for payment approved by the Office of Budget and
Management.

Any moneys remaining in the Series P Cost of Issuance Fund after the payment or provision
for payment of all the Financing Costs payable from it shall be deposited in the Bond Service Fund.
In the event that the amount initially deposited in the Series P Cost of Issuance Fund is insufficient
to pay all those Financing Costs, then there shall be transferred to the Series P Cost of Issuance
Fund from the Improvement Fund the additional amount necessary to pay all remaining Financing
Costs.

Section 7. Covenant and Warrants. The Issuer warrants and covenants that:

It is, and upon delivery of the Series P Bonds will be, duly authorized by the laws of the
State, including particularly and without limitation the Act, to issue the Series P Bonds
in accordance with the provisions of the General Bond Resolution and this Resolution,
and to provide the security for payment of Debt Service on the Series P Bonds in the
manner and to the extent set forth in the applicable Bond Proceedings.

• All actions on the Issuer’s part necessary for the issuance of the Series P Bonds have
been or will be duly and effectively taken.

• When executed, authenticated and delivered, the Series P Bonds will each be valid and
enforceable general obligations of the State according to their terms.

Section 8. Tax Covenants. The Issuer covenants that it will use, and will restrict the use
and investment of, the proceeds of the Series P Bonds in such manner and to such extent as may be
necessary so that:

(i) The Series P Bonds ill not constitute private activity bonds or arbinage
bonds under Section 141 or 148 of the Code, respectively, or be treated other than as bonds
the Interest on which is excluded from gross income under Section 103 of the Code.

(ii) The Interest on the Series P Bonds ill not be an item of tax preference
under Section 57 of the Code for the purposes of the alternative minimum tax.
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The Issuer also covenants that:

• It will take or cause to be taken such actions that may be required of it for the
Interest on the Series P Bonds to be and remain excluded from gross income for
federal income tax purposes.

• It will not take or authorize to be taken any actions that would adversely affect that
exclusion.

• It, or persons acting for it, will, if necessary among other acts of compliance:

• Apply the proceeds of the Series P Bonds to the governmental purposes of
the borrowing.

• Restrict the yield on investment property.

• Make timely and adequate payments to the federal government.

• Maintain books and records and make calculations and reports.

• Refrain from certain uses of those proceeds and, as applicable, of property
financed with such proceeds.

all in such manner and to the extent necessary to assure that exclusion of that Interest under the
Code.

The Director or the Treasurer is each authorized to do all of the following:

• Make or effect any election, selection, designation, choice, consent, approval or
waiver on behalf of the Issuer with respect to the Series P Bonds as the Issuer is
permitted to make or give under the federal income tax laws, including, without
limitation, any of the elections provided for in Section 148 (f)(4)(C) of the Code or
available under Section 148 of the Code, for the purpose of assuring, enhancing or
protecting favorable tax treatment or status of the Series P Bonds or Interest on them
or assisting compliance with requirements for that purpose, reducing the burden or
expense of such compliance, reducing the rebate amount or payments of penalties
with respect to the Series P Bonds, or making payments of special amounts in lieu of
making computations to determine, or paying, excess earnings as rebate, or
obviating those amounts or payments with respect to the Series P Bonds, which
action shall be in writing and signed by that officer.

• Take any and all other actions, make or obtain calculations, make payments, and
make or give reports, covenants and certifications of and on behalf of the Issuer, as
may be appropriate to assure the exclusion of Interest from gross income and the
intended tax status of the Series P Bonds, all subject to the Treasurer’s
responsibilities under Section 151.01(5) of the Revised Code.
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Give one or more appropriate certificates, for inclusion in the transcript of
proceedings for the Series P Bonds, setting forth the reasonable expectations of the
Issuer regarding the amount and use of all the proceeds of the Series P Bonds, the
facts, circumstances and estimates on which they are based, and other facts and
circumstances relevant to the tax treatment of the Interest on and the tax status of the
Series P Bonds.

Section 9. Continuing Disclosure Agreement. The Issuer, for the benefit of the
Registered Owners and beneficial owners of the Series P Bonds, makes the Continuing Disclosure
Agreement as provided for in this Section and formed by this Section and the Continuing Disclosure
Certificate incorporated herein by reference (collectively, the “Continuing Disclosure Agreement”)
and to be signed by the Director, all in accordance with Section 126.11 of the Revised Code, and the
Issuer covenants to comply with that Continuing Disclosure Agreement.

Failure of the Issuer to comply with any provision of that Continuing Disclosure Agreement
shall not constimte a default with respect to, or in any way impair the obligation of or security for,
the Series P Bonds. The obligations of the Issuer under the Continuing Disclosure Agreement are
determined and acknowledged to be acts specifically enjoined by the law as a duty’ resulting from an
office, trust or station within the meaning of Section 2731.01 of the Revised Code.

(a) Definitions. For purposes of and as used in this Section 9, the following words and
terms shall have the following meanings:

“Accounting Principles” means the accounting principles applied from time to time in the
preparation of the annual General Purpose Financial Statements of the State, initially being
generally accepted accounting principles applicable to governments as promulgated by the
Governmental Accounting Standards Board and as in effect from time to time.

“Annual Information” means for each Fiscal Year the annual financial information and
operating data of the type included in the final official statement for the Series P Bonds under the
captions to be identified in the Continuing Disclosure Certificate. The Annual Information to be
provided ill be consistent with the financial information and operating data relating to the State
and the Series P Bonds included in the final official statement for those Bonds, and will include
financial statements and general descriptions of State finances and debt in the general format as
presented in that final official statement.

“Authorized Disclosure Representative” means the Director or the person or persons at the
time designated to act on behalf of the State and Commission by written certificate filed with the
Secretary of the Commission and signed by the Director as such and as Secretary of the
Commission. That certificate may designate one or more alternates for the purpose, each of whom
shall have the same authority, duties and powers as Authorized Disclosure Representative.

“Filing Date” with respect to any Fiscal Year means the 90th day following the end of that
Fiscal Year. If that is not a State Business Day, the Filing Date is the next State Business Day.

“Financial Obligation” means a (a) debt obligation, (b) derivative instrument entered into
in connection with, or pledged as security or a source of payment for, an existing or planned debt
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obligation, or (c) guarantee of an obligation or instrument described in either clause (a) or (b).
Financial obligation shall not include municipal securities as to which a final official statement
has been provided to the MSRB consistent with the Rule.

“MSRB” means the Municipal Securities Rulemaking Board established by the U.S.
Securities and Exchange Commission (SEC).

“OBM” means the Office of Budget and Management.

“Obligated Person” shall have the meaning as provided in the Rule.

“Rule” means SEC Rule I 5c2-12.

“Specified Events” means any of the followng, within the meaning of the Rule, with respect
to the Series P Bonds as applicable: principal and Interest payment delinquencies; non-payment
related defaults, if material; unscheduled draws on debt service reserves or on credit enhancements
(Credit Enhancement Facility) reflecting financial difficulties; substitution of credit or liquidity
providers (Credit Enhancement Facility providers), or their failure to perform; adverse tax opinions,
the issuance by the Internal Revenue Service of proposed or final determinations of taxability,
Notices of Proposed Issue (IRS Form 570 1-TEB) or other material notices or determinations
with respect to the tax status of the Series P Bonds, or other material events affecting the tax
status of the Series P Bonds; modifications to rights of Series P Registered Ovners or beneficial
owners, if material; Series P Bond calls, if material, and tender offers; defeasances; release,
substitution or sale of property securing repayment of the Series P Bonds, if material; rating
changes; bankruptcy, insolvency, receivership or similar event of the Obligated Person;
consummation of a merger, consolidation or acquisition involving an Obligated Person or the sale
of all or substantially all of the assets of the Obligated Person, other than in the ordinary course
of business, or the entry into a definitive agreement to undertake such an action or the
termination of a definitive agreement relating to any such actions, other than pursuant to its
terms, if material; appointment of a successor or additional trustee or the change of name of a
trustee, if material; incurrence of a Financial Obligation of the Obligated Person, if material, or
agreement to covenants, events of default, remedies, priority rights, or other similar terms of a
Financial Obligation of the Obligated Person, any of which affect Series P Bond holders, if
material; or default, event of acceleration, termination event, modification of terms, or other
similar events under the terms of the Financial Obligation of the Obligated Person, any of which
reflect financial difficulties. There are initially no credit or liquidity providers or debt service
reserves applicable to the Series P Bonds, or any property (except the Special Funds) securing
repayment of those Bonds, and there is no trustee for the Series P Bonds.

(b) General. For the benefit of the Registered Owners and beneficial owners of the Series
P Bonds, the Commission agrees on behalf of itself and the State, in accordance with this Section 9,
to provide or cause to be provided Annual Information, audited financial statements and notices as,
referred to below in this Section.

The Commission determines and represents that the State (including, for this purpose, the
Commission) is and will be the only Obligated Person with respect to the Series P Bonds at the time
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those Bonds are delivered to the Original Purchaser, and that no other person is reasonably expected
to become an Obligated Person any time after issuance of those Bonds.

The Director and ORM shall have the responsibility for the compliance by the State and the
Commission with their agreements under this Section, and the Director shall establish procedures in
order to ensure that compliance. Reference is made to the “Statement” of the Director that follows
the signature line on this Resolution,

(c) Provision of Annual Information; Audited Financial Statements.

(i) The Commission agrees to provide or cause to be provided to the MSRB through
its Electronic Municipal Market Access (EMMA) system:

(A) Annual Information for each Fiscal Year (beginning with the Fiscal
Year ending June 30, 2020) not later than the Filing Date for that
Fiscal Year.

(B) When and if available, audited general purpose financial statements
of the State for each Fiscal Year prepared in accordance with the
Accounting Principles. The Commission expects that audited
statements will be prepared and available separately from the Annual
Information.

(ii) The Commission expects that Annual Information will be provided directly by
the State through OBM, and may be provided in part by cross-reference to other documents,
such as the State’s Comprehensive Annual Financial Reports and subsequent final official
statements relating to other State bonds, that may be provided to the MSRB, and that the
audited general purpose financial statements will be provided directly by the State through
OBM.

(d) Notice of Specified Events; Changes in Accounting Principles or Fiscal Year.

The Commission agrees to provide or cause to be provided to the MSRB through its EMIMA
system, all in a timely manner:

(i) Notice of the occurrence of any Specified Event within 10 business days of
its occurrence.

(ii) Notice of failure to provide or cause to be provided the Annual Information
by the Filing Date.

(iii) Notice of any material change in the Accounting Principles, or of any change
in the Fiscal Year.
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(iv) Notice of any failure of the General Assembly to appropriate moneys for the
purpose of paying costs to be incurred by the Issuer to perform the
Continuing Disclosure Agreement for the applicable fiscal period.

(v) Notice of the termination of the Continuing Disclosure Agreement.

The Commission further agrees that all documents provided to the MSRB shall be in the format and
accompanied by the identifying information prescribed by the MSRB.

(e) Enforcement. Registered Owners or beneficial owners of Series P Bonds may institute
and maintain proceedings to enforce the obligations under the Continuing Disclosure Agreement.
The right of the Registered Owners or beneficial owners to enforce any provision of the Continuing
Disclosure Agreement, and their means to address any failure to comply with any provision of the
Continuing Disclosure Agreement, may be limited to a right to enforce to the extent permitted by
law (by mandamus, or other suit, action or proceeding at law or in equity) the obligations of the
Commission and State under that Agreement.

(1) Amendment. The Continuing Disclosure Agreement may be amended, and the
Commission may obtain the waiver of noncompliance with any provision of that Agreement, as
may be necessary or appropriate for any of the following:

• To achieve compliance with any federal securities law or rule.

• To cure any ambiguity, inconsistency or formal defect or omission.

• To address any change in circumstances arising from a change in legal requirements,
change in law, or change in the identity, nature, or status of the Obligated Person.

My such amendment or waiver shall not be effective unless the Continuing Disclosure Agreement
(as amended or taking into account such waiver) would have complied with the requirements of the
Rule at the time of the primary offering of the Series P Bonds, after taking into account any
applicable amendments to or official interpretations of the Rule, as well as any change in
circumstances, and until the Commission shall have received either:

(i) A written opinion of nationally recognized bond counsel selected by the
Commission that the amendment or waiver would not materially impair the interests of
Registered Owners or beneficial owners of the Series P Bonds.

(ii) The written consent to the amendment, or waiver. by the Registered Owners
of at least a majority of the then Aggregate Outstanding Principal Amount of the Series P
Bonds.

Except in the case as provided for in clause (ii), any such amendments shall be by resolution
adopted by the Commission.
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(g) Term. The obligations of the Commission and State under this Section 9 shall remain
in effect only for such period that the Series P Bonds are outstanding in accordance with their terms
and the State remains an Obligated Person with respect to those Bonds within the meaning of the
Rule.

(h) Source of Payments. The performance of the Commission’s obligations under this
Continuing Disclosure Agreement shall be subject to the biennial appropriation by the General
Assembly of moneys for the applicable purposes, and, if and to the extent applicable, to Section
126.07 of the Revised Code. Costs and expenses under this Continuing Disclosure Agreement do
not and shall not constitute general obligations of the State.

(I) Beneficiaries. The agreements in and pursuant to this Section 9 shall inure solely to the
benefit of the Registered Owners and beneficial owners of the Series P Bonds including owners of
book entry interests in them, and shall not create any rights in any other person.

Section 10. Confirmation and Ratification. The Commission hereby approves, confirms
and ratifies the Notice of Sale and the arrangements made by the Secretary for its distribution on
behalf of and in the name of the Commission and the timeliness of that distribution, authorizes and
ratifies the preparation and distribution of and approves the preliminary official statement and the
final official statement for the Series P Bonds, and all other actions by the Secretary, the Assistant
Secretary and the Director, and others acting for and at her direction, and of Commission officers
and members (and their designees), in connection with the authorization, issuance, sale and
distribution of the Series P Bonds.

Section 11. Open Meeting. It is found and determined that all formal actions of the
Commission (there being no Commission committees) concerning and relating to the adoption of
this Resolution were adopted in an open meeting of the Commission, and that all deliberations of
the Commission that resulted in those formal actions were in meetings open to the public, all in
compliance with the law, including Section 121.22 of the Revised Code.

Adopted: February iL 2020

Attest:

Secretary
Public
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STATEMENT OF DIRECTOR OF BUDGET AND MANAGEMENT

Pursuant to Section 126.11 of the Revised Code, I approve the Continuing Disclosure
Agreement provided for in Section 9 of this Resolution. I certil5’ that the Office of Budget and
Management accepts responsibility for compliance by the State and the Ohio Public Facilities
Commission with the provisions of this Resolution regarding continuing disclosure.

Dated: Februaryj, 2020

of the Slate of Ohio
Management
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