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$8,500,000
City of Gahanna, Ohio
Capital Facilities Notes, Series 2023

COUNTY AUDITOR’S RECEIPT

I acknowledge receipt on this date of Ordinance No. 0064-2023 passed by the City
Council of the City of Gahanna, Ohio on September 5, 2023 providing for the issuance and sale
of the Notes identified above and the Certificate of Award dated October 10, 2023 awarding

those Notes in the aggregate principal amount of $8,500,000.

Dated: October 023
County Auditor

County of F



$8,500,000
City of Gahanna, Ohio
Capital Facilities Notes, Series 2023

CERTIFICATE OF AWARD

The undersigned, Finance Director of the City of Gahanna, Ohio (the “City”), as authorized
by Ordinance No. 0064-2023 passed by the City Council of the City on September 5, 2023 (the
“Note Legislation”), authorizing the sale and issuance of notes in the maximum principal amount
of $8,500,000 (the “Notes™), hereby certifies that (with each capitalized term used in this
Certificate of Award and not defined herein having the meaning assigned to it in the Note
Legislation):

1. Dated Date and Maturity Date. The Notes shall be dated October 25, 2023 and
shall be payable on October 24, 2024 in Federal Reserve funds of the United States of America,
as requested by the Original Purchaser (as defined below), and I have determined that this maturity
date is necessary or advisable for the sale of the Notes, in accordance with Section 3 of the Note
Legislation.

2. Principal Amount and Interest Rate. The principal amount of the Notes to be issued
is $8,500,000. This amount is the principal amount required for the purpose stated in Section 1 of
the Note Legislation taking into account the costs of refunding the Outstanding Notes and the
estimates of the financing costs. The Notes shall bear interest at the rate of 5.125% per year to the
stated maturity date of the Notes, and as permitted in the Note Legislation, at the After Maturity
Rate (as defined in the Standby Note Purchase Agreement among the City, the Treasurer of the
State of Ohio and the Paying Agent) after the stated maturity date of the Notes, and in each case
until the principal amount is paid or provided for.

3. Purchase Price. The Notes are hereby awarded and sold to Stifel, Nicolaus &
Company, Incorporated, in Columbus, Ohio (the “Original Purchaser”), at a purchase price of
$8,529,845.00, being an amount equal to the principal amount of the Notes ($8,500,000.00), plus
original issue premium of $39,950.00, less underwriter’s discount of $10,105.00. That purchase
price, exclusive of accrued interest, is not less than 100% of the principal amount of the Notes.
The Original Purchaser is authorized to retain $27,250.00 from the purchase price and use such
monies to pay certain issuance costs on behalf of the City. Thus, the amount to be received by the
City on the closing date is $8,502,595.00. Any portion of those proceeds received by the City
representing premium shall be paid into the Bond Retirement Fund.

4. Paying Agent. The Huntington National Bank, in Columbus, Ohio, is hereby
appointed as the initial Paying Agent pursuant to Section 4 of the Note Legislation after
determining that payment at that bank will not endanger the funds or securities of the City and that
proper procedures and safeguards are available for that purpose.






AGENT:

ISSUER:

ISSUE:

ISSUER

PAYING AGENT AGREEMENT

The Huntington National Bank
Corporate Trust - EASW63
7 Easton Oval

[

Columbus, Ohio 43219 Huntington
Telephone: (614) 331-9801 Banks
Fax: (888) 456-6541
City of Gahanna, Ohio
Gahanna, Ohio
$8,500,000 5.125%
(Amount) (Interest Rate)
Capital Facilities Notes, Series 2023
(Name of Issue)
October 25, 2023 October 24, 2024
(Dated and delivery date) (Maturity date)

NAME: Joann Bury

CONTACT TITLE: Finance Director

AND

ADDRESS: 200 South Hamilton Road

ADDRESS Gahanna, Ohio 43230

The undersigned authorized officer of the Issuer of the above-described Notes hereby
appoints The Huntington National Bank, Columbus, Ohio as Paying Agent for the principal

TELEPHONE NO: 614 342-4065

of and interest on the above-described Notes.

The undersigned authorized officer of the Bank hereby accepts, on behalf of said Bank,
designation as Paying Agent for the above-described Notes.

This appointment and acceptance is conditioned upon there being on deposit by the
Issuer with the Bank, funds sufficient to pay principal and interest, not less than one {1)
day prior to the maturity date of the Notes. In lieu of such deposit Issuer may wire Federal
Funds to the Bank b 9:30 a.m. on the maturi

Date

date of said Issue.

CITY OF GAHANNA, OHIO THE HUNTINGTON NATIONAL BANK
(Issuer)
By: 'St/g
F nance Direc Assistant ice President
October 25 2023 Date October 25 2023



TO APPOINT HUNTINGTON AS PAYING AGENT

Bond Counsel or Issuer should complete this form and forward to The Huntington National
Bank three (3) days prior to closing. The Huntington will sign and return original to Bond
Counsel for inclusion in Closing Transcript. A copy of the completed Agreement, with
photocopy of Note # 1 attached should be mailed to The Huntington National Bank on day
of Closing with Note numbers and denominations noted below.

BOND NAME: Allison M. Binkley, Squire Patton Boggs (US) LLP

COUNSEL TITLE: Partner
CONTACT ADDRESS: 41 South High Street, Suite 2000
AND Columbus, Ohio 43215

ADDRESS TELEPHONE NO: (614) 365-2799

Note # Denomination Total Amount

1 $100 000 minimum $8 500 000
Total Amount of Issue $8 500 000



$8,500,000
City of Gahanna, Ohio
Capital Facilities Notes, Series 2023/2024

NOTE PURCHASE AGREEMENT

STIFEL, NICOLAUS & COMPANY, INCORPORATED (the “Underwriter”) and the
CITY OF GAHANNA, OHIO (the “City”), enter into this Note Purchase Agreement (the
“Agreement”) dated as of October 10, 2023, for the purchase by the Underwriter from the City of
certain general obligation bond anticipation Notes proposed to be issued by the City, referred to
in the caption and more fully described below.

In consideration of their mutual covenants and agreements, the Underwriter and the City
agree as follows:

Section 1. Description_of and Agreement to Purchase the Notes. Upon and
subject to the terms, conditions and provisions set forth in this Agreement, the Underwriter
agrees to purchase from the City, and the City agrees to sell to the Underwriter, all (but not less
than all) of the following Notes to be issued by the City: $8,500,000 Capital Facilities Notes,
Series 2023 (the “Notes™”). The Notes are being issued under and will have the terms determined
in or pursuant to the Note Legislation.

The Notes will be dated October 25, 2023, will mature on October 24, 2024, and will
bear interest (computed on the basis of a 360-day year consisting of twelve 30-day months) at the
rate of 5.125% per year, payable at maturity, all as provided for in the Note Legislation.

Section 2. Purchase Price; Public Offering. The purchase price of the Notes shall
be calculated as follows:

Principal amount $8,500,000.00
Plus original issue premium 39,950.00
Less Underwriter’s fees and expenses (10,105.00)

Purchase Price $8,529,845.00

Less other costs of issuance of the
Notes to be paid by the Underwriter

on behalf of the City (27,250.00)
Amount to be paid to City $8,502,595.00

The Underwriter is authorized to retain $27,250.00 (the “Retainage”) of the Purchase
Price, as noted above, to pay certain costs of issuance of the Notes as described in Section 10(b)
hereof.

The Underwriter intends to make an initial bona fide public offering of the Notes and
may subsequently change the offering price. In addition to any reporting required pursuant to
Section 8, the Underwriter agrees to notify the City of such changes if they occur prior to the
Closing Date, but failure to so notify the City will not invalidate those changes. The Underwriter



may offer and sell the Notes to certain dealers (including dealers depositing Notes into
investment trusts or mutual funds) at prices lower than such offering price or prices.

Section 3. Definitions of Certain Words and Terms. In addition to the words and
terms defined elsewhere in this Agreement, the following words and terms as used in this
Agreement shall have the following meanings unless another meaning is plainly intended:

“Bond Counsel” means the law firm of Squire Patton Boggs (US) LLP.

“Certificate of Award” means the Certificate of Award authorized by the Note
Ordinance in the form attached hereto as Exhibit A, in which the Fiscal Officer has
specified and determined certain terms of the Notes and of their sale.

“City Council” means the City Council of the City.

“Closing” means delivery of the Notes to and payment for the Notes by the
Underwriter.

“Closing Date” means October 25, 2023.
“DTC” means The Depository Trust Company.

“Fiscal Officer” means the Director of Finance of the City or any person serving
in an interim or acting capacity with respect to that office.

“MSRB” means the Municipal Securities Rulemaking Board.
“Municipal Advisor” means Baker Tilly Municipal Advisors, LLC.

“Note Legislation” means Ordinance No. 0064-2023 passed by the City Council
on September 5, 2023 (the “Note Ordinance”), authorizing the issuance and sale of the
Notes, including the Certificate of Award.

“Paying Agent” means The Huntington National Bank, in Columbus, Ohio.
“SEC” means the United States Securities and Exchange Commission.
“State” means the State of Ohio.

“Tax Exemption” means the exclusion from gross income of interest on the Notes
for federal income tax purposes and the exemption of interest on the Notes from all Ohio
state and local taxation, except the estate tax, the domestic insurance company tax, the
dealers in intangibles tax, the tax levied on the basis of the total equity capital of financial
institutions, and the net worth base of the corporate franchise tax.

Unless otherwise indicated, reference to a “Section” is to a section of this
Agreement.



Section 4. Representations, Warranties and Covenants of the City. The City
represents and warrants as of the date of this Agreement and as of the Closing Date, or
covenants, as follows:

@ The City is a municipal corporation duly organized and existing under and
by virtue of the Constitution and laws of the State of Ohio and the City Charter, and has
full power and authority thereunder and under the Note Legislation to (i) enter into this
Agreement; (ii) issue, sell and deliver the Notes as provided in this Agreement; and
(iii) perform its obligations under and as contemplated in the Note Legislation, this
Agreement and the Notes.

(b) The City Council has duly passed the Note Ordinance, which authorizes
(i) the execution and delivery of the Certificate of Award, (ii) the execution, delivery and
due performance of this Agreement and the Notes, and (iii) the taking of any action as
may be required on the part of the City to consummate the transactions contemplated in
the Note Legislation, this Agreement and the Notes. Any and all necessary approvals of
those transactions have been obtained, and, except as may be required under the
securities laws of any state, there is no further requirement as to any other consent,
approval, authorization or other order of, filing with, registration with, or certification by,
any regulatory authority having jurisdiction over the City in connection with any of those
transactions.

(©) The Notes will conform to their description in the Note Legislation; when
delivered to and paid for by the Underwriter, the Notes will have been duly authorized,
executed, issued and delivered by, and will constitute valid and legal general obligations
of, the City. The principal of and interest on the bonds in anticipation of which the Notes
are issued, unless paid from other sources and subject to bankruptcy, insolvency,
reorganization, moratorium, fraudulent conveyance or transfer, and other laws relating to
or affecting the rights and remedies of creditors generally; to the application of equitable
principles, whether considered in a proceeding at law or in equity; to the exercise of
judicial discretion; and to limitations on legal remedies against public entities, are
payable from ad valorem property taxes levied by the City, within the ten-mill limitation
provided by law, on all property in the City subject to taxes levied by the City Council.

(d) The execution and delivery of this Agreement, the Certificate of Award
and the Notes, the passage of the Note Ordinance, and compliance with the provisions of
this Agreement and of those documents, (i) will not conflict with or result in a violation
by the City of its City Charter, of the Ohio Constitution or of any laws of the State or of
any other applicable jurisdiction (including, without limitation, any debt limitations or
other restrictions or conditions on the debt-issuing power of the City), and (ii) will not
conflict with or result in a violation of or breach of, or constitute a default under, any law
or administrative regulation or any of the terms, conditions or provisions of any Capital
Facilities, decree, loan agreement, note, resolution, ordinance, indenture, trust agreement,
mortgage, deed of trust or other agreement or instrument to which the City is a party or
by which it is bound.



(e No litigation or administrative action or proceeding is pending, or to the
knowledge of the City officials signing the Notes, threatened, restraining or enjoining, or
seeking to restrain or enjoin, the issuance and delivery of the Notes, or the levy and
collection of taxes or the charge and collection of any rates, fees or charges to pay the
debt charges on the bonds in anticipation of which the Notes are issued, or contesting or
questioning the proceedings and authority under which the Notes are to be authorized,
issued, sold, signed or delivered or the validity of the Notes or the issuance of the bonds
in anticipation of which the Notes are issued, and, specifically, no judicial action or
proceeding challenging the validity of the Notes or those bonds has been commenced by
personal service on the Mayor, the City Attorney or the Director of Finance of the City.

()] Neither the existence or the boundaries of the City nor the title to their
respective offices of the present officers of the City who are responsible for the
authorization, issuance, signature and delivery of the Notes is or are being contested in
any judicial or administrative proceeding.

(0) No authority or proceeding for the issuance or payment of or security for
the Notes has been repealed, revoked or rescinded.

(h) No litigation or administrative action or proceeding is pending or, to the
knowledge of the officials of the City signing this Agreement, threatened contesting or
affecting, in any way, the enforceability of the Note Legislation, this Agreement or the
Notes, the powers or authority of the City with respect to the Note Legislation, this
Agreement or the Notes, or the exemption of the Notes from registration with the SEC.

() Prior to the Closing, the City will have taken all actions necessary to be
taken by it for (i) the issuance and sale of the Notes upon the terms set forth in the Note
Legislation and this Agreement and (ii) the execution and delivery by the City of the
Notes and of all such other instruments and the taking of all such other actions on the part
of the City as may be necessary or appropriate for the effectuation and consummation of
the transactions contemplated by the Note Legislation, this Agreement and the Notes.

() The City will take such actions between the date of this Agreement and
the Closing as are reasonably necessary to cause the warranties and representations
contained in this Agreement to be true as of the Closing.

(k) The City will not take or omit to take any action that will in any way result
in the Note proceeds being applied in a manner other than as provided in the Note
Legislation and certifications contained in the transcript of proceedings.

Section 5. Covenants of the City. The City further covenants, as follows:

@) Prior to the Closing Date, the City shall not issue, assume or guarantee
(i) any additional general obligation bonds or bond anticipation notes or (ii) any other
indebtedness payable from the ad valorem property tax revenues that are specifically
pledged as security for the payment of the Notes pursuant to the Note Legislation.



(b) At the request of the Underwriter, the City will cooperate with the
Underwriter to qualify the Notes under the securities laws of any jurisdiction, and will
furnish the Underwriter with such information, execute such instruments, and take such
other action as may be necessary in the reasonable Capital Facilities of the Underwriter to
effect registration or confirmation of exemption from registration of the Notes under
those laws. However, the City does not consent, and shall not be required with respect to
the offering or sale of the Notes to consent, to suit or to general service of process in any
jurisdiction.

(©) The City shall not take or omit to take any action knowing that, under
existing law, taking that action, or failing to take that action, may adversely affect the Tax
Exemption.

Section 6. Closing, Delivery and Payment of the Notes. The Closing will occur at
or before 1:00 p.m., Ohio time, on the Closing Date, at or from the offices of Bond Counsel, in
Columbus, Ohio, or at such other later time or other place upon which the Underwriter and the
City mutually agree. At the Closing, the Underwriter shall accept or acknowledge delivery of
the Notes, in definitive form duly executed, and of the Closing Documents identified in
Section 7.

The Notes will be delivered as fully registered Notes in typewritten or xerographically
reproduced form, registered in the name of a nominee of DTC, in a denomination equal to the
aggregate principal amount of Notes.

The Notes will be made available to DTC or to the Paying Agent as agent for DTC
pursuant to the DTC’s Fast Automated Securities Transfer (FAST) service if satisfactory to DTC,
the Paying Agent and the Underwriter, at least one business day prior to the Closing Date for
purposes of inspection and establishment of the book entry system for the Notes.

At the Closing, the Underwriter shall make payment for the Notes in immediately
available funds in accordance with the instructions the City will provide to the Underwriter for
that purpose.

CUSIP identification numbers will be placed on the Notes, but the City will have no
responsibility for the accuracy of those numbers. Neither the failure to place such numbers on
any Note nor any error with respect to any CUSIP numbers shall constitute cause for a failure or
refusal by the Underwriter to accept delivery of and pay for any of the Notes.

Section 7. Closing Documents. The Closing Documents shall consist of the
following, each properly executed, certified or otherwise verified, dated as of such date and in
such form, as may be satisfactory to Bond Counsel and the Underwriter:

@) A legal opinion of Bond Counsel, substantially in the form heretofore
provided to the Underwriter, and a supplemental opinion of Bond Counsel substantially
in the form attached as Exhibit B.

(b) An appropriate certificate pursuant to then current Sections 103 and 148 of
the Internal Revenue Code of 1986, as amended.

-5-



(© The Note Ordinance certified by the Clerk of Council, and the Certificate
of Award signed as provided in the Note Ordinance.

(d) Such additional legal opinions, certificates, instruments and other
documents as Bond Counsel may reasonably request (i) in order to enable Bond Counsel
to render its opinion, (ii) to evidence compliance with legal requirements, (iii) to
evidence the truth and accuracy, as of the date of this Agreement and as of the Closing
Date, of the City’s representations and warranties contained in this Agreement, or (iv) to
evidence the due performance or satisfaction by the City on or prior to the Closing Date
of all agreements then to be performed and all conditions then to have been or to be
satisfied by the City.

(e Evidence satisfactory to the Underwriter that the Notes are being issued
under the Treasurer of State’s Ohio Market Access Program and that the Notes have been
assigned a programmatic rating of “SP-1+" by S&P Global Ratings on the basis of the
City’s participation in that program in connection with the issuance and payment of the
Notes.

All of the opinions, letters, certificates, instruments and other documents identified or
referred to in this Agreement shall be deemed to be in compliance with the provisions of this
Agreement, if, but only if, they are in form and substance satisfactory to the Underwriter. That
satisfaction shall be conclusively evidenced by the Underwriter’s acceptance and payment for the
Notes.

If the City is unable to satisfy the conditions contained in this Agreement to the
obligations of the Underwriter to purchase or to accept delivery of and to pay for the Notes, or if
those obligations of the Underwriter are terminated for any reason permitted by this Agreement,
this Agreement shall terminate and neither the Underwriter nor the City shall be under further
obligation under it, except that the respective obligations of the City and the Underwriter set
forth in Section 10 shall continue in full force and effect.

The Underwriter shall deliver at the Closing a certificate substantially in the form
attached hereto as Exhibit C, completed as appropriate to reflect the pricing and terms of the
Notes.

Section 8. Establishment of Issue Price.

@ The Underwriter agrees to assist the City in establishing the issue price of the
Notes and shall execute and deliver to the City at Closing an “issue price” or similar certificate,
together with the supporting pricing wires or equivalent communications, substantially in the
form attached hereto as Exhibit C, with such modifications as may be appropriate or necessary,
in the reasonable Capital Facilities of the Underwriter, the City and Bond Counsel, to accurately
reflect, as applicable, the sales price or the initial offering price to the public of the Notes. All
actions to be taken by the City under this Section to establish the issue price of the Notes may be
taken on behalf of the City by the Municipal Advisor and any notice or report to be provided to
the City may be provided to the Municipal Advisor.



(b) The City will treat the first price at which 10% of the Notes (the “10% test”) is
sold to the public as the issue price of the Notes. At or promptly after the execution of this
Agreement, the Underwriter shall report to the City the price at which it has sold to the public the
Notes. If at that time the 10% test has not been satisfied as to the Notes, the Underwriter agrees
to promptly report to the City the prices at which it sells the unsold Notes to the public. That
reporting obligation shall continue, whether or not the Closing Date has occurred, until the 10%
test has been satisfied as to the Notes or until all Notes have been sold to the public.

(©) The Underwriter confirms that any selling group agreement and any third-party
distribution agreement relating to the initial sale of the Notes to the public, together with the
related pricing wires, contains or will contain language obligating each dealer who is a member
of the selling group and each broker-dealer that is a party to such third-party distribution
agreement, as applicable, to (A) report the prices at which it sells to the public the unsold Notes
allotted to it until it is notified by the Underwriter that either the 10% test has been satisfied as to
the Notes or all Notes have been sold to the public and (B) comply with the hold-the-offering-
price rule, if applicable, in each case if and for so long as directed by the Underwriter. The City
acknowledges that, in making the representation set forth in this subsection, the Underwriter will
rely on (i) in the event a selling group has been created in connection with the initial sale of the
Notes to the public, the agreement of each dealer who is a member of the selling group to
comply with the hold-the-offering-price rule, if applicable, as set forth in a selling group
agreement and the related pricing wires, and (ii) in the event that a third-party distribution
agreement was employed in connection with the initial sale of the Notes to the public, the
agreement of each broker-dealer that is a party to such agreement to comply with the hold-the-
offering-price rule, if applicable, as set forth in the third-party distribution agreement and the
related pricing wires. The City further acknowledges that the Underwriter shall not be liable for
the failure of any dealer who is a member of a selling group, or of any broker-dealer that is a
party to a third-party distribution agreement, to comply with its corresponding agreement
regarding the hold-the-offering-price rule as applicable to the Notes.

(d) The Underwriter acknowledges that sales of any Notes to any person that is a
related party to the Underwriter shall not constitute sales to the public for purposes of this
Section. Further, for purposes of this Section:

Q) “public” means any person other than an underwriter or a related party,

(i) “underwriter” means (A) any person that agrees pursuant to a written
contract with the City (or with the lead underwriter to form an underwriting syndicate) to
participate in the initial sale of the Notes to the public and (B) any person that agrees
pursuant to a written contract directly or indirectly with a person described in clause (A)
to participate in the initial sale of the Notes to the public (including a member of a selling
group or a party to a third-party distribution agreement participating in the initial sale of
the Notes to the public),

(ili)  a purchaser of any of the Notes is a “related party” to an underwriter if the
underwriter and the purchaser are subject, directly or indirectly, to (A) at least 50%
common ownership of the voting power or the total value of their stock, if both entities
are corporations (including direct ownership by one corporation of another), (B) more



than 50% common ownership of their capital interests or profits interests, if both entities
are partnerships (including direct ownership by one partnership of another), or (C) more
than 50% common ownership of the value of the outstanding stock of the corporation or
the capital interests or profit interests of the partnership, as applicable, if one entity is a
corporation and the other entity is a partnership (including direct ownership of the
applicable stock or interests by one entity of the other), and

(iv)  “sale date” means the date of execution of this Agreement by all parties.

Section 9. Conditions of the Obligations of the Underwriter and the City.

@) The obligations of the Underwriter to purchase, and to accept delivery of and pay
for, the Notes will be subject to all of the following:

Q) the completeness and correctness, on the date of this Agreement and on
the Closing Date, of the representations and warranties of the City made in this
Agreement.

(i) the performance by the City of its obligations and covenants under this
Agreement.

(iii)  each of the following additional conditions precedent:

(A)  the Notes, the Certificate of Award and this Agreement shall have
been duly authorized and signed by the City;

(B)  the Note Ordinance shall have been duly passed by the City
Council and be in effect;

(C) all necessary actions of the City relating to this Agreement and the
Notes shall be in full force and effect without rescission or modification;

(D)  this Agreement shall be in full force and effect and shall not have
been amended, modified or supplemented (except with the consent of the
Underwriter); and

(E)  there shall have been taken, in connection with the issuance of the
Notes and with the transactions contemplated in this Agreement, all such actions
as in the opinion of Bond Counsel are legally necessary and appropriate.

(b) The Underwriter shall have the right, between the date of this Agreement and the
Closing Date, by written notice to the City, to cancel its obligation to purchase the Notes and to
terminate this Agreement (except for the provisions of Section 10(a) which shall survive any
such cancellation and termination), if, in the Underwriter’s sole and reasonable Capital Facilities,
any of the following events shall occur during that time and cause the market price or
marketability of the Notes, or the ability of the Underwriter to enforce contracts for the sale of
the Notes, to be materially adversely affected:



Q) Legislation shall have been enacted by the Congress of the United States
or the Ohio General Assembly or shall have been favorably reported out of committee of
either body or be pending in committee of either body, or shall have been recommended
to the Congress for passage by the President of the United States or a member of the
President’s Cabinet, or a decision shall have been rendered by a court of the United States
or the State or the Tax Court of the United States, or a ruling, resolution, regulation or
temporary regulation, release or announcement shall have been made or shall have been
proposed to be made by the Treasury Department of the United States or the Internal
Revenue Service, or other federal or state authority with appropriate jurisdiction, with
respect to federal or state taxation upon interest received on obligations of the general
character of the Notes; or

(i) There shall have occurred (A) an outbreak or escalation of hostilities or
the declaration by the United States of a national emergency or war or (B) any other
calamity or crisis in the financial markets of the United States or elsewhere; or

(iii)) A general suspension of trading on the New York Stock Exchange or other
major exchange shall be in force, or minimum or maximum prices for trading shall have
been fixed and be in force, or maximum ranges for prices for securities shall have been
required and be in force on any such exchange, whether by virtue of determination by
that exchange or by order of the SEC or any other governmental authority having
jurisdiction; or

(iv)  Legislation shall have been enacted by the Congress of the United States
or shall have been favorably reported out of committee or be pending in committee, or
shall have been recommended to the Congress for passage by the President of the United
States or a member of the President’s Cabinet, or a decision by a court of the United
States shall be rendered, or a ruling, regulation, proposed regulation or statement by or on
behalf of the SEC or other governmental agency having jurisdiction of the subject matter
shall be made, to the effect that any obligations of the general character of the Notes or
any comparable securities of the City, or the Note Legislation, are not exempt from the
registration, qualification or other requirements of the Securities Act of 1933 or the Trust
Indenture Act or otherwise, or would be in violation of any provision of the federal
securities laws; or

(v) Additional material restrictions not in force as of the date of this
Agreement shall have been imposed upon trading in securities generally by any federal,
Ohio or New York governmental authority or by any United States national securities
exchange; or

(vi)  The New York Stock Exchange or other national securities exchange, or
any governmental authority, shall impose as to the Notes or securities of the general
character of the Notes any material restrictions not now in force, or increase materially
those now in force, with respect to the extension of credit by or the charge to the net
capital requirements of the Underwriter; or



(vii)  There shall have occurred a downgrading, suspension, withdrawal or
negative change in credit watch status of an underlying rating on obligations issued by
the City, or any new notice shall have been given by S&P Global Ratings to the City of
its intention to review, downgrade, suspend, withdraw or adversely change the credit
watch status of any such rating; or

(viii) A material disruption in securities settlement, payment or clearance
services affecting the Bonds shall have occurred; or

(ixX)  Any new restriction on transactions in securities materially affecting the
market for securities (including the imposition of any limitation on interest rates) or the
extension of credit by, or a charge to the net capital requirements of, underwriters shall
have been established by the New York Stock Exchange, the SEC, any other federal or
State agency or the Congress of the United States, or by Executive Order; or

(x) A decision by a court of the United States shall be rendered, or a stop
order, release, regulation or no-action letter by or on behalf of the SEC or any other
governmental agency having jurisdiction of the subject matter shall have been issued or
made, to the effect that the issuance, offering or sale of the Notes, including the
underlying obligations as contemplated by this Agreement, or any document relating to
the issuance, offering or sale of the Notes, is or would be in violation of any provision of
the federal securities laws at the Closing Date, including the Securities Act of 1933, the
Securities Exchange Act of 1934 and the Trust Indenture Act of 1939.

Section 10. Fees and Expenses.

@) The Underwriter is solely responsible for paying, and will pay from funds other
than from the Retainage, the following fees and expenses:

() Any applicable fees of the MSRB; costs of marketing and advertising in
selling the Notes; costs incident to qualifying the Notes for offer and sale under the
securities or “blue sky” laws of such jurisdictions as may be selected by the Underwriter;
wire fees and the Underwriter’s other out-of-pocket expenses incident to the issuance of
the Notes and all other costs incidental to the issuance of the Notes and preparation for
that issuance in the event that the Notes are issued and delivered; and

(i) Any applicable fees or expenses of any legal counsel retained by the
Underwriter regardless of whether the Notes are issued and delivered to the Underwriter;
and

(iii)  The Underwriter’s other out-of-pocket expenses incident to preparation for
issuance and delivery of the Notes in the event that pursuant to and in accordance with
Section 9(b) of this Agreement the Underwriter elects to cancel its obligations to
purchase and pay for the Notes and terminate this Agreement; and

(iv)  The fees of the Ohio Municipal Advisory Council, the CUSIP Bureau and
DTC.
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(b) The Underwriter shall also pay the following fees and expenses from the
Retainage:

Q) The fees and expenses of Bond Counsel, the Municipal Advisor, the
Paying Agent, OMAP and the rating agency.

The amount of expenses required to be paid by the Underwriter in accordance
with subparagraph (b)(i) of this Section shall not exceed $27,250.00, the amount of the
Retainage; the City shall be responsible for the payment of, and agrees to pay, any of
those expenses in excess of that amount.

(©) The fee of the Underwriter ($10,105.00) is reflected in the purchase price of the
Notes from the City and will be retained by the Underwriter as a discount from the reoffering
price of the Notes. The Underwriter will provide to the City not later than 120 days after the
Closing date a detailed accounting of any and all of the expenses paid by the Underwriter
pursuant to subparagraphs (b)(i) and (ii) of this Section and shall remit to the City
contemporaneously with that accounting any difference between the Retainage and the amount
of those expenses paid by the Underwriter. The City then shall be responsible for the payment of
any such expenses previously incurred for which invoices are subsequently received, or for
reimbursement of the Underwriter for payment of any such expenses that are subsequently paid
by the Underwriter.

Section 11. No_Third-party Beneficiaries; Survival of Representations. This
Agreement is made solely for the benefit of the parties to it, and no other persons, including any
holders or purchasers (except the Underwriter) or beneficial owners of the Notes shall acquire or
have any right under or by virtue of this Agreement. All representations, warranties, covenants
and agreements of the City shall remain in full force and effect regardless of any termination by
or on behalf of the Underwriter and shall survive the delivery of the Notes.

Section 12. Representations by the Underwriter. The Underwriter makes the
following representations by the undersigned as a duly authorized officer of the Underwriter (the
“Officer”) as the basis for the undertakings on its part herein contained:

@ To the best of the knowledge and belief of the Officer, after due inquiry,
the Underwriter is not currently in violation of or under any investigation or review for a
violation of any state or federal law or regulation that might have a material adverse
impact on its ability to perform its duties and obligations under this Agreement.

(b) To the best of the knowledge and belief of the Officer, after due inquiry,
the Underwriter is currently in compliance with, and not currently in violation of, any
provisions of Chapter 102 and Sections 2921.42 and 2921.43 of the Revised Code which
may be applicable to the Underwriter entering into this Agreement.

(c) To the best of the knowledge and belief of the Officer, after due inquiry,
the Underwriter is not aware of any finding for recovery having been issued against it by
the Auditor of the State of Ohio which is “unresolved” under Section 9.24 of the Revised
Code.
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(d) The Underwriter represents that it and its parent company, wholly or
majority-owned subsidiaries, and other affiliates, if any, are not currently engaged in, or
for the duration of this Agreement will not engage in, a boycott of goods or services from
the State of Israel; companies doing business in or with Israel or authorized by, licensed
by, or organized under the laws of the State of Israel; or persons or entities doing
business in the State of Israel. The Underwriter understands that “boycott” means
refusing to deal with, terminating business activities with, or otherwise taking any action
that is intended to penalize, inflict economic harm on, or limit commercial relations, but
does not include an action made for ordinary business purposes.

(e) This Agreement has been duly authorized, executed and delivered by the
Underwriter and constitutes a valid and binding obligation of the Underwriter enforceable
in accordance with its terms, except to the extent that the enforcement thereof may be
limited by bankruptcy, insolvency, reorganization, moratorium, fraudulent conveyance or
transfer, and other laws relating to or affecting the rights and remedies of creditors
generally; to the application of equitable principles, whether considered in a proceeding
at law or in equity; to the exercise of judicial discretion; and to limitations on legal
remedies against public entities.

Section 13.  Notice. Any notice or other communication to be given under this
Agreement:

@) to the City shall be given by delivering it in writing to the City at
200 South Hamilton Road, Gahanna, Ohio 43230, Attention: Finance Director, and

(b) to the Underwriter shall be given by delivering it in writing to the
Underwriter at 250 South High Street, Suite 350, Columbus, Ohio 43215, Attention:
Patrick T. King.

Section 14.  Governing Law; Counterparts. This Agreement shall be governed by
and in accordance with the laws of the State of Ohio. This Agreement may be signed in several
counterparts, each of which shall be deemed an original and all of which together shall constitute
one contract. All signatures need not be made on the same signature page.

Section 15.  Nonassignability of Underwriter_Obligations. The obligations of the
Underwriter under this Agreement shall not be subject to assignment without the prior written
consent of the City. This shall not prevent the Underwriter from obtaining the participation of
other investment firms as additional underwriters or members of a selling group.

Section 16. Acknowledgment and Agreement Regarding Role of Underwriter.
The City acknowledges and agrees that (a) the primary role of the Underwriter, as an
underwriter, is to purchase the Notes, for resale to investors, in an arm’s length commercial
transaction between the City and the Underwriter and the Underwriter has financial and other
interests that differ from those of the City; (b) the Underwriter is acting solely as a principal and
IS not acting as a municipal advisor, financial advisor or fiduciary to the City and has not
assumed any advisory or fiduciary responsibility to the City with respect to the transaction
contemplated hereby and the discussions, undertaking and procedures leading thereto
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(irrespective of whether the Underwriter has provided other services or is currently providing
other services to the City on other matters); (c) the only obligations the Underwriter has to the
City with respect to the transaction contemplated hereby are expressly set forth in this
Agreement; and (d) the City has been afforded the opportunity to consult with its own legal,
accounting, tax, financial, municipal and other advisors, as applicable, to the extent it has
deemed appropriate.

(Remainder of Page Intentionally Left Blank — Signature Pages to Follow)
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Section 17. No Other Agreements. This Agreement supersedes any other agreements
between the City and the Underwriter relating to the same subject, and any such agreements shall
be null and void upon the effectiveness of this Agreement.

Dates of Signing: CITY OF GAHANNA, OHIO
October 10, 2023 By:
Mayor
And by:

Finance Director

Approved as to Form and Correctness:

By:

City Attorney

STIFEL, NICOLAUS & COMPANY,
INCORPORATED, as the Underwriter

October 10, 2023 By:

Managing Director
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EXHIBIT A

$8,500,000
City of Gahanna, Ohio
Capital Facilities Notes, Series 2023/2024

CERTIFICATE OF AWARD

The undersigned, Finance Director of the City of Gahanna, Ohio (the “City”), as
authorized by Ordinance No. 0064-2023 passed by the City Council of the City on September 5,
2023 (the “Note Legislation”), authorizing the sale and issuance of notes in the maximum
principal amount of $8,500,000 (the “Notes”), hereby certifies that (with each capitalized term
used in this Certificate of Award and not defined herein having the meaning assigned to it in the
Note Legislation):

1. Dated Date and Maturity Date. The Notes shall be dated October 25, 2023 and
shall be payable on October 24, 2024 in Federal Reserve funds of the United States of America,
as requested by the Original Purchaser (as defined below), and | have determined that this
maturity date is necessary or advisable for the sale of the Notes, in accordance with Section 3 of
the Note Legislation.

2. Principal Amount and Interest Rate. The principal amount of the Notes to be
issued is $8,500,000. This amount is the principal amount required for the purpose stated in
Section 1 of the Note Legislation taking into account the costs of refunding the Outstanding
Notes and the estimates of the financing costs. The Notes shall bear interest at the rate of
5.125% per year to the stated maturity date of the Notes, and as permitted in the Note
Legislation, at the After Maturity Rate (as defined in the Standby Note Purchase Agreement
among the City, the Treasurer of the State of Ohio and the Paying Agent) after the stated
maturity date of the Notes, and in each case until the principal amount is paid or provided for.

3. Purchase Price. The Notes are hereby awarded and sold to Stifel, Nicolaus &
Company, Incorporated, in Columbus, Ohio (the “Original Purchaser”), at a purchase price of
$8,529,845.00, being an amount equal to the principal amount of the Notes ($8,500,000.00), plus
original issue premium of $39,950.00, less underwriter’s discount of $10,105.00. That purchase
price, exclusive of accrued interest, is not less than 100% of the principal amount of the Notes.
The Original Purchaser is authorized to retain $27,250.00 from the purchase price and use such
monies to pay certain issuance costs on behalf of the City. Thus, the amount to be received by
the City on the closing date is $8,502,595.00. Any portion of those proceeds received by the
City representing premium shall be paid into the Bond Retirement Fund.

4. Paying Agent. The Huntington National Bank, in Columbus, Ohio, is hereby
appointed as the initial Paying Agent pursuant to Section 4 of the Note Legislation after
determining that payment at that bank will not endanger the funds or securities of the City and
that proper procedures and safeguards are available for that purpose.
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5. Prior Optional Redemption. The Notes are subject to redemption prior to
maturity, by and at the sole option of the City, either in whole or in part (as selected by the City)
at a price of par plus accrued interest, on any date on or after June 1, 2024, upon 30 days’ prior
written notice to the redemption date given by the City to the Original Purchaser.

6. Ohio Market Access Program. It is hereby determined to be necessary and in the
best interest of and financially advantageous to the City and will be beneficial in the marketing
of the Notes for the City to utilize the Ohio Market Access Program which is administered by the
Treasurer of the State of Ohio.

7. Denominations and Use of Book-Entry System. | have determined that (a) the
entire principal amount of the Notes should be represented by a single note and issued as a fully
registered security in book entry form and registered in the name of Cede & Co., as nominee of
The Depository Trust Company, New York, New York, (b) the Notes are issuable in
denominations of not less than $100,000 and in multiples of $1,000 in excess thereof, and (c) the
issuance of the Notes as fully registered securities in that form will facilitate the sale and delivery
of the Notes.

8. Determination of Best Interest. All of the terms of the Notes as set forth in the
foregoing paragraphs of this Certificate of Award have been determined having due regard to the
best interests of the City and are determined to be consistent with the Note Legislation.

Dated: October 10, 2023

Finance Director
City of Gahanna, Ohio
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EXHIBIT B

SUPPLEMENTAL OPINION OF BOND COUNSEL

To: City of Gahanna, Ohio
Gahanna, Ohio

Stifel, Nicolaus & Company, Incorporated
Columbus, Ohio

We have served as bond counsel to our client the City of Gahanna, Ohio (the “City”) in
connection with the issuance by the City of its $8,500,000 Capital Facilities Notes, Series 2023
(the “Notes™), dated the date of this letter.

We have rendered on this date our legal opinion as bond counsel in connection with the
original issuance of the Notes. This supplemental opinion letter is rendered pursuant to Section 7
of the Note Purchase Agreement, dated October 10, 2023 (the “Purchase Agreement”), between
the City and the Underwriter therein named. Capitalized terms not otherwise defined in this
letter are used as defined in the Purchase Agreement.

In our capacity a bond counsel, we have examined the transcript of proceedings relating
to the issuance of the Notes, the Note Legislation and such other documents, matters and law as
we deem necessary to render the opinions and advice set forth in this letter.

Based on that examination and subject to the limitations stated below, we are of the
opinion that under existing law:

1. The Purchase Agreement has been duly authorized, executed and delivered by the
City and is a valid and binding obligation of the City.

2. The Notes are exempt from registration under the Securities Act of 1933, as
amended, and the Note Legislation is exempt from qualification under the Trust
Indenture Act of 1939, as amended.

The legal opinions stated in the numbered paragraphs immediately above are based on an
analysis of existing laws, regulations, rulings and court decisions and cover certain matters not
directly addressed by such authorities. In rendering all such opinions, we assume, without
independent verification, and rely upon: (i) the accuracy of the factual matters represented,
warranted or certified in the proceedings and documents we have examined and (ii) the due and
legal authorization, execution and delivery of those documents by, and the valid, binding and
enforceable nature of those documents upon, any parties other than the City.

The rights of the Underwriter under the Purchase Agreement and the enforceability of the

Purchase Agreement are subject to bankruptcy, insolvency, reorganization, moratorium,
fraudulent conveyance or transfer, and other laws relating to or affecting the rights and remedies
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of creditors generally; to the application of equitable principles, whether considered in a
proceeding at law or in equity; to the exercise of judicial discretion; and to limitations on legal
remedies against public entities.

This letter is being furnished only to you for your use solely in connection with the
transaction described herein and may not be relied upon by anyone else or for any other purpose
without our prior written consent. No statements of belief or opinions other than those expressly
stated herein shall be implied or inferred as a result of anything contained in or omitted from this
letter. The statements of belief and opinions expressed in this letter are stated only as of the time
of its delivery, and we disclaim any obligation to revise or supplement this letter thereafter. Our
engagement as bond counsel in connection with the original issuance and delivery of the Notes is
concluded upon delivery of this letter.

Respectfully submitted,
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EXHIBIT C

$8,500,000
City of Gahanna, Ohio
Capital Facilities Notes, Series 2023/2024

UNDERWRITER’S CERTIFICATE

Stifel, Nicolaus & Company, Incorporated (“Stifel”), as underwriter for the notes
identified above (the “Issue™), issued by the City of Gahanna, Ohio (the “Issuer”), based on its
knowledge regarding the sale of the Issue, certifies as of this date as follows:

1. Issue Price.

1.1.  As of the date of this Certificate, the first price at which at least 10% of
the Issue was sold to the Public is 100.470% of par (the “Sale Price”). The aggregate of
the Sale Price of the Issue is $8,539,950.00 (the “Issue Price”).

1.2. Definitions.

“Public” means any person (including an individual, trust, estate,
partnership, association, company, or corporation) other than an Underwriter or a
related party to an Underwriter. The term “related party” for purposes of this
Certificate generally means any two or more persons who have greater than 50
percent common ownership, directly or indirectly.

“Underwriter” means (i) any person that agrees pursuant to a written
contract with the Issuer (or with the lead underwriter to form an underwriting
syndicate) to participate in the initial sale of the Issue to the Public, and (ii) any
person that agrees pursuant to a written contract directly or indirectly with a
person described in clause (i) of this paragraph to participate in the initial sale of
the Issue to the Public (including a member of a selling group or a party to a third-
party distribution agreement participating in the initial sale of the Issue to the
Public).

All capitalized terms not defined in this Certificate have the meaning set
forth in the Issuer’s Tax Compliance Certificate for the Issue (the “Tax
Certificate”) or in Attachment A to the Tax Certificate.

2. Yield.

The Yield on the Issue is 4.3586%, being the discount rate that, when used in computing
the present worth of all payments of principal and interest to be paid on the Issue, computed on
the basis of a 360-day year and annual compounding, produces an amount equal to the Issue
Price of the Issue as stated in paragraph 1.1.
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3. Weighted Average Maturity.

The weighted average maturity (defined below) of the Issue is 0.997 of a year and the
remaining weighted average maturity of the Outstanding Prior Issue is 0.019 of a year. The
weighted average maturity of an issue is equal to the sum of the products of the issue price of
each maturity of the issue and the number of years to the maturity date of the respective maturity
(taking into account mandatory but not optional redemptions), divided by the issue price of the
entire issue.

4. Underwriter’s Discount.

Stifel’s discount is $10,105.00, being the amount by which the aggregate Issue Price (as
set forth in paragraph 1.1) exceeds the sum of (i) the price paid by Stifel to the Issuer for the
Issue and (ii) the amount withheld by Stifel for the payment of other Issuance Costs in
accordance with Section 10(b) of the Note Purchase Agreement dated as of October 10, 2023
between the Issuer and Stifel.

The signers are officers of Stifel and duly authorized to execute and deliver this
Certificate. The representations set forth in this Certificate are limited to factual matters only.
Nothing in this Certificate represents Stifel’s interpretation of any laws, including specifically
Sections 103 and 148 of the Internal Revenue Code of 1986, as amended, and the Treasury
Regulations thereunder. The undersigned understands that the foregoing information will be
relied upon by the Issuer with respect to certain of the representations set forth in the Tax
Certificate and with respect to compliance with the federal income tax rules affecting the Issue,
and by Squire Patton Boggs (US) LLP, as bond counsel, in connection with rendering its opinion
that the interest on the Issue is excluded from gross income for federal income tax purposes, the
preparation of the Internal Revenue Service Form 8038-G, and other federal income tax advice
that it may give to the Issuer from time to time relating to the Issue; provided however, Stifel
expresses no view regarding the legal sufficiency of any computations or the correctness of any
legal interpretation made by bond counsel.

Dated: October 25, 2023 STIFEL, NICOLAUS & COMPANY,
INCORPORATED, as Underwriter

By:
[banker]

By:

[underwriter]
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TEN MILL CERTIFICATE
RELATING TO THE ISSUANCE OF UNVOTED GENERAL OBLIGATION BONDS AND NOTES

The undersigned, County Auditor of Franklin County, Ohio, hereby certifies in connection with a proposed issue of Bonds/Notes of the City of Gahana, Ohio in the principal amount of $8,500,000 dated October
25, 2023, that the tax rates required to produce the highest annual debt charges for the proposed issue together with all other issues of said subdivision and the subdivisions overlapping it, which are payable
from taxes subject to the 10 mill limitation of Article XII, Section 2, Ohio Constitution, based upon the facts hereinafter set forth and ASSUMING THAT ALL LEVIES WERE TO BE MADE therefore on the general
tax duplicate, are as follows:

Present Required Tax Rate
Overlapping Bonds and Principal Debt Charges for Fiscal Year in Which For Two Previous
Subdivisions Assessed Valuation Notes Outstanding Amount Thev Will Total the Hiahest, to wit. 2025 Columns
For Principal For Interest
Franklin County $ 37,609,105,840 (a) Special Assessment Bonds
and Notes in original or
refunded form: $ 0.0000 MILLS
(b) All other Bonds and Notes
payable from taxes inside
10 mill limitation: $ 164,611,035 18,008,601 4,616,134 0.6016 MILLS
Gahanna City $ 1249.899.130 (a) Special Assessment Bonds
and Notes in original or
refunded form: $ 0 0.0000 MILLS
(b) All other Bonds and Notes
payable from taxes inside
10 mill limitation: 3 16,830,000 2,270,000 491,488 22094 MILLS
Gahanna Jefferson School $ 1,952,290,720 (a) Bonds and Notes payable
from taxes inside 10 mill
limitation: 1,939,279 434,718 9,361 0.2275 MILLS
Mifflin Township $ 1,285,937,820 (a) Bonds and Notes payable
from taxes inside 10 mill
limitation: $ 12,753,837 676,064 326,409 0.7796 MILLS
COTA Other (JVS, etc) $ 39,391,227,990 (a) Bonds and Notes payable
from taxes inside 10 mill
limitation: $ 30,000,000 490,000 1.468.950 0.0497 MILLS
Solid Waste
of Central Ohio Other $ 39,595,199,910 (a) from taxes inside 10 mill
limitation: $ 56,905,000 6 340 000 1,699,803 0.2030 MILLS
Proposed Issue 180,000
TOTAL 4.6909 MILLS

MICHAEL STINZIANO
FRANKLIN

DATE

Date Received: October 17, 2023



TAX COMPLIANCE CERTIFICATE
Pertaining to

$8,500,000
City of Gahanna, Ohio
Capital Facilities Notes, Series 2023

Dated October 25, 2023

The City of Gahanna, Ohio (the “Issuer”), by its officer signing this Tax Compliance
Certificate (the “Certificate™), certifies, represents and covenants as follows with respect to the
captioned obligations (the “Issue”). All statements in this Certificate are of facts or, as to events
to occur in the future, reasonable expectations.

l. DEFINITIONS

1.10 Attachment A. The definitions and cross-references set forth in Attachment A
apply to this Certificate and its Attachments. All capitalized terms relating to a particular issue,
such as Sale Proceeds, relate to the Issue, unless indicated otherwise. (For example, “Sale
Proceeds” refers to Sale Proceeds of the Issue, unless indicated otherwise.)

1.20 Special Definitions. In addition, the following definitions apply to this
Certificate and its Attachments:

“Bond Fund” means the portion of the Issuer’s Bond Retirement Fund that is properly
allocable to the Issue.

“Instructions” means the Instructions for Compliance with Rebate Requirements of
Section 148(f) of the Code attached hereto as Attachment C-2.

“Municipal Advisor” means Baker Tilly Municipal Advisors, LLC.

“Ordinance” means Ordinance No. 0064-2023 passed by the Issuer on September 5,
2023, authorizing the issuance of the Issue.

“Outstanding Prior lIssue” means the Issuer’s $8,500,000 Capital Facilities Notes,
Series 2022, all of which is now outstanding, the Issuance Date of which was November 2, 2022,
and all of the remaining Debt Service on which will be paid on November 2, 2023.

“Prior Project” means acquiring, constructing, renovating and improving municipal
facilities, including constructing, renovating and improving additional public safety facilities for
police department operations; furnishing and equipping the same; improving the sites thereof;
acquiring land and interests in land in connection therewith; and all necessary appurtenances
thereto, and includes interest on the Outstanding Prior Issue, the payment of which is properly
treated as a Capital Expenditure for federal income tax purposes, all of which are governmental
purposes for purposes of the Code.



“Underwriter” means Stifel, Nicolaus & Company, Incorporated.

Reference to a Section means a section of the Code. Reference by number only (for
example, “2.10”) means that numbered paragraph of this Certificate. Reference to an
Attachment means an attachment to this Certificate.

1. ISSUE DATA
2.10 Issuer. The Issuer is a Governmental Unit.

2.20 Purpose of Issue. The Issue is being issued to provide funds to (A) currently
refund the Outstanding Prior Issue and (B) pay Issuance Costs.

2.30 Dates. The Sale Date is October 10, 2023, and the Issuance Date is October 25,
2023. The final maturity date of the Issue is October 24, 2024.

2.40 Issue Price. The Issue Price is set forth in Attachment B-1 and is computed as
follows:

Par Amount $8,500,000.00
Net original issue premium or (discount) 39,950.00
Pre-1ssuance Accrued Interest 0.00
Issue Price $8,539,950.00

2.50 Sale Proceeds, Net Proceeds and Net Sale Proceeds. The Sale Proceeds, Net
Proceeds and Net Sale Proceeds are as follows:

Issue Price $8,539,950.00
Pre-Issuance Accrued Interest ( 0.00)
Sale Proceeds $8,539,950.00
Deposit to Reserve Fund ( 0.00)
Net Proceeds $8,539,950.00
Minor Portion (_100,000.00)
Net Sale Proceeds $8,439,950.00

2.60 Disposition of Sale Proceeds. The Sale Proceeds will be applied as follows:

To retire the Outstanding Prior Issue $8,500,000.00
To the Bond Fund 2,595.00
To pay Underwriter’s discount 10,105.00
To pay other Issuance Costs 27,250.00
Total Sale Proceeds $8,539,950.00



2.70  Higher Yielding Investments. Gross Proceeds will not be invested in Higher
Yielding Investments except for (A) those Gross Proceeds identified in 3.10, 3.20, and 3.30, but
only during the applicable Temporary Periods there described for those Gross Proceeds, and
(B) the Minor Portion to the extent provided in 3.80.

2.80 Single Issue. All of the obligations of the Issue were sold on the Sale Date
pursuant to the same plan of financing and are expected to be paid from substantially the same
source of funds. Whether obligations are expected to be paid from substantially the same source
of funds is determined without regard to guarantees from a person who is not a Related Party to
the Issuer. Accordingly, all of the obligations of the Issue constitute a single “issue” for federal
income tax purposes. No Tax-Exempt Obligations, other than those comprising the Issue, have
been or will be sold less than 15 days before or after the Sale Date that are expected to be paid
from substantially the same source of funds as the Issue. Accordingly, no obligations other than
those comprising the Issue are a part of a single issue with the Issue.

2.90 Qualified Tax-Exempt Obligations.

(A)  The Issue is hereby deemed designated as “Qualified Tax-Exempt Obligations”
for purposes of Section 265(b)(3) because (i) the Outstanding Prior Issue was designated as
Qualified Tax-Exempt Obligations, (ii) such amount of the Issue does not exceed the outstanding
amount of the Outstanding Prior Issue (or any such excess amount was designated as Qualified
Tax-Exempt Obligations), (iii) the average maturity date of the Issue is not later than the average
maturity date of the Outstanding Prior Issue, or the average maturity date of the Outstanding
Prior Issue was three years or less, (iv) the maturity date of the Issue is not later than 30 years
after the Issuance Date of the Outstanding Prior Issue and (v) the aggregate amount of the Issue
does not exceed $10,000,000.

(B)  The Issuer represents and covenants that, during any time or in any manner as
might affect the status of the Issue as Qualified Tax-Exempt Obligations, no entity has been or
will be formed or availed of in order to avoid the purposes of subparagraph (C) or (D) of
Section 265(b)(3). The Issuer further represents that the Issue is not being issued as part of a
direct or indirect composite issue that combines issues or lots of Tax-Exempt Obligations of
different issuers.

(C)  For purposes of this 2.90, the “amount” of the Issue is the greater of the principal
amount of the Issue or the Issue Price, determined without regard to Pre-Issuance Accrued
Interest.

I11. ARBITRAGE (NONREBATE) MATTERS
3.10 Use of Sale Proceeds and Pre-Issuance Accrued Interest; Temporary Periods.
(A)  Pre-Issuance Accrued Interest. There is no Pre-Issuance Accrued Interest.

(B) Bond Fund Deposit, Underwriter’s Discount and Issuance Costs. Sale
Proceeds in the amount of $2,595.00 will be deposited in the Bond Fund and, together with the
investment earnings thereon, used to pay interest on the Issue within 13 months from the
Issuance Date, such period being the Temporary Period for that amount. As compensation for its
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services in marketing the Issue to the Public, the Underwriter will retain Sale Proceeds in the
amount of $10,105.00 from the Issue Price otherwise paid by the Underwriter to the Issuer to
purchase the Issue. Sale Proceeds in the amount of $27,250.00 will be used to pay other
Issuance Costs within 13 months from the Issuance Date, such period being the Temporary
Period for that amount.

(C)  Refunding of Outstanding Prior Issue.

1) Sale Proceeds in the amount of $8,500,000.00 will be used on
November 2, 2023, together with other available funds of the Issuer, to retire the
Outstanding Prior Issue, the period from the Issuance Date to such use being the
Temporary Period for those Sale Proceeds.

@) All of the Net Sale Proceeds of the Outstanding Prior Issue have
been spent on the Prior Project.

(3) There are no Replacement Proceeds of the Outstanding Prior Issue.

3.20 Investment Proceeds. Any Investment Proceeds that will be used to pay Debt
Service on the Outstanding Prior Issue will be so used on the date all remaining Debt Service on
the Outstanding Prior Issue is paid, and any other Investment Proceeds will be spent within one
year after receipt of those Investment Proceeds, such periods being the Temporary Periods for
those Investment Proceeds. Any unspent Investment Proceeds of the Outstanding Prior Issue
will be used to pay costs of the Prior Project within one year after receipt of those Investment
Proceeds, being the Temporary Period for those Investment Proceeds.

3.30 Bond Fund. The Bond Fund is a Bona Fide Debt Service Fund. Amounts
deposited from time to time in the Bond Fund will be used to pay Debt Service within 13 months
after the amounts are so deposited, such period being the Temporary Period for such amounts.

3.40 No Other Replacement Fund or Assured Available Funds. The Issuer has not
established and does not expect to establish or use any sinking fund, debt service fund,
redemption fund, reserve or replacement fund, or similar fund, or any other fund to pay Debt
Service other than the Bond Fund. Except for money referred to in 3.30 and Proceeds of a
Refunding Issue, if any, no other money or Investment Property is or will be pledged as
collateral or used for the payment of Debt Service (or for the reimbursement of any others who
may provide money to pay that Debt Service), or is or will be restricted, dedicated, encumbered
or set aside in any way as to afford the holders of the Issue reasonable assurance of the
availability of such money or Investment Property to pay Debt Service.

3.50 Hedge Contracts. The Issuer has not entered into, and does not reasonably
expect to enter into, any Hedge with respect to the Issue, or any portion thereof. The Issuer
acknowledges that entering into a Hedge with respect to the Issue, or any portion thereof, may
change the Yield and that bond counsel should be contacted prior to entering into any Hedge
with respect to the Issue in order to determine whether payments/receipts pursuant to the Hedge
are to be taken into account in computing the Yield on the Issue.



3.60 No Overissuance. The Proceeds are not reasonably expected to exceed the
amount needed for the governmental purposes of the Issue as set forth in 2.20.

3.70  Other Uses of Proceeds Negated.
(A)  Except as stated otherwise in this Certificate, none of the Proceeds will be used:

1) to pay principal of or interest on, refund, renew, roll over, retire, or
replace any other obligations issued by or on behalf of the Issuer or any other
Governmental Unit,

@) to replace any Proceeds of another issue that were not expended on
the project for which such other issue was issued,

(€)) to replace any money that was or will be used directly or indirectly
to acquire Higher Yielding Investments,

4 to make a loan to any person or other Governmental Unit,

(5) to pay any Working Capital Expenditures other than expenditures
identified in Regulations § 1.148-6(d)(3)(ii)(A) and (B), or

(6) to reimburse any expenditures made prior to the Issuance Date that
do not satisfy the requirements for a Reimbursement Allocation.

(B) No portion of the Issue is being issued solely for the purpose of investing
Proceeds in Higher Yielding Investments.

3.80 Minor Portion. The Minor Portion of $100,000.00 may be invested in Higher
Yielding Investments.

3.90 No Other Replacement Proceeds. That portion of the Issue that is to be used to
refinance Capital Expenditures has a weighted average maturity that does not exceed 120% of
the weighted average reasonably expected economic life of the property resulting from such
Capital Expenditures.

3.100 Written Procedures to Monitor the Requirements of Section 148. The
procedures set forth in Attachments C-1 (Arbitrage Compliance Checklist) and C-2 (Rebate
Instructions) constitute the Issuer’s written procedures to monitor compliance with the arbitrage
Yield restriction and rebate requirements of Section 148.



IV. REBATE MATTERS

410 Issuer Obligation Regarding Rebate. In accordance with its covenants
contained in the Ordinance, the Issuer will calculate and make, or cause to be calculated and
made, payments of the Rebate Amount in the amounts and at the times and in the manner
provided in Section 148(f) and the Instructions with respect to Gross Proceeds to the extent not
exempted under Section 148(f)(4) and the Instructions.

4.20 No Avoidance of Rebate Amount. No amounts that are required to be paid to
the United States will be used to make any payment to a party other than the United States
through a transaction or a series of transactions that reduces the amount earned on any
Investment Property or that results in a smaller profit or a larger loss on any Investment Property
than would have resulted in an arm’s-length transaction in which the Yield on the Issue was not
relevant to either party to the transaction.

4.30 Exceptions. Notwithstanding the foregoing, the computations and payments of
amounts to the United States referred to in IV. need not be made to the extent that such failure
will not adversely affect the exclusion from gross income for federal income tax purposes of
interest on the Issue, based on an Opinion of Bond Counsel.

V. OTHER TAX MATTERS

5.10 Not Private Activity Bonds or Pool Bonds. No obligation of the Issue will be a
Private Activity Bond or a pooled financing bond (within the meaning of Section 149(f)), based
on the following:

(A)  Not more than 5% of the Proceeds, if any, directly or indirectly, will be used for a
Private Business Use and not more than 5%, if any, of the Debt Service, directly or indirectly,
will be secured by or derived from Private Security or Payments. In measuring the use of
Proceeds for a Private Business Use and the amount of Private Security or Payments, the use of
Proceeds of all Prior Issues and the amount of Private Security or Payments with respect to all
Prior Issues are taken into account in accordance with Regulations 8 1.141-13.

(B)  Less than 5% or $5,000,000, whichever is less, of the Proceeds, if any, will be
used to make or finance loans to any Private Person or Governmental Unit other than the Issuer.

(C)  The lesser of the Proceeds that are being or will be used for any Private Business
Use or the Proceeds with respect to which there are or will be Private Security or Payments does
not exceed $15,000,000 and none of the Proceeds will be used with respect to an “output
facility” (other than a facility for the furnishing of water) within the meaning of
Section 141(b)(4).

5.20 Disposition of Property. The Issuer does not intend to sell or otherwise dispose
of the Prior Project or any portion thereof during the term of the Issue except for dispositions of
property in the normal course at the end of such property’s useful life to the Issuer. With respect
to tangible personal property, if any, that is part of the Prior Project refinanced by the Issue, the
Issuer reasonably expects that:



(A)  Dispositions of such tangible personal property, if any, will be in the ordinary
course of an established governmental program;

(B) The weighted average maturity of the bonds of the Issue refinancing such
property (treating the bonds of the Issue properly allocable to such personal property, as a
separate issue for this purpose) will not be greater than 120% of the reasonably expected actual
use of such property for governmental purposes;

(C)  The fair market value of such property on the date of disposition will not be
greater than 25% of its cost;

(D)  The property will no longer be suitable for its governmental purposes on the date
of disposition; and

(E)  The amounts received from any disposition of such property (i) if a “permanent
improvement” for purposes of Section 5705.10 of the Ohio Revised Code, are required to, and
will be, deposited in the Issuer’s bond retirement fund or special fund of the Issuer for the
construction and acquisition of permanent improvements, or (ii) otherwise, are required to, and
will, be deposited in the fund of the Issuer from which the property was acquired or is
maintained, or, if there is no such fund, in the Issuer’s General Fund, and may be commingled
with substantial tax or other governmental revenues, and will be spent on governmental
programs within 6 months from the date of such deposit, and commingling, if applicable.

5.30 Issue Not Federally Guaranteed. The Issue is not Federally Guaranteed.

540 Not Hedge Bonds. It was reasonably expected on the Issuance Date of the
Outstanding Prior Issue that not less than 85% of the Spendable Proceeds of the Outstanding
Prior Issue would be used, and such amounts were used, to carry out the governmental purposes
of the Outstanding Prior Issue within three years from the Issuance Date thereof. Not more than
50%, if any, of the Proceeds of the Outstanding Prior Issue were invested in Nonpurpose
Investments having a substantially guaranteed Yield for four years or more, including but not
limited to any investment contract or fixed Yield investment having a maturity of four years or
more. The reasonable expectations stated above were not and are not based on and do not take
into account (A) any expectations or assumptions as to the occurrence of changes in market
interest rates or changes of federal tax law or regulations or rulings thereunder or (B) any
prepayments of items other than items that are customarily prepaid.

550 Internal Revenue Service Information Return. Within the time and on the
form prescribed by the Internal Revenue Service under Section 149(e), the Issuer will file with
the Internal Revenue Service an information return setting forth the required information relating
to the Issue. The information reported on that information return will be true, correct and
complete to the best of the knowledge and belief of the undersigned.

5.60 Written Procedures to Remediate Nonqualified Bonds. The Issuer
acknowledges and establishes the Use of Proceeds Checklist and Remedial Action Instructions
set forth in Attachment C-3 as its written procedures to ensure that all “nonqualified bonds” (as
defined therein) are remediated in accordance with Regulations § 1.141-12. The Issuer will
monitor the expenditure of Gross Proceeds and the use of facilities financed by the Issue, and
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will undertake, if necessary, any available measures under Regulations § 1.141-12 to ensure
compliance after the Issuance Date with the applicable covenants contained in Article V.

5.70 Recordkeeping. The Issuer will maintain records to support the representations,
certifications and expectations set forth in this Certificate until the date three (3) years after the
last bond of the Issue has been retired, and if any portion of the Issue is refunded by a Refunding
Issue, the Issuer will maintain all records listed hereunder until the later of the date three (3)
years after the last bond of the Issue has been retired or the date three (3) years after the last bond
of the Refunding Issue has been retired. The records to be retained include, but are not limited
to:

(A)  Basic records and documents relating to the Issue (including this Certificate and
all Opinions of Bond Counsel relating to the Issue).

(B)  Documentation evidencing the timing and allocation of expenditures of Proceeds
of the Issue and of all issues refunded directly or indirectly by the Issue.

(C)  Documentation evidencing the use of the Prior Project by all persons, including
Private Persons (e.g., copies of any management contracts, leases, etc.).

(D)  Documentation evidencing all sources of payment and security for the Issue.

(E)  Documentation pertaining to all investments of Proceeds (including the purchase
and sale of securities, subscriptions for U.S. Treasury Securities — State and Local Government
Series, actual investment income received from the investment of Proceeds, Guaranteed
Investment Contracts, and rebate and/or Yield Reduction Payment calculations).

(F) Records of all amounts paid to the United States pursuant to 4.10.
(G)  Any elections or revocations of elections under the Code relating to the Issue.

580 Tax Covenant. The Issuer hereby agrees and covenants to do all things
necessary to ensure that interest on the Issue shall be, and shall continue to be, excluded from the
gross income of the holders thereof for federal income tax purposes.

(Balance of this page intentionally left blank.)
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ATTACHMENT A
to
Tax Compliance Certificate
Pertaining to

$8,500,000
City of Gahanna, Ohio
Capital Facilities Notes, Series 2023

Dated October 25, 2023

DEFINITIONS FOR TAX COMPLIANCE CERTIFICATE

The following terms, as used in Attachment A and in the Tax Compliance Certificate to
which it is attached and in the other Attachments to the Tax Compliance Certificate, have the
following meanings unless therein otherwise defined or unless a different meaning is indicated
by the context in which the term is used. Capitalized terms used within these definitions that are
not defined in Attachment A have the meanings ascribed to them in the Tax Compliance
Certificate to which this Attachment A is attached. The word “Issue,” in lower case, refers either
to the Issue or to another issue of obligations or portion thereof treated as a separate issue for the
applicable purposes of Section 148, as the context requires. The word “obligation” or
“obligations,” in lower case, includes any obligation, whether in the form of bonds, notes,
certificates, or any other obligation that is a “bond” within the meaning of Section 150(a)(1). All
capitalized terms used in this Certificate include either the singular or the plural. All terms used
in this Attachment A or in the Tax Compliance Certificate to which this Attachment A is
attached, including terms specifically defined, shall be interpreted in a manner consistent with
Sections 103 and 141-150 and the applicable Regulations thereunder except as otherwise
specified. All references to Section, unless otherwise noted, refer to the Code.

“Advance Refunding Issue” means any Refunding Issue that is not a Current Refunding
Issue.

“Advance Refunding Portion” means that portion of a Multipurpose Issue that
constitutes a separate governmental purpose and that would be treated as an Advance Refunding
Issue if it had been issued as a separate issue.

“Available Construction Proceeds” means an amount equal to (a) the sum of (i) the
Issue Price of an issue, (ii) Investment Proceeds on that Issue Price, (iii) earnings on any
reasonably required reserve or replacement fund allocable to the issue not funded from the Issue
Price, and (iv) Investment Proceeds and earnings on (ii) and (iii), (b) reduced by the portions, if
any, of the Issue Price of the issue (i) attributable to Pre-lssuance Accrued Interest and earnings
thereon, (ii) allocable to the underwriter’s discount, (iii) used to pay other Issuance Costs of the
issue, and (iv) deposited in a reasonably required reserve or replacement fund allocable to the
issue. “Available Construction Proceeds” does not include Investment Proceeds or earnings on a
reasonably required reserve or replacement fund allocable to the issue for any period after the



earlier of (a) the close of the 2-year period that begins on the Issuance Date or (b) the date the
construction of the project financed by the issue is substantially completed; provided, however,
that such Investment Proceeds or earnings shall be excluded from “Available Construction
Proceeds” if the Issuer has timely elected such exclusion. If an issue is a Multipurpose Issue that
includes a New Money Portion that is a Construction Issue, this definition shall be applied by
substituting “New Money Portion” for “issue” each place the latter term appears. If an issue or
the New Money Portion of a Multipurpose Issue, as applicable, is not a Construction Issue, and
the Issuer makes the bifurcation election under Regulations §1.148-7(j)(1) and
Section 148(f)(4)(C)(v) to treat the issue or the New Money Portion as two separate issues
consisting of the Construction Portion and the Nonconstruction Portion, this definition shall be
applied by substituting “Construction Portion” for “issue” each place the latter term appears.

“Available Project Proceeds” means “available project proceeds” as defined in
Section 54A(e)(4), being (A) the excess of (i) Sale Proceeds, over (ii) Issuance Costs paid with
Proceeds (to the extent that such Issuance Costs do not exceed 2% of Sale Proceeds), plus (B)
Proceeds actually or constructively received from any investment of such excess.

“Bifurcated Issue” means a New Money Issue or the New Money Portion of a
Multipurpose Issue that the Issuer, pursuant to Section 148(f)(4)(C)(v) and Regulations
8 1.148-7(j), has elected in its Tax Compliance Certificate to bifurcate into a Construction
Portion, which finances 100% of the Construction Expenditures, and a Nonconstruction Portion.

“Bona Fide Debt Service Fund” means a fund, including a portion of or an account in
that fund (or in the case of a fund established for two or more issues, the portion of that fund
properly allocable to an issue), or a combination of such funds, accounts or portions that is used
primarily to achieve a proper matching of revenues with Debt Service on an issue within each
Bond Year and that is depleted at least once each year except for a reasonable carryover amount
not to exceed the greater of the earnings thereon for the immediately preceding Bond Year or one
twelfth of the annual Debt Service on the issue for the immediately preceding Bond Year.

“Bond Year” means the annual period relevant to the application of Section 148(f) to an
issue, except that the first and last Bond Years may be less than 12 months long. The last day of
a Bond Year shall be the close of business on the day preceding the anniversary of the Issuance
Date of an issue unless the Issuer selects another date on which to end a Bond Year in the
manner permitted by the Code.

“Capital Expenditures” means costs of a type that are properly chargeable to a capital
account (or would be so chargeable with a proper election) under general federal income tax
principles, including capitalized interest computed taking into account the Placed in Service date.

“Code” means the Internal Revenue Code of 1986, the Regulations (whether temporary
or final) under that Code or the statutory predecessor of that Code, and any amendments of, or
successor provisions to, the foregoing and any official rulings, announcements, notices,
procedures and judicial determinations regarding any of the foregoing, all as and to the extent
applicable. Unless otherwise indicated, reference to a Section includes any applicable successor



section or provision and such applicable Regulations, rulings, announcements, notices,
procedures and determinations pertinent to that Section.

“Commingled Fund” means any fund or account of the Issuer that contains both Gross
Proceeds of an issue and amounts in excess of $25,000 that are not Gross Proceeds of the issue if
the amounts in the fund or account are invested and accounted for collectively, without regard to
the source of funds deposited in the fund or account.

“Commingled Investment Proceeds” means Investment Proceeds of an issue (other than
Investment Proceeds held in a Refunding Escrow) that are deposited in a Commingled Fund with
substantial tax or other revenues from governmental operations of the Issuer and that are
reasonably expected to be spent for governmental purposes within six months from the date of
deposit in the Commingled Fund, using any reasonable accounting assumptions.

“Computation Date” means each date on which the Rebate Amount for an issue is
required to be computed under Regulations 8 1.148-3(e). In the case of a Fixed Yield Issue, the
first Computation Date shall not be later than five years after the Issuance Date of the issue.
Subsequent Computation Dates shall be not later than five years after the immediately preceding
Computation Date for which an installment payment of the Rebate Amount was paid. In the case
of a Variable Yield Issue, the first Computation Date shall be the last day of any Bond Year
irrevocably selected by the Issuer ending on or before the fifth anniversary of the Issuance Date
of such issue and subsequent Computation Dates shall be the last day of each Bond Year
thereafter or each fifth Bond Year thereafter, whichever is irrevocably selected by the Issuer after
the first date on which any portion of the Rebate Amount is required to be paid to the United
States. The final Computation Date is the date an issue is retired.

“Computational Base” means the amount of Gross Proceeds the Issuer or Conduit
Borrower reasonably expects, as of the date a Guaranteed Investment Contract is required, to be
deposited in that Guaranteed Investment Contract over its term.

“Conduit Borrower” means the obligor on a purpose investment.

“Conduit Financing lIssue” means an issue the Proceeds of which are reasonably
expected to be used to finance one or more Conduit Loans.

“Conduit Loan” means a purpose investment acquired by the Issuer with Proceeds of a
Conduit Financing Issue, thereby effecting a loan to the Conduit Borrower.

“Construction Expenditures” means Capital Expenditures allocable to the cost of real
property (including the construction or making of improvements to real property, but excluding
acquisitions of interests in land or other existing real property) or constructed personal property
within the meaning of Regulations § 1.148-7(g).

“Construction Issue” means an issue at least 75% of the Available Construction
Proceeds of which are to be used for Construction Expenditures with respect to property that is,
or upon completion will be, owned by a Governmental Unit or a 501(c)(3) Organization. If an



issue is a Multipurpose Issue that includes a New Money Portion, this definition shall be applied
by substituting “New Money Portion” for “Construction Issue” each place the latter term
appears. If an election under Section 148(f)(4)(C)(v) and Regulations § 1.148-7(j) is made to
bifurcate an issue or the New Money Portion of a Multipurpose Issue, this definition shall be
applied by substituting “Construction Portion” for “Construction Issue” each place the latter term
appears.

“Construction Portion” means that portion of an issue or the New Money Portion of a
Multipurpose Issue at least 75% of the Available Construction Proceeds of which are to be used
for Construction Expenditures with respect to property that is, or upon completion will be,
owned by a Governmental Unit or a 501(c)(3) Organization and that finances 100% of the
Construction Expenditures.

“Controlled Group” means a group of entities controlled directly or indirectly by the
same entity or group of entities within the meaning of Regulations § 1.150-1(e).

“Current Refunding Issue” means a Refunding Issue that is issued not more than 90
days before the last expenditure of any Proceeds of the Refunding Issue for the payment of Debt
Service on the Refunded Bonds.

“Current Refunding Portion” means that portion of a Multipurpose Issue that
constitutes a separate governmental purpose and that would be treated as a Current Refunding
Issue if it had been issued as a separate issue.

“Debt Service” means principal of and interest and any redemption premium on an issue.

“Excess Gross Proceeds” means all Gross Proceeds of an Advance Refunding Issue that
exceed an amount equal to 1% of the Sale Proceeds of such Advance Refunding Issue, other than
Gross Proceeds allocable to: (a) payment of Debt Service on the Refunded Bonds; (b) payment
of Pre-Issuance Accrued Interest on the Advance Refunding Issue and interest on the Advance
Refunding Issue that accrues for a period up to the completion date of any capital project
financed by an issue of obligations all or a portion of the Debt Service on which is paid or
provided for with Proceeds of a Refunding Issue, which may itself be a Refunding Issue (a “prior
issue”), plus one year; (c) a reasonably required reserve or replacement fund for the Advance
Refunding Issue or Investment Proceeds of such fund; (d) payment of Issuance Costs of the
Advance Refunding Issue; (e) payment of administrative costs allocable to repaying the
Refunded Bonds, carrying and repaying the Advance Refunding Issue, or investments of the
Advance Refunding Issue; (f) Transferred Proceeds allocable to expenditures for the
governmental purpose of a prior issue (treating for this purpose all unspent Proceeds of a prior
issue properly allocable to the Refunded Bonds as of the Issuance Date of the Advance
Refunding Issue as Transferred Proceeds); (g) interest on purpose investments; (h) Replacement
Proceeds in a sinking fund for the Advance Refunding Issue; and (i) fees for a Qualified
Guarantee for the Advance Refunding Issue or a prior issue. If an Issue is a Multipurpose Issue
that includes an Advance Refunding Portion, this definition shall be applied by substituting
“Advance Refunding Portion” for “Advance Refunding Issue” each place the latter term appears.
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“Federally Guaranteed” means that (a) the payment of Debt Service on an issue, or the
payment of principal or interest with respect to any loans made from the Proceeds of the issue, is
directly or indirectly guaranteed in whole or in part by the United States or by an agency or
instrumentality of the United States, within the meaning of Section 149(b), or (b) more than 5%
of the Proceeds of an issue will be invested directly or indirectly in federally insured deposits or
accounts. The preceding sentence does not apply to (a) Proceeds invested during an initial
Temporary Period until such Proceeds are needed to pay costs of the project, (b) investments of a
Bona Fide Debt Service Fund, (c) direct purchases from the United States of obligations issued
by the United States Treasury, or (d) other investments permitted by Section 149(b) or
Regulations § 1.149(b)-1(b).

“501(c)(3) Organization” means an organization described in Section 501(c)(3) and
exempt from tax under Section 501(a).

“Fixed Yield Issue” means an issue of obligations the Yield on which is fixed and
determinable on the Issuance Date.

“Future Value” means the value of a Payment or Receipt at the end of a period
determined using the economic accrual method as the value of that Payment or Receipt when it is
paid or received (or treated as paid or received), plus interest assumed to be earned and
compounded over the period at a rate equal to the Yield on the applicable issue, using the same
compounding interval and financial conventions that were used to compute that Yield.

“Governmental Unit” means a state, territory or possession of the United States, the
District of Columbia, or any political subdivision thereof referred to as a “State or local
governmental unit” in Regulations § 1.103-1(a). “Governmental Unit” does not include the
United States or any agency or instrumentality of the United States.

“Gross Proceeds” means Proceeds and Replacement Proceeds of an issue.

“Guaranteed Investment Contract” means any Nonpurpose Investment that has
specifically negotiated withdrawal or retirement provisions and a specifically negotiated interest
rate and any agreement to supply investments on two or more future dates (e.g., a forward supply
contract).

“Hedge” means a contract entered into by the Issuer or the Conduit Borrower primarily
to modify the Issuer’s or the Conduit Borrower’s risk of interest rate changes with respect to an
obligation (e.g., an interest rate swap, an interest rate cap, a futures contract, a forward contract
or an option).

“Higher Yielding Investments” means any Investment Property that produces a Yield
that (a) in the case of Investment Property allocable to Replacement Proceeds of an issue and
Investment Property in a Refunding Escrow, is more than one thousandth of one percentage
point (.00001) higher than the Yield on the applicable issue, and (b) for all other purposes is
more than one eighth of one percentage point (.00125) higher than the Yield on the issue.



“Investment Proceeds” means any amounts actually or constructively received from
investing Proceeds of an issue in Investment Property.

“Investment Property” means investment property within the meaning of
Sections 148(b)(2) and 148(b)(3), including any security (within the meaning of
Section 165(g)(2)(A) or (B)), any obligation, any annuity contract and any other investment type
property (including certain residential rental property for family units as described in
Section 148(b)(2)(E) in the case of any bond other than a Private Activity Bond). Investment
Property includes a Tax-Exempt Obligation that is a “specified private activity bond” as defined
in Section 57(a)(5)(C), but does not include other Tax-Exempt Obligations.

“Issuance Costs” means costs to the extent incurred in connection with, and allocable to,
the issuance of an issue, and includes underwriter’s compensation withheld from the Issue Price,
counsel fees, financial advisory fees, rating agency fees, trustee fees, paying agent fees, bond
registrar, certification and authentication fees, accounting fees, printing costs for bonds and
offering documents, public approval process costs, engineering and feasibility study costs,
guarantee fees other than for a Qualified Guarantee and similar costs, but does not include fees
charged by the Issuer.

“Issuance Date” means the date of physical delivery of an issue by the Issuer in
exchange for the purchase price of the issue.

“Issue Price” has the meaning set forth in the Tax Compliance Certificate.

“Minor Portion” means an amount equal to the lesser of $100,000 or 5% of the Sale
Proceeds of an issue.

“Multipurpose Issue” means an issue the bonds of which are allocable to two or more
separate governmental purposes within the meaning of Regulations § 1.148-9(h).

“Net Proceeds” means the Sale Proceeds of an issue less the portion thereof, if any,
deposited in a reasonably required reserve or replacement fund for the issue.

“Net Sale Proceeds” means the Sale Proceeds of an issue less (a) the portion thereof, if
any, deposited in a reasonably required reserve or replacement fund for the issue and (b) the
portion invested as a part of a Minor Portion for the issue.

“New Money Issue” means an issue that is not a Refunding Issue.

“New Money Portion” means that portion of a Multipurpose Issue other than the
Refunding Portion.

“Nonconstruction Portion” means that portion of a New Money Issue or of the New
Money Portion other than the Construction Portion.



“Nonpurpose Investments” means any Investment Property that is acquired with Gross
Proceeds as an investment and not in carrying out any governmental purpose of an issue.
“Nonpurpose Investments” does not include any investment that is not regarded as “investment
property” or a “nonpurpose investment” for the particular purposes of Section 148 (such as
certain investments in U.S. Treasury obligations in the State and Local Government Series and
certain temporary investments), but does include any other investment that is a “nonpurpose
investment” within the applicable meaning of Section 148.

“Opinion of Bond Counsel” means an opinion or opinions of a nationally recognized
bond counsel firm whose opinion is given with respect to the Issue when issued, or its successors
or other nationally recognized bond counsel appointed by the Issuer.

“Payment” means payments actually or constructively made to acquire Nonpurpose
Investments, as specified in Regulations § 1.148-3(d)(1)(i) through (V).

“Placed in Service” means the date on which, based on all the facts and circumstances, a
facility has reached a degree of completion that would permit its operation at substantially its
design level and the facility is, in fact, in operation at such level.

“Pre-Issuance Accrued Interest” means interest on an obligation that accrued for a
period not greater than one year before its Issuance Date and that will be paid within one year
after such Issuance Date.

“Preliminary Expenditures” means any Capital Expenditures that are “preliminary
expenditures” within the meaning of Regulations § 1.150-2(f)(2), i.e., architectural, engineering,
surveying, soil testing, reimbursement bond issuance, and similar costs that are incurred prior to
commencement of acquisition, construction, or rehabilitation of a project other than land
acquisition, site preparation, and similar costs incident to commencement of construction. The
aggregate amount of Preliminary Expenditures may not exceed 20% of the aggregate Issue Price
of the issue or issues that financed or are reasonably expected to finance the project for which
such Preliminary Expenditures are or were incurred.

“Private Activity Bond” means (a) obligations of an issue more than 10% of the
Proceeds of which, directly or indirectly, are or are to be used for a Private Business Use and
more than 10% of the Debt Service on which, directly or indirectly, is or is to be paid from or
secured by payments with respect to property, or secured by property, used for a Private
Business Use, or (b) obligations of an issue, the Proceeds of which are or are to be used to make
or finance loans to any Private Person that, in the aggregate, exceed the lesser of 5% of such
Proceeds or $5,000,000. In the event of Unrelated or Disproportionate Use, the tests in (a) shall
be applied by substituting 5% for 10% each place the latter term is used.

“Private Business Use” means use (directly or indirectly) in a trade or business carried
on by any Private Person other than use as a member of, and on the same basis as, the general
public. Any activity carried on by a Private Person (other than a natural person) shall be treated
as a trade or business. In the case of a Qualified 501(c)(3) Bond, Private Business Use excludes



use by a 501(c)(3) Organization that is not an unrelated trade or business activity by such
501(c)(3) Organization within the meaning of Section 513(a).

“Private Person” means any natural person or any artificial person, including a
corporation, partnership, trust or other entity, other than a Governmental Unit. “Private Person”
includes the United States and any agency or instrumentality of the United States.

“Private Security or Payments” means (i) any interest in property used or to be used for
a Private Business Use, or in payments in respect of such property, that directly or indirectly
secures any payment of principal of, or interest on, an issue, or (ii) payments (whether or not to
the Issuer) in respect of property, or borrowed money, used or to be used for a Private Business
Use from which payments of principal of, or interest on, an issue are directly or indirectly
derived, all as determined and measured in accordance with Regulations § 1.141-4.

“Proceeds” means any Sale Proceeds, Investment Proceeds and Transferred Proceeds of
an issue. “Proceeds” does not include Replacement Proceeds.

“Qualified Administrative Costs” means the reasonable, direct administrative costs,
other than carrying costs, of purchasing or selling Nonpurpose Investments such as separately
stated brokerage or selling commissions. Qualified Administrative Costs do not include legal
and accounting fees, recordkeeping, custody and similar costs, general overhead costs and
similar indirect costs of the Issuer such as employee salaries and office expenses and costs
associated with computing the Rebate Amount. In general, Qualified Administrative Costs are
not reasonable unless they are comparable to administrative costs that would be charged for the
same investment or a reasonably comparable investment if acquired with a source of funds other
than Gross Proceeds of Tax-Exempt Obligations.

“Qualified 501(c)(3) Bonds” means an issue of obligations that satisfies the
requirements of Section 145(a).

“Qualified Guarantee” means any guarantee of an obligation that constitutes a
“qualified guarantee” within the meaning of Regulations § 1.148-4(f).

“Qualified Hedge” means a Hedge that is a “qualified hedge” within the meaning of
Regulations § 1.148-4(h)(2).

“Reasonable Retainage” means an amount, with respect to an issue, not to exceed 5% of
the Net Sale Proceeds of the issue, that is retained for reasonable business purposes relating to
the property financed with Proceeds of the issue. For example, Reasonable Retainage may
include a retention to ensure or promote compliance with a construction contract in
circumstances in which the retained amount is not yet payable, or in which the Issuer reasonably
determines that a dispute exists regarding completion or payment.

“Rebate Amount” means the excess of the future value, as of any date, of all receipts on
Nonpurpose Investments acquired with Gross Proceeds of an issue over the future value, as of



that date, of all payments on those Nonpurpose Investments, computed in accordance with
Section 148(f) and Regulations § 1.148-3.

“Rebate Analyst” means an independent individual, firm or entity experienced in the
computation of the Rebate Amount pursuant to Section 148(f).

“Receipt” means amounts actually or constructively received from Nonpurpose
Investments as specified in Regulations § 1.148-3(d)(2)(i) through (iii).

“Refunded Bonds” means the obligations of an issue all or a portion of the Debt Service
on which is paid or provided for with Proceeds of a Refunding Issue.

“Refunding Bonds” means obligations of a Refunding Issue.

“Refunding Escrow” means one or more funds established as part of a single
transaction, or a series of related transactions, containing Proceeds of a Refunding Issue and any
other amounts to be used to pay Debt Service on Refunded Bonds of one or more issues.

“Refunding Issue” means an issue the Proceeds of which are or are to be used to pay
Debt Service on Refunded Bonds and includes Issuance Costs, Pre-lIssuance Accrued Interest or
permitted capitalized interest, a reasonably required reserve or replacement fund and similar
costs of the Refunding Issue.

“Refunding Portion” means that portion of a Multipurpose Issue the Proceeds of which
are, or are to be, used to pay Debt Service on Refunded Bonds and includes Issuance Costs,
Pre-Issuance Accrued Interest or permitted capitalized interest, a reasonably required reserve or
replacement fund and similar costs properly allocable to the Refunding Portion.

“Regulations” or “Reg.” means Treasury Regulations.

“Reimbursement Allocation” means an allocation of the Proceeds of an issue for the
reimbursement of Capital Expenditures paid prior to the Issuance Date of such issue that: (a) is
evidenced on the books or records of the Issuer maintained with respect to the issue, (b)
identifies either actual prior Capital Expenditures or the fund or account from which the prior
Capital Expenditures were paid, (c) evidences the Issuer’s use of Proceeds of the issue to
reimburse a Capital Expenditure for a governmental purpose that was originally paid from a
source other than the Proceeds of the issue and (d) satisfies the following requirements: except
for Preliminary Expenditures, (i) the Issuer adopted an official intent for the Capital Expenditure
that satisfies Regulations § 1.150-2(e) prior to, or within 60 days after, payment of the Capital
Expenditure, and (ii) the allocation in reimbursement of that Capital Expenditure occurs or will
occur within 18 months after the later of the date the Capital Expenditure was paid or the date the
project resulting from such Capital Expenditure was Placed in Service or abandoned, but in no
event more than three years after the Capital Expenditure was paid.



“Related Party” means, in reference to a Governmental Unit or 501(c)(3) Organization,
any member of the same Controlled Group and, in reference to any person that is not a
Governmental Unit or 501(c)(3) Organization, a “related person” as defined in Section 144(a)(3).

“Replacement Proceeds” means, with respect to an issue, amounts (including any
investment income, but excluding any Proceeds of any issue) replaced by Proceeds of that issue
within the meaning of Section 148(a)(2). “Replacement Proceeds” includes amounts, other than
Proceeds, held in a sinking fund, pledged fund or reserve or replacement fund for an issue.

“Sale Date” means, with respect to an issue, the first date on which there is a binding
contract in writing with the Issuer for the sale and purchase of an issue (or of respective
obligations of the issue if sold by the Issuer on different dates) on specific terms that are not later
modified or adjusted in any material respect.

“Sale Proceeds” means that portion of the Issue Price actually or constructively received
by the lIssuer upon the sale or other disposition of an issue, including any underwriter’s
compensation withheld from the Issue Price, but excluding Pre-Issuance Accrued Interest.

“Spendable Proceeds” means the Net Sale Proceeds of an issue.

“Tax-Exempt Obligation” means any obligation or issue of obligations (including
bonds, notes and lease obligations treated for federal income tax purposes as evidence of
indebtedness) the interest on which is excluded from gross income for federal income tax
purposes within the meaning of Section 150, and includes any obligation or any investment
treated as a “tax-exempt bond” for the applicable purpose of Section 148.

“Tax-Exempt Organization” means a Governmental Unit or a 501(c)(3) Organization.

“Temporary Period” means the period of time, as set forth in the Tax Compliance
Certificate, applicable to particular categories of Gross Proceeds of an issue during which such
category of Gross Proceeds may be invested in Higher Yielding Investments without the issue
being treated as arbitrage bonds under Section 148.

“Transferred Proceeds” means that portion of the Proceeds of an issue (including any
Transferred Proceeds of that issue) that remains unexpended at the time that any portion of the
principal of the Refunded Bonds of that issue is discharged with the Proceeds of a Refunding
Issue and that thereupon becomes Proceeds of the Refunding Issue as provided in Regulations
8 1.148-9(b). “Transferred Proceeds” does not include any Replacement Proceeds.

“Unrelated or Disproportionate Use” means Private Business Use that is not related to
or is disproportionate to use by a Governmental Unit within the meaning of Section 141(b)(3)
and Regulations § 1.141-9.

“Variable Yield Issue” means any Issue that is not a Fixed Yield Issue.
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“Working Capital Expenditures” means any costs of a type that do not constitute
Capital Expenditures, including current operating expenses.

“Yield” has the meaning assigned to it for purposes of Section 148, and means that
discount rate (stated as an annual percentage) that, when used in computing the present worth of
all applicable unconditionally payable payments of Debt Service, all payments for a Qualified
Guarantee, if any, and payments and receipts with respect to a Qualified Hedge, if any, as
required by the Regulations, paid and to be paid with respect to an obligation (paid and to be
paid during and attributable to the Yield Period in the case of a Variable Yield Issue), reduced by
the credit, if any, allowed by Section 6431, produces an amount equal to (a) the Issue Price in the
case of a Fixed Yield Issue or the present value of the Issue Price at the commencement of the
applicable Yield Period in the case of a Variable Yield Issue, or (b) the purchase price for yield
purposes in the case of Investment Property, all subject to the applicable methods of computation
provided for under Section 148, including variations from the foregoing. The Yield on
Investment Property in which Proceeds or Replacement Proceeds of an issue are invested is
computed on a basis consistent with the computation of Yield on that issue, including the same
compounding interval of not more than one year selected by the Issuer.

“Yield Period” means, in the case of the first Yield Period, the period that commences
on the Issuance Date and ends at the close of business on the first Computation Date and, in the
case of each succeeding Yield Period, the period that begins immediately after the end of the
immediately preceding Yield Period and ends at the close of business on the next succeeding
Computation Date.

“Yield Reduction Payment” has the meaning given in Regulations § 1.148-5(c).

The terms “bond”, “obligation”, “reasonably required reserve or replacement fund”,
“reserve or replacement fund”, “loan”, “sinking fund”, “purpose investment”, “same plan of
financing”, “other replacement proceeds” and other terms relating to Code provisions used but
not defined in this Certificate shall have the meanings given to them for purposes of Sections 103

and 141 to 150 unless the context indicates another meaning.

(End of Attachment A)
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ATTACHMENT B-1
to
Tax Compliance Certificate
Pertaining to

$8,500,000
City of Gahanna, Ohio
Capital Facilities Notes, Series 2023

Dated October 25, 2023

UNDERWRITER’S CERTIFICATE

Stifel, Nicolaus & Company, Incorporated (“Stifel”), as underwriter for the notes
identified above (the “Issue”), issued by the City of Gahanna, Ohio (the “Issuer”), based on its
knowledge regarding the sale of the Issue, certifies as of this date as follows:

1. Issue Price.

1.1.  As of the date of this Certificate, the first price at which at least 10% of
the Issue was sold to the Public is 100.470% of par (the “Sale Price”). The aggregate of
the Sale Price of the Issue is $8,539,950.00 (the “Issue Price”).

1.2. Definitions.

“Public” means any person (including an individual, trust, estate,
partnership, association, company, or corporation) other than an Underwriter or a
related party to an Underwriter. The term “related party” for purposes of this
Certificate generally means any two or more persons who have greater than 50
percent common ownership, directly or indirectly.

“Underwriter” means (i) any person that agrees pursuant to a written
contract with the Issuer (or with the lead underwriter to form an underwriting
syndicate) to participate in the initial sale of the Issue to the Public, and (ii) any
person that agrees pursuant to a written contract directly or indirectly with a
person described in clause (i) of this paragraph to participate in the initial sale of
the Issue to the Public (including a member of a selling group or a party to a third-
party distribution agreement participating in the initial sale of the Issue to the
Public).

All capitalized terms not defined in this Certificate have the meaning set

forth in the Issuer’s Tax Compliance Certificate for the Issue (the “Tax
Certificate”) or in Attachment A to the Tax Certificate.
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ATTACHMENT B-2
to
Tax Compliance Certificate
Pertaining to

$8,500,000
City of Gahanna, Ohio
Capital Facilities Notes, Series 2023

Dated October 25, 2023

MUNICIPAL ADVISOR’S CERTIFICATE

Baker Tilly Municipal Advisors, LLC (the “Municipal Advisor”), as the Municipal
Advisor to the City of Gahanna, Ohio (the *“Issuer”) for the note issue identified above (the
“Issue”), issued by the Issuer, based on its knowledge regarding the sale of the Issue, certifies as
of this date as follows:

1) Yield. The Yield on the Issue is 4.3586%, being the discount rate that, when used
in computing the present worth of all payments of principal and interest to be paid on the Issue,
computed on the basis of a 360-day year and annual compounding, produces an amount equal to
the Issue Price of the Issue as stated in paragraph (1) of the Underwriter’s Certificate
(Attachment B-1 to the Tax Certificate).

@) Weighted Average Maturity. The weighted average maturity (defined below) of
the Issue is 0.9972 of a year and the remaining weighted average maturity of the Outstanding
Prior Issue is 0.019 of a year. The weighted average maturity of an issue is equal to the sum of
the products of the issue price of each maturity of the issue and the number of years to the
maturity date of the respective maturity (taking into account mandatory but not optional
redemptions), divided by the issue price of the entire issue.

All capitalized terms not defined in this Certificate have the meaning set forth in the
Issuer’s Tax Compliance Certificate or in Attachments A or B-1 to it.
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ATTACHMENT C-1
to
Tax Compliance Certificate
Pertaining to

$8,500,000
City of Gahanna, Ohio
Capital Facilities Notes, Series 2023

Dated October 25, 2023

ARBITRAGE COMPLIANCE CHECKLIST
(Governmental Use Bonds)

The Issuer certifies in the Tax Compliance Certificate (“Certificate”) that it will comply
with the arbitrage rebate requirements of Section 148(f) of the Code. This checklist provides
guidance for that compliance. This checklist shall also apply to all other outstanding and future
issues of Tax-Exempt Obligations issued by the Issuer. Capitalized terms not defined in this
checklist have the meanings given in the Certificate and in Attachment A to that Certificate.

1.1.
1.2.

1.3.

1.4.

1.5.

1.6.

1.7.

1.8.

Note the Yield of the Issue, as shown on the IRS Form 8038-G.

Review the Certificate to determine the Temporary Periods for the Issue, during
which periods various categories of Gross Proceeds may be invested in Higher
Yielding Investments.

Do not invest Gross Proceeds in Higher Yielding Investments following the end
of the applicable Temporary Period identified in 1.2 unless Yield reduction
payments may be made (see Certificate).

Monitor expenditures of Proceeds, including Investment Proceeds, against
Issuance Date expectations for satisfaction of 13-month (Working Capital
financings), three-year (most Capital Expenditure financings) or five-year (long-
term Capital Expenditure financings) Temporary Period from Yield restriction on
investment of Proceeds and to avoid “hedge bond” status.

Ensure that Proceeds are spent for Capital Expenditures or, if spent for Working
Capital Expenditures, ensure either that the Proceeds-spent-last rule is satisfied or
that an exception to this rule applies (see Certificate).

Ensure that investments acquired with Gross Proceeds satisfy Internal Revenue
Service (“IRS”) regulatory safe harbors for establishing fair market value (e.g.,
through the use of bidding procedures), and maintain records to demonstrate
satisfaction of those safe harbors.

Consult with bond counsel before engaging in credit enhancement or hedging
transactions in respect of the Issue, and before creating separate funds that are
reasonably expected to be used to pay Debt Service on the Issue.

Maintain copies of all contracts and certificates relating to credit enhancement
and hedging transactions relating to the Issue.
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1.9.

1.10.

1.11.

Even after all Proceeds of the Issue have been spent, ensure that the Bond Fund
meets the requirements of a Bona Fide Debt Service Fund, i.e., a fund used
primarily to achieve a proper matching of revenues with Debt Service that is
depleted at least once each Bond Year, except for a reasonable carryover amount
not to exceed the greater of: (i) the earnings on the fund for the immediately
preceding Bond Year; or (ii) one-twelfth of the Debt Service on the Issue for the
immediately preceding Bond Year. To the extent that the Bond Fund qualifies as
a Bona Fide Debt Service Fund for a given Bond Year, the amounts held in that
fund may be invested in Higher Yielding Investments.

Ensure that amounts held in any reasonably required debt service reserve fund
that are invested in Higher Yielding Investments do not exceed the least of: (i)
10% of the stated principal amount of the Issue (or 10% of the Sale Proceeds of
the Issue if the Issue has original issue discount or original issue premium that
exceeds 2% of the stated principal amount of the Issue plus, in the case of
premium, reasonable underwriter’s compensation); (ii) maximum annual Debt
Service on the Issue; or (iii) 125% of average annual Debt Service on the Issue.

Compliance with rebate requirement, if applicable -- see Article IV of the Tax
Compliance Certificate and, since the small issuer exception to rebate is not
satisfied, the Rebate Instructions (which are attached as Attachment C-2 to the
Certificate) for possible exceptions from the rebate requirement. Subject to the
possible exceptions, including those mentioned below, earnings on Proceeds, to
the extent invested at a Yield in excess of the Bond Yield (i.e., positive arbitrage),
generally must be rebated to the U.S. Treasury, even if a Temporary Period
exception from Yield restriction allowed the earning of that positive arbitrage.

1.11.1. Ensure that rebate calculations will be timely performed and payment of
Rebate Amounts, if any, will be timely made; such payments are
generally due 60 days after the fifth anniversary of the Issuance Date,
and then in succeeding installments every five years; the final rebate
payment for the Issue is due 60 days after retirement of the last bond of
the Issue. A rebate consultant generally should be hired.

1.11.2. Review the rebate section of the Certificate to determine whether the
“small issuer” rebate exception applies to the Issue.

1.11.3. If the 6-month, 18-month, or 24-month spending exception from the
rebate requirement (as described in the Rebate Instructions) may apply
to the Issue, ensure that the spending of Proceeds is monitored prior to
the semi-annual spending dates for the applicable exception.

1.11.4. Timely make rebate and Yield reduction payments and file IRS Form
8038-T.

1.11.5. Even after all other Proceeds of the Issue have been spent, ensure
compliance with rebate requirements for any debt service reserve fund
and any debt service fund that is not exempt from the rebate requirement
(see the Rebate Instructions).

1.11.6. See the Rebate Instructions for more detail regarding the rebate
requirement.

C-1-2



1.12.

1.13.

1.14.

1.15.

1.16.

The foregoing items in this checklist shall be monitored at least annually as long
as there are unspent Gross Proceeds.

Maintain records of investments and expenditures of Proceeds, rebate exception
analyses, rebate calculations, Forms 8038-T, and rebate and Yield reduction
payments, and any other records relevant to compliance with the arbitrage
restrictions.

The person(s) who hold the following title(s) shall be responsible for monitoring
compliance with the arbitrage rebate requirements of Section 148 of the Code, as
set forth in this checklist: Finance Director.

The person(s) responsible for monitoring compliance with the arbitrage rebate
requirements of Section 148 of the Code shall receive appropriate training
regarding the Issuer’s accounting systems and their application to the investment
and expenditure of Gross Proceeds. This training shall occur when a new
individual assumes the responsibilities described in this checklist. Training shall
also be available to ensure current knowledge of the Issuer’s existing accounting
systems and exposure to any pertinent modifications that are subsequently
implemented by the Issuer.

The records required to be kept under this checklist shall be maintained in paper
or electronic format until the date three (3) years after the last bond of the
applicable issue of Tax-Exempt Obligations (the “Issue”) has been retired; if any
portion of such Issue is refunded by a Refunding Issue, such records shall be
maintained until the later of the date three (3) years after the last bond of the Issue
has been retired or the date three (3) years after the last bond of the Refunding
Issue has been retired.

(End of Attachment C-1)
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ATTACHMENT C-2
to
Tax Compliance Certificate
Pertaining to

$8,500,000
City of Gahanna, Ohio
Capital Facilities Notes, Series 2023

Dated October 25, 2023

INSTRUCTIONS FOR COMPLIANCE WITH REBATE
REQUIREMENTS OF SECTION 148(f) OF THE CODE

The Issuer covenanted in the Ordinance and the Tax Compliance Certificate to comply
with the arbitrage rebate requirement of Section 148(f) of the Code. These Instructions provide
guidance for that compliance, including the spending exceptions that free the Issue from all or
part of the rebate requirements. Capitalized terms that are not defined in these Rebate
Instructions are defined in Attachment A to the Tax Compliance Certificate.

PART I: GENERAL

SECTION 1.01. REBATE GENERALLY.

The Rebate Amount with respect to the Issue must be paid (rebated) to the United States
to prevent the bonds of the Issue from being arbitrage bonds, the interest on which is subject to
federal income tax. In general, the Rebate Amount is the amount by which the actual earnings
on Nonpurpose Investments purchased (or deemed to have been purchased) with Gross Proceeds
of the Issue exceed the amount of earnings that would have been received if those Nonpurpose
Investments had a Yield equal to the Yield on the Issue.! Stated differently, the Rebate Amount
for the Issue as of any date is the excess of the Future Value, as of that date, of all Receipts on
Nonpurpose Investments over the Future Value, as of that date, of all Payments on Nonpurpose
Investments, computed using the Yield on the Issue as the Future Value rate.?

If the Issue is a Fixed Yield Issue, the Yield on the Issue generally is the Yield to
maturity, taking into account mandatory redemptions prior to maturity. If the Issue is a Variable

Amounts earned on the Bona Fide Debt Service Fund for the Issue are not taken into account in determining
the Rebate Amount; (1) for any Bond Year in which the gross earnings on such Fund for such Year are less
than $100,000; (2) if the average annual Debt Service on the Issue does not exceed $2,500,000; or (3) if none
of the obligations of the Issue are Private Activity Bonds, the rates of interest on the Issue do not vary and the
average maturity of the Issue is at least five years.

The scope of these Instructions does not permit a detailed description of the computation of the Rebate
Amount with respect to the Issue.
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Yield Issue, the Yield on the Issue is computed separately for each Yield Period selected by the
Issuer.

PART Il: EXCEPTIONS TO REBATE

SECTION 2.01. SPENDING EXCEPTIONS.

The rebate requirements with respect to the Issue are deemed to have been satisfied if any
one of three spending exceptions (the 6-Month, the 18-Month, or the 2-Year Spending
Exception, collectively, the “Spending Exceptions”) is satisfied. The Spending Exceptions are
each independent exceptions. The Issue need not meet the requirements of any other exception
in order to use any one of the three exceptions. For example, a Construction Issue may qualify
for the 6-Month Spending Exception or the 18-Month Spending Exception even though the
Issuer makes one or more elections under the 2-Year Exception with respect to the Issue.

The following rules apply for purposes of all of the Spending Exceptions except as
otherwise noted.

Refunding Issues. The only spending exception available for a Refunding Issue® is the
6-Month Spending Exception.

Special Transferred Proceeds Rules. In applying the Spending Exceptions to a Refunding
Issue, unspent Proceeds of the Prior Issue that become Transferred Proceeds of the Refunding
Issue are ignored. If the Prior Issue satisfies one of the rebate Spending Exceptions, the Proceeds
of the Prior Issue that are excepted from rebate under that exception are not subject to rebate
either as Proceeds of the Prior Issue or as Transferred Proceeds of the Refunding Issue.

However, if the Prior Issue does not satisfy any of the Spending Exceptions and is not
otherwise exempt from rebate, the Transferred Proceeds from the Prior Issue will be subject to
rebate, even if the Refunding Issue satisfies the 6-Month Spending Exception. The Rebate
Amount will be calculated on the Transferred Proceeds on the basis of the Yield of the Prior
Issue up to each transfer date and on the basis of the Yield of the Refunding Issue after each
transfer date.

Application of Spending Exceptions to a Multipurpose Issue. If the Issue is a
Multipurpose Issue, the Refunding Portion and the New Money Portion are treated for purposes
of the rebate Spending Exceptions as separate issues. Thus, the Refunding Portion is eligible to
use only the 6-Month Spending Exception. The New Money Portion is eligible to use any of the
three Spending Exceptions.

Expenditures for Governmental Purposes of the Issue. Each of the spending exceptions
requires that expenditures of Gross Proceeds be for the governmental purposes of the Issue.
These purposes include payment of interest (but not principal) on the Issue.

3 For purposes of these Instructions, references to “Refunding Issue” include the Refunding Portion of a
Multipurpose Issue.
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SECTION 2.02. 6-MONTH SPENDING EXCEPTION.

The Issue will be treated as satisfying the rebate requirements if all of the Gross Proceeds
of the Issue are allocated to expenditures for the governmental purposes of the Issue within the
6-month period beginning on the Issuance Date and the Rebate Amount, if any, with respect to
earnings on amounts deposited in a reasonably required reserve or replacement fund or a Bona
Fide Debt Service Fund if and to the extent that such Fund is subject to rebate (see footnote 3) is
timely paid to the United States. If no bond of the Issue is a Private Activity Bond (other than a
Quialified 501(c)(3) Bond) or a tax or revenue anticipation bond, the 6-month period is extended
for an additional six months if the unexpended Gross Proceeds of the Issue at the end of the
6-month period do not exceed 5% of the Proceeds of the Issue.

For purposes of the 6-Month Spending Exception, Gross Proceeds required to be spent
within six months do not include amounts in a reasonably required reserve or replacement fund
for the Issue or in a Bona Fide Debt Service Fund for the Issue.

SECTION 2.03. 18-MONTH SPENDING EXCEPTION.

The Issue (or the New Money Portion if the Issue is a Multipurpose Issue) is treated as
satisfying the rebate requirement if the conditions set forth in (A), (B) and (C) are satisfied.

(A)  All of the Gross Proceeds of the Issue (excluding amounts in a reasonably
required reserve or replacement fund for the Issue or in a Bona Fide Debt Service Fund for the
Issue) are allocated to expenditures for the governmental purposes of the Issue in accordance
with the following schedule, measured from the Issuance Date:

1) at least 15% within six months;
@) at least 60% within 12 months; and

3 100% within 18 months, subject to the Reasonable Retainage exception
described below.

(B) The Rebate Amount, if any, with respect to earnings on amounts deposited in a
reasonably required reserve or replacement fund or in a Bona Fide Debt Service Fund for the
Issue, to the extent such Fund is subject to rebate (see footnote 3), is timely paid to the United
States.

(C)  The Gross Proceeds of the Issue qualify for the initial 3-year Temporary Period.
If the only unspent Gross Proceeds at the end of the 18th month are Reasonable
Retainage, the requirement that 100% of the Gross Proceeds be spent by the end of the 18th

month is treated as met if the Reasonable Retainage, and all earnings thereon, are spent for the
governmental purposes of the Issue within 30 months of the Issuance Date.
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For purposes of determining whether the spend-down requirements have been met as of
the end of each of the first two spending periods, the amount of Investment Proceeds that the
Issuer reasonably expects as of the Issuance Date to earn on the Sale Proceeds and Investment
Proceeds of the Issue during the 18-Month period are included in Gross Proceeds of the Issue.
The final spend-down requirement includes actual Investment Proceeds for the entire 18 months.

The 18-Month Spending Exception does not apply to the Issue (or the New Money
Portion, as applicable) if any portion of the Issue (or New Money Portion) is treated as meeting
the rebate requirement under the 2-Year Spending Exception discussed below. This rule
prohibits use of the 18-Month Spending Exception for the Nonconstruction Portion of a
Bifurcated Issue. The only Spending Exception available for the Nonconstruction Portion of a
Bifurcated Issue is the 6-Month Spending Exception.

SECTION 2.04. 2-YEAR SPENDING EXCEPTION FOR CERTAIN CONSTRUCTION
ISSUES.

(A)  In general. A Construction Issue no bond of which is a Private Activity Bond
(other than a Qualified 501(c)(3) Bond or a Bond that finances property to be owned by a
Governmental Unit or a 501(c)(3) Organization) is treated as satisfying the rebate requirement if
the Awvailable Construction Proceeds of the Issue are allocated to expenditures for the
governmental purposes of the Issue in accordance with the following schedule, measured from
the Issuance Date:

1) at least 10% within six months;
@) at least 45% within one year;
3 at least 75% within 18 months; and

4 100% within two years, subject to the Reasonable Retainage exception
described below.

Amounts in a Bona Fide Debt Service Fund or a reasonably required reserve or
replacement fund for the Issue are not treated as Gross Proceeds for purposes of the expenditure
requirements. However, unless the Issuer has elected otherwise in the Tax Compliance
Certificate, earnings on amounts in a reasonably required reserve or replacement fund for the
Issue are treated as Available Construction Funds during the 2-year period and therefore must be
allocated to expenditures for the governmental purposes of the Issue.

If the Issuer elected in the Tax Compliance Certificate to exclude from Available
Construction Proceeds the Investment Proceeds or earnings on a reasonably required reserve or
replacement fund for the Issue during the 2-year spend-down period, the Rebate Amount, if any,
with respect to such Investment Proceeds or earnings from the Issuance Date must be timely paid
to the United States. If the election is not made, the Rebate Amount, if any, with respect to such
Investment Proceeds or earnings after the earlier of the date construction is substantially
completed or two years after the Issuance Date must be timely paid to the United States. The
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Rebate Amount, if any, with respect to earnings on amounts in a Bona Fide Debt Service Fund
must be timely paid to the extent such Fund is subject to the rebate requirements (see footnote 3).

The Issue does not fail to satisfy the spending requirement for the fourth spend-down
period (i.e., 100% within two years of the Issuance Date) if the only unspent Available
Construction Proceeds are amounts for Reasonable Retainage if such amounts (together with all
earnings on such amounts) are allocated to expenditures within three years of the Issuance Date.

For purposes of determining whether the spend down requirements have been met as of
the end of each of the first three spend-down periods, Available Construction Proceeds include
the amount of Investment Proceeds or earnings that the Issuer reasonably expected as of the
Issuance Date to earn during the 2-year period unless the Issuer elects, on or before the Issuance
Date, to apply these spend down requirements on the basis of actual facts rather than reasonable
expectations.  For purposes of satisfying the final spend-down requirement, Available
Construction Proceeds include actual Investment Proceeds or earnings from the Issuance Date
through the end of the 2-year period.

Available Construction Proceeds do not include Gross Proceeds used to pay Issuance
Costs financed by the Issue, but do include earnings on such Proceeds. Thus, an expenditure of
Gross Proceeds to pay Issuance Costs does not count toward meeting the spend-down
requirements, but expenditures of earnings on such Gross Proceeds to pay Issuance Costs do
count.

(B)  1%% penalty in lieu of rebate for Construction Issues. If the Issuer elected in the
Tax Compliance Certificate for a Construction Issue, or for the Construction Portion of a
Bifurcated Issue, to pay a 1¥%2% penalty in lieu of the Rebate Amount on Available Construction
Proceeds in the event that the Construction Issue fails to satisfy any of the spend-down
requirements, the 1%:% penalty is calculated separately for each spend-down period, including
each semiannual period after the end of the fourth spend-down period until all Available
Construction Proceeds have been spent. The penalty is equal to 0.015 times the underexpended
Proceeds as of the end of the applicable spend-down period. The fact that no arbitrage is in fact
earned during such spend-down period is not relevant. The Rebate Amount with respect to
Gross Proceeds other than Awvailable Construction Proceeds (e.g., amounts in a reasonably
required reserve or replacement fund or in a Bona Fide Debt Service Fund, to the extent subject
to rebate (see footnote 3)) must be timely paid.

PART IlIl: COMPUTATION AND PAYMENT

SECTION 3.01. COMPUTATION AND PAYMENT OF REBATE AMOUNT.

If none of the Spending Exceptions described above is satisfied (and if the 1%2% penalty
election for a Construction Issue or the Construction Portion of a Bifurcated Issue has not been
made), then within 45 days after each Computation Date the Issuer shall compute, or cause to be
computed, the Rebate Amount as of such Computation Date. The first Computation Date is a
date selected by the Issuer, but shall be not later than five years after the Issuance Date. Each
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subsequent Computation Date shall end five years after the previous Computation Date except
that, in a Variable Yield Issue, the Issuer may select annual Yield Periods. The final
Computation Date shall be the date the last obligation of the Issue matures or is finally
discharged.

Within 60 days after each Computation Date (except the final Computation Date), the
Issuer shall pay to the United States not less than 90% of the Rebate Amount, if any, computed
as of such Computation Date. Within 60 days after the final Computation Date, the Issuer shall
pay to the United States 100% of the Rebate Amount, if any, computed as of the final
Computation Date. In computing the Rebate Amount, a computation credit may be taken into
account on the last day of each Bond Year to the Computation Date during which there are
unspent Gross Proceeds that are subject to the rebate requirement, and on the final maturity date.

If the operative documents pertaining to the Issue establish a Rebate Fund and require the
computation of the Rebate Amount at the end of each Bond Year, the Issuer shall calculate, or
cause to be calculated, within 45 days after the end of each Bond Year the Rebate Amount,
taking into account the computation credit for each Bond Year. Within 50 days after the end of
each Bond Year, if the Rebate Amount is positive, the Issuer shall deposit in the Rebate Fund
such amount as will cause the amount on deposit therein to equal the Rebate Amount, and may
withdraw any amount on deposit in the Rebate Fund in excess of the Rebate Amount. Payments
of the Rebate Amount to the Internal Revenue Service on a Computation Date shall be made first
from amounts on deposit in the Rebate Fund and second from other amounts specified in the
operative documents.

Each payment of the Rebate Amount or portion thereof shall be payable to the Internal
Revenue Service and shall be made to the Internal Revenue Service Center, Ogden, UT 84201 by
certified mail. Each payment shall be accompanied by Internal Revenue Service Form 8038-T
and any other form or forms required to be submitted with such remittance.

SECTION 3.02. BOOKS AND RECORDS.

(A)  The Issuer or Trustee, as applicable, shall keep proper books of record and
accounts containing complete and correct entries of all transactions relating to the receipt,
investment, disbursement, allocation and application of the Gross Proceeds of the Issue. Such
records shall specify the account or fund to which each Nonpurpose Investment (or portion
thereof) held by the Issuer or Trustee is to be allocated and shall set forth as to each Nonpurpose
Investment (1) its purchase price, (2) identifying information, including par amount, interest rate,
and payment dates, (3) the amount received at maturity or its sales price, as the case may be,
including accrued interest, (4) the amounts and dates of any payments made with respect thereto,
and (5) the dates of acquisition and disposition or maturity.

(B)  The Issuer, Trustee, or Rebate Analyst, as applicable, shall retain the records of

all calculations and payments of the Rebate Amount until three years after the retirement of the
last obligation that is a part of the Issue.
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SECTION 3.03. FAIR MARKET VALUE.

(A)  No Nonpurpose Investment shall be acquired for an amount in excess of its fair
market value. No Nonpurpose Investment shall be sold or otherwise disposed of for an amount
less than its fair market value.

(B)  The fair market value of any Nonpurpose Investment shall be the price at which a
willing buyer would purchase the Nonpurpose Investment from a willing seller in an arm’s-
length transaction. Fair market value generally is determined on the date on which a contract to
purchase or sell the Nonpurpose Investment becomes binding (i.e., the trade date rather than the
settlement date). Except as otherwise provided in this Section, a Nonpurpose Investment that is
not of a type traded on an established securities market (within the meaning of Section 1273 of
the Code) is rebuttably presumed to be acquired or disposed of for a price that is not equal to its
fair market value.

(C)  Obligations purchased directly from the Treasury. The fair market value of a
United States Treasury obligation that is purchased directly from the United States Treasury is its
purchase price.

(D)  Safe harbor for Guaranteed Investment Contracts. The purchase price of a
Guaranteed Investment Contract shall be treated as its fair market value on the purchase date if
all the following conditions are met.

1) The Issuer or broker makes a bona fide solicitation for a specified
Guaranteed Investment Contract and receives at least three bona fide bids from
reasonably competitive providers (of Guaranteed Investment Contracts) that have no
material financial interest in the Issue.

(@) The Issuer purchases the highest-yielding Guaranteed Investment Contract
for which a qualifying bid is made (determined net of broker’s fees).

3 The Yield on the Guaranteed Investment Contract (determined net of
broker’s fees) is not less than the Yield then available from the provider on reasonably
comparable Guaranteed Investment Contracts, if any, offered to other persons from a
source of funds other than Gross Proceeds of Tax-Exempt Obligations.

4) The determination of the terms of the Guaranteed Investment Contract
takes into account as a significant factor the Issuer’s reasonably expected drawdown
schedule for the amounts to be invested, exclusive of amounts deposited in a Bona Fide
Debt Service Fund and a reasonably required reserve or replacement fund.

5) The terms of the Guaranteed Investment Contract, including collateral
security requirements, are reasonable.
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(6) The obligor on the Guaranteed Investment Contract certifies the
administrative costs that it is paying (or expects to pay) to third parties in connection with
the Guaranteed Investment Contract.

(E)  Safe harbor for certificates of deposit. The purchase price of a certificate of
deposit shall be treated as its fair market value on the purchase date if all of the following
requirements are met.

1) The certificate of deposit has a fixed interest rate, a fixed payment
schedule, and a substantial penalty for early withdrawal.

@) The Yield on the certificate of deposit is not less than (a) the Yield on
reasonably comparable direct obligations of the United States, or (b) the highest Yield
that is published or posted by the provider to be currently available from the provider on
reasonably comparable certificates of deposit offered to the public.

Certificates evidencing the foregoing requirements should be obtained before purchasing
any Guaranteed Investment Contract or certificate of deposit.

SECTION 3.04. CONSTRUCTIVE SALE/PURCHASE.

(A)  Nonpurpose Investments that are held by the Issuer or Trustee as of any
Computation Date (or Bond Year if the computations are required to be done annually) shall be
treated for purposes of computing the Rebate Amount as of such date as having been sold for
their fair market value as of such date. Investment Property that becomes allocated to Gross
Proceeds of the Issue on a date after such Investment Property has actually been purchased shall
be treated for purposes of the rebate requirements as having been purchased by the Issuer on
such date of allocation at its fair market value on such date.

(B)  For purposes of constructive or deemed sales or purchases of Investment Property
(other than Investment Property in the Escrow Fund or that is otherwise not invested for a
Temporary Period or is not part of a reasonably required reserve or replacement fund for the
Issue) must be valued at its fair market value on the date of constructive or deemed sale or
purchase.

(C)  Except as set forth in (B), fixed-rate Investment Property that is (1) issued with
not more than 2% of original issue discount or original issue premium, (2) issued with original
issue premium that is attributable exclusively to reasonable underwriters’ compensation or (3)
acquired with not more than 2% of market discount or market premium may be treated as having
a fair market value equal to its outstanding stated principal amount plus accrued interest. Fixed-
rate Investment Property also may be treated as having a fair market value equal to its present
value.
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SECTION 3.05. ADMINISTRATIVE COSTS.

(A)  Administrative costs shall not be taken into account in determining the payments
for or receipts from a Nonpurpose Investment unless such administrative costs are Qualified
Administrative Costs. Thus, administrative costs or expenses paid, directly or indirectly, to
purchase, carry, sell, or retire Nonpurpose Investments generally do not increase the Payments
for, or reduce the Receipts from, Nonpurpose Investments.

(B)  Qualified Administrative Costs are taken into account in determining the
Payments and Receipts on Nonpurpose Investments and thus increase the Payments for, or
decrease the Receipts from, Nonpurpose Investments. In the case of a Guaranteed Investment
Contract, a broker’s commission or similar fee paid on behalf of either the Issuer or the provider
is a Qualified Administrative Cost to the extent that (1) the amount of the fee treated as a
Qualified Administrative Cost does not exceed the lesser of (a) $46,000, or such higher amount
as determined and published by the Internal Revenue Service as the “cost of living adjustment”
for the calendar year in which the Guaranteed Investment Contract is acquired and (b) 0.2% of
the Computational Base or, if more, $5,000, or such higher amount as determined and published
by the Internal Revenue Service as the “cost of living adjustment” for the calendar year in which
the Guaranteed Investment Contract is acquired and (2) the aggregate amount of broker’s
commissions or similar fees with respect to all Guaranteed Investment Contracts and
Nonpurpose Investments acquired for a yield-restricted defeasance escrow purchased with Gross
Proceeds of the Issue treated as Qualified Administrative Costs does not exceed a cap of
$130,000, or such higher amount as determined and published by the Internal Revenue Service
as the “cost of living adjustment” for the calendar year in which the Guaranteed Investment
Contract is acquired less the portion of such cap, if any, used in prior years with respect to the
Issue.

PART IV: COMPLIANCE AND AMENDMENT

SECTION 4.01. COMPLIANCE.

The Issuer, Trustee or Rebate Analyst, as applicable, shall take all necessary steps to
comply with the requirements of these Instructions in order to ensure that interest on the Issue is
excluded from gross income for federal income tax purposes under Section 103(a) of the Code.
However, compliance shall not be required in the event and to the extent stated therein the Issuer
and the Trustee receive an Opinion of Bond Counsel that either (A) compliance with such
requirement is not required to maintain the exclusion from gross income for federal income tax
purposes of interest on the Issue or (B) compliance with some other requirement in lieu of such
requirement will comply with Section 148(f) of the Code, in which case compliance with the
other requirement specified in the Opinion of Bond Counsel shall constitute compliance with
such requirement.
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SECTION 4.02. LIABILITY.

If for any reason any requirement of these Instructions is not complied with, the Issuer
and the Trustee, if applicable, shall take all necessary and desirable steps to correct such
noncompliance within a reasonable period of time after such noncompliance is discovered or
should have been discovered with the exercise of reasonable diligence. The Trustee shall have
no duty or responsibility to independently verify any of the Issuer’s, or the Rebate Analyst’s,
calculations with respect to the payments of the Rebate Amount due and owing to the United
States. Under no circumstances whatsoever shall the Trustee be liable to the Issuer, any
bondholder or any other person for any inclusion of the interest on the Issue in gross income for
federal income tax purposes, or any claims, demands, damages, liabilities, losses, costs or
expenses resulting therefrom or in any way connected therewith, so long as the Trustee acts only
in accordance with these Instructions and the operative documents pertaining to the Issue.

(End of Attachment C-2)
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ATTACHMENT C-3
to
Tax Compliance Certificate
Pertaining to

$8,500,000
City of Gahanna, Ohio
Capital Facilities Notes, Series 2023
Dated October 25, 2023

USE OF PROCEEDS CHECKLIST AND

REMEDIAL ACTION INSTRUCTIONS FOR NONQUALIFIED BONDS

(Governmental Use Bonds)

The Issuer certifies in the Tax Compliance Certificate (“Certificate”) that it will spend
the Gross Proceeds of the Issue and use the facilities financed with those Gross Proceeds
(“Bond-Financed Facilities” or “Project”) in a manner that complies with the restrictions and
requirements imposed by the Code and Regulations on Tax-Exempt Bonds. The Issuer further
certifies in the Certificate that it will comply with the remedial action requirements, if necessary,
set forth in Regulations § 1.141-12. These Instructions provide guidance for that compliance.
These instructions shall also apply to all other outstanding and future issues of Tax-Exempt
Obligations issued by the Issuer. Capitalized terms not defined in these Instructions have the
meanings given in the Certificate or in Attachment A to that Certificate.

PART I- USE OF PROCEEDS CHECKLIST

1. Use of Proceeds
1.1. Ensure there exists a clearly established accounting procedure for tracking
investment and expenditures of Proceeds, including Investment Proceeds.
1.2. At or shortly after issuance of the Issue, allocate Proceeds to reimbursement of
prior expenditures, as appropriate.
1.3.  Ensure that a final allocation of Proceeds (including Investment Proceeds) to

qualifying expenditures is made if Proceeds are to be allocated to Project
expenditures on a basis other than “direct tracing” (direct tracing means treating
the Proceeds as spent as shown in the accounting records for Proceeds draws and
Project expenditures). An allocation other than on the basis of “direct tracing” is
often made to reduce the Private Business Use (see Section 2, below) of Proceeds
that would otherwise result from “direct tracing” of Proceeds to Project
expenditures. This allocation must be made within 18 months after the later of the
date the expenditure was made or the date the Project was placed in service, but
not later than five years and 60 days after the Issuance Date of the Issue or 60
days after the Issue is retired. Bond counsel can assist with the final allocation of
Proceeds to Project costs.
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1.4.

1.5.

1.6.

Maintain careful records of all Bond-Financed Facilities and other costs (e.g.,
Issuance Costs, credit enhancement and capitalized interest) and uses (e.g.,
deposit to reserve fund) for which Proceeds were spent or used. These records
should be maintained separately for each issue of Tax-Exempt Bonds.

On at least an annual basis, identify all current and contemplated uses of Bond
Financed Facilities and confer as necessary with bond counsel to ensure that the
use of the Bond-Financed Facilities complies with the covenants and restrictions
set forth in the Certificate.

Certain portions of the Bond-Financed Facilities may constitute one or more
“eligible mixed use projects” as defined in Regulations 8§ 1.141-6(b)(2) (the
“Mixed-Use Projects”) if such Mixed-Use Projects: (1) are, pursuant to the same
plan of financing, being financed in part with (i) Proceeds and (ii) funds that are
not Proceeds of Tax-Exempt Obligations (such amounts in (ii) referred to herein
as “Qualified Equity”); and (2) will be owned by the Issuer (or a Related Party to
the Issuer). Under Regulations 8§ 1.141-6(b)(1), any Qualified Equity is allocated
first to the Private Business Use of the respective Mixed-Use Project and then to
use that is not Private Business Use, and Proceeds of the Issue are allocated first
to use of the respective Mixed-Use Project that is not Private Business Use and
then to Private Business Use.

Monitoring Private Business Use

2.1.

2.2.

2.3.

Before entering into any new management, service, or research agreements
described in 2.3.3 and 2.3.4, below, engage bond counsel to review the
agreements to determine whether they result in Private Business Use.

Analyze at least annually any Private Business Use of Bond-Financed Facilities to
determine whether the 5% or 10% limitation, as applicable, on Private Business
Use of Proceeds is exceeded. Contact bond counsel if this limit is exceeded.
Maintain copies of all of the following contracts or arrangements (or, if no written
contract exists, maintain detailed records of the following contracts or
arrangements) with a Private Person:

2.3.1. Sales of Bond-Financed Facilities.

2.3.2. Leases of Bond-Financed Facilities.

2.3.3. Management or service contracts relating to Bond-Financed Facilities.

2.3.4. Research contracts under which a Private Person sponsors research in
Bond-Financed Facilities.

2.3.5. Any other contracts involving “special legal entitlements” (such as naming

rights or exclusive provider arrangements) granted to a Private Person
with respect to Bond-Financed Facilities.

Each of the foregoing contracts or arrangements may result in Private Business Use of the Bond
Financed Facilities. Consult with bond counsel to undertake any necessary remedial actions,
discussed below, in respect of “nonqualified bonds” of the Issue. If a remedial action is not
available, consult with bond counsel regarding the potential application of the voluntary closing
agreement program maintained by the Internal Revenue Service.
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3. Responsible Person, Training and Record Retention

3.1

3.2.

3.3.

The person(s) who hold the following title(s) shall be responsible for monitoring
the use of Proceeds and the existence of any private business use of Bond-
Financed Facilities, as set forth in these Instructions: Finance Director.

The person(s) responsible for monitoring the use of Proceeds and the existence of
any private business use of Bond-Financed Facilities shall receive appropriate
training regarding the Issuer’s accounting systems (including entries for the
expenditure of Proceeds on Bond-Financed Facilities), contract intake system,
facilities management and other systems that track the expenditure and use of
Proceeds.

3.2.1. This training shall occur when a new individual assumes the
responsibilities described in these Instructions.

3.2.2. Training shall be available to ensure current knowledge of the Issuer’s
existing accounting, contract, facilities management and other systems that
involve Tax-Exempt Obligations and exposure to any pertinent additional
systems that are subsequently implemented by the Issuer.

The records required to be kept under these Instructions shall be maintained in
paper or electronic format until the date three (3) years after the last bond of the
applicable issue of Tax-Exempt Obligations (the “Issue”) has been retired; if any
portion of such Issue is refunded by a Refunding Issue, such records shall be
maintained until the later of the date three (3) years after the last bond of the Issue
has been retired or the date three (3) years after the last bond of the Refunding
Issue has been retired.

PART Il - REMEDIAL ACTION

1. Deliberate Action. A “deliberate action” (“Deliberate Action”) is any action taken after
the Issuance Date by the Issuer that is within the Issuer’s control and that causes:

1.1.

1.2.

more than 5% or 10%, as applicable, of the Proceeds to be used for a Private
Business Use (the “Private Business Use Limit”), and more than 5% or 10%, as
applicable, of either the principal of or interest on the Issue to be secured by or
derived, directly or indirectly, from Private Security or Payments (collectively
with the Private Business Use Limit, the “Private Business Limits”); or

the amount of Proceeds that are to be used to make or finance loans to any Private
Person, in the aggregate, to exceed the lesser of 5% of such Proceeds or
$5,000,000 (the “Private Loan Limit”).

An action by the Issuer is not a Deliberate Action if the action was (i) the result of an involuntary
conversion of all or a portion of the Project, or (ii) an action that was taken in response to a
regulatory directive made by the federal government (see Regulations § 1.141-2(d)(3)(ii)).
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2. Timely Reallocation. If a Deliberate Action occurs, the Issuer may reallocate the
Proceeds that had been allocated to the Project or portion thereof as to which the Deliberate
Action occurred to other permitted uses not later than 18 months after the later of (i) the date of
the expenditure to which the Proceeds were originally allocated or (ii) the placed in service date
of the Project or portion thereof to which such Proceeds were originally allocated, but not later
than 60 days after the fifth anniversary of the Issuance Date or the retirement of the Issue, if
earlier (see Regulations 88 1.141-6(a) and 1.148-6(d)(1)(iii)).

3. Remedial Action.

3.1

3.2.

3.3.

3.4

Effect. A “remedial action” cures the use of Proceeds that caused the Private
Business Use limit or the Private Loan Limit to be exceeded. A remedial action
will not impact the amount of Private Security or Payments.

Ability to Use. In order to achieve either or both of the effects set forth in 3.1,
five conditions must be satisfied (see 3.3) and one of three alternative remedial
actions must be taken (see 3.4).

Conditions. The Issuer may use a “remedial action” only if the following five
conditions are satisfied:

3.3.1. On the Issuance Date, the Issuer did not reasonably expect either the
Private Business Limits or the Private Loan Limit to be exceeded at any
time while any portion of the Issue was outstanding.

3.3.2. On the Issuance Date, the weighted average maturity of the Issue did not
exceed 120% of the weighted average of the reasonably expected
economic lives of the assets comprising the Project.

3.3.3. Unless the Project is being used for an alternative use (as described in
3.4.3 below), the new user of all or any portion of the Project must have
paid fair market value therefor.

3.3.4. The Issuer must treat any “disposition proceeds,” which are all proceeds
received from the sale, transfer or other disposition of all or a portion of
the Project, as Gross Proceeds for arbitrage (Section 148) purposes.

3.3.5. Prior to the Deliberate Action, the Proceeds were used for a governmental
purpose unless the remedial action to be taken is described in 3.4.1.

Types of Remedial Action.

3.4.1. Redemption of Non-Qualified Bonds. The “non-qualified bonds” are the
portion of the Issue allocable to the Deliberate Action that causes the Issue
to exceed the Private Business Limits or the Private Loan Limit. In
general, within 90 days after the Deliberate Action, either the non-
qualified bonds must be redeemed or an escrow that defeases the non-
qualified bonds to their earliest redemption date must be established. A
defeasance escrow may not be used, however, if the period between the
Issuance Date and the earliest redemption date of the non-qualified bonds
is more than 10.5 years; in such case, a closing agreement with the
Internal Revenue Service (“IRS”) may be necessary. If a defeasance
escrow is established, the Issuer must notify the IRS within 90 days of its
establishment. Notwithstanding the general requirement stated above that
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all non-qualified bonds must be redeemed or defeased, if the disposition
proceeds consist exclusively of cash, it is sufficient that the disposition
proceeds be used to redeem or defease a pro rata portion of the non-
qualified bonds.

3.4.2. Alternative Use of Disposition Proceeds. The Issue satisfies the
requirements of this remedial action if:

3.4.2.1. all disposition proceeds consist exclusively of cash;

3.4.2.2. the Issuer reasonably expects to spend the disposition
proceeds within two years after the date of the Deliberate
Action;

3.4.2.3. the disposition proceeds are treated as Proceeds for

purposes of the Private Business Limits and the Private
Loan Limit, the use of the disposition proceeds does not
cause the Issue to exceed these Limits, and the Issuer does
not take a subsequent Deliberate Action that causes either
of these Limits to be exceeded;

3.4.24. any unspent disposition proceeds must be used to redeem
all or a portion of the Issue; and
3.4.2.5. if the disposition proceeds are to be used by a 501(c)(3)

Organization, from the date of the Deliberate Action, the
non-qualified bonds must constitute Qualified 501(c)(3)
Bonds and be treated as reissued for that purpose.

3.4.3. Alternative Use of Project. The Issuer satisfies the requirements of this
remedial action if:

3.4.3.1. the portion of the Project that is transferred or disposed of
could have been financed by another type of Tax-Exempt
Bond;

3.4.3.2. the Deliberate Action taken by the Issuer did not involve a
purchase financed by another issue of Tax-Exempt Bonds;
and

3.4.3.3. any disposition proceeds resulting from the Deliberate
Action (other than those related to the provision of
services) are used to pay Debt Service on the Issue on the
next available payment date or, within 90 days of receipt,
are deposited into a Yield-restricted escrow to be used to
pay Debt Service on the next available payment date.

Under these circumstances, the non-qualified bonds are treated as re-issued as of
the date of the Deliberate Action, and must remain qualifying Tax-Exempt Bonds
throughout their term.

4, Examples of Deliberate Action.

4.1. Lease to a Private Person. A Deliberate Action generally occurs if the Issuer (i)
leases space within the Project to a Private Person and that use, when added to
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4.2.

4.3.

4.4.

any other Private Business Use, exceeds 5% or 10%, as applicable, of the Bond-
Financed Facilities so that more than 5% or 10%, as applicable, of the Proceeds of
the Issue are considered used for a Private Business Use and (ii) receives rent
under that lease that, when added to any other Private Security or Payments,
exceeds 5% or 10%, as applicable, of the Proceeds.

Service Contract. A Deliberate Action generally occurs if (i) (1) the Issuer enters
into a “service contract” (defined below) with a Private Person, (2) that Service
Contract will be performed (or will be deemed to be performed) within the
Project, (3) that Service Contract does not satisfy the requirements set forth in
Revenue Procedure 97 13 (or its successor), and (4) that use, when added to any
other Private Business Use of the Project, exceeds 5% or 10%, as applicable, of
the Proceeds, and (ii) payments received or deemed received with respect to the
Project in which the Service Contract is performed, when added to any other
Private Security or Payments, exceed 5% or 10%, as applicable, of the Proceeds.
A service contract is an arrangement under which services are to be provided by a
Private Person involving the use of all or any portion of, or any function of, the
Bond-Financed Facilities (for example, management services for an entire facility
or a specific department of a facility).

Sale of Project. A Deliberate Action generally occurs if the Issuer sells all or
more than 5% or 10%, as applicable, of the Bond-Financed Facilities to a Private
Person, which results in Private Business Use, and receives commensurate
disposition proceeds for that sale.

Loan to a Private Person. A Deliberate Action generally occurs if the Issuer loans
more than $5,000,000 of the Proceeds to a Private Person because that loan will
cause the Issue to exceed the “private loan” limit.

(End of Attachment C-3)
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Ohio Market Access Program

October 3, 2023

Joann Bury

City of Gahanna

200 South Hamilton Road
Gahanna, Ohio 43230

Ms. Bury,

We are pleased to notify you that the City of Gahanna has been approved for
participation in the Ohjo Market Access Program. Standard & Poor’s Ratings Services has assigned
its ‘SP-1+' issuer credit rating to the City of Gahanna's $8.5 million various purpose
bond anticipation notes, series 2023, based solely on a standby note purchase
agreement between the issuer and the Treasurer of State. This approvaland rating
assignment is contingent upon the timely execution and delivery of a standby note purchase
agreement among the issuer, Treasurer of State, and a paying agent.

Enclosed for your records are the rating summary and accompanying transmittal letter
from Standard & Poor’s. Please contact the Treasurer's office at (614) 466-7752 or at
OMAP@tos.ohio.gov with any questions.

Ohio Treasurer’s Office

Enclosures
cc: Allison Binkley, Squire Patton Boggs LLP

Brian Cooper, Baker Tilly Municipal Advisors LLC
Patrick King, Stifel, Nicolaus & Company, Inc.



STANDBY NOTE
PURCHASE AGREEMENT

Dated as of October 25, 2023

among

TREASURER OF THE STATE OF OHIO
“Treasurer”

CITY OF GAHANNA, OHIO
“Issuer”

and

THE HUNTINGTON NATIONAL BANK
“Paying Agent”
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STANDBY NOTE PURCHASE AGREEMENT

THIS STANDBY NOTE PURCHASE AGREEMENT, entered into as of October 25,
2023, by and among the TREASURER OF THE STATE OF OHIO acting not individually but in
his/her official capacity as an officer of the State (the “Treasurer”), the CITY OF GAHANNA,
OHIO (the “Issuer”) and THE HUNTINGTON NATIONAL BANK (the “Paying Agent”);

WITNESSETH THAT:

WHEREAS, the Treasurer has accepted the Issuer into the Ohio Market Access Program
(the “Program”) to provide further assurance to the Issuer and the holder of those certain
$8,500,000 Capital Facilities Notes, Series 2023, of the Issuer dated October 25, 2023 (the
“Notes”), that principal of and interest on the Notes will be fully paid at maturity; and

WHEREAS, to participate in the Program, the Issuer has requested that the Treasurer,
under authority of Ohio Revised Code (ORC) Section 135.143(G), enter into this Agreement
providing for (a) the purchase of the Notes for which the Issuer has failed, by the Renewal Date,
to cause adequate funds for the payment at maturity of all principal and interest due thereon at
maturity, to be deposited with the Paying Agent (the “Unpaid Notes”) or (b) the purchase of
renewal notes of the Issuer, the proceeds of which will be applied to cause adequate funds for the
payment at maturity of all principal and interest due thereon at maturity of the Notes, to be
deposited with the Paying Agent for payment to the holder (the “Renewal Notes”); and

WHEREAS, the Issuer has represented to the Treasurer that the Notes are in form and
substance satisfactory to the Treasurer and include provision for the required Renewal Note Rate
or After Maturity Rate, as defined herein; and

WHEREAS, the Treasurer is authorized under ORC Section 135.143(G) to enter into this
agreement with the Issuer to purchase such Notes for investment of interim funds of the State of
Ohio; and

WHEREAS, the Paying Agent is made a party hereto at the direction of the Issuer in order
to ensure adequate funds for the payment at maturity of all principal and interest due thereon at
maturity to be deposited with holder, and if necessary, to provide for the orderly transfer and
registration of Unpaid Notes to the Treasurer; and

WHEREAS, the parties wish to express herein the terms and conditions under which the
Treasurer will purchase Unpaid Notes or Renewal Notes; and

NOW, THEREFORE, in consideration of the premises and the mutual covenants contained
herein, the parties agree as follows:



ARTICLE I.
CERTAIN DEFINED TERMS

SECTION 1.01 Definitions. As used in this Agreement the following terms shall
have the following meanings:

“After Maturity Rate” means, with respect to any Unpaid Note, the rate per annum set forth
in the Note Legislation which, for purposes of this Agreement, is the one-year benchmark on the
Municipal Market Data (MMD) AAA scale on the date the Note Legislation is authorized plus 400
basis points, or the highest rate as may then be permitted by law, whichever is lower.

“Agreement” means this Standby Note Purchase Agreement, as the same may be amended
in writing, from time to time.

“Business Day” means any day other than a Saturday, a Sunday, or a day on which banks
in Columbus, Ohio or New York, New York are required or authorized by law to remain closed.

“Closing Date” means the date of issuance and delivery of the Notes.

“Escrow Funds” means any funds required to be held in a segregated escrow fund in the
name of the Treasurer with the Paying Agent pursuant to Section 2.02(a) of this Agreement.

“Governing Body” means the City Council of the Issuer.

“Gross Purchase Price” means with respect to any Note, 100% of the face amount of such
Note, plus interest accrued to its Maturity Date.

“Issuer” means the Issuer as set forth in the recitals.
“Maturity Date” means October 24, 2024.

“Net Purchase Price” means, with respect to any Unpaid Note, the Gross Purchase Price
less any amounts paid to the Treasurer relating to such Unpaid Note.

“Note Funding Date” means five (5) Business Days prior to the Maturity Date.

“Note Legislation” means, with respect to the Issuer, Ordinance No. 0064-2023 passed on
September 5, 2023, by the Governing Body authorizing, among other things, the issuance of its
Note and the execution and delivery of this Agreement.

“Notes” means the General Obligation Notes of the Issuer identified, and in the amounts
set forth, in the preamble hereto.

“Notification Date” means thirty (30) days prior to the Maturity Date.

“Official Statement” means the official statement or other offering document, if any,
authorized by the Issuer in connection with the offering of the Notes or Renewal Notes, as the case
may be.




“Paying Agent” means the Paying Agent as set forth in the recitals.

“Paying Agent Agreement” means the agreement between the Issuer and the Paying Agent
dated as of the date hereof.

“Potential Unpaid Note” means a Note for which the Issuer has not, by 1:00 p.m. Ohio time
on the Note Funding Date (i) deposited sufficient funds in the appropriate account created with
respect to the Note under the Paying Agent Agreement, to provide for the full payment of all
amounts due on such Note on the Maturity Date or (ii) delivered to the Treasurer and Paying Agent
a Renewal Certificate.

“Program” means the Ohio Market Access Program of the Treasurer.

“Program Materials” means the application to participate in the Program and related
documents establishing the terms and conditions necessary to qualify for acceptance into the
Program.

“Renewal Certificate” means a certificate stating that the Issuer has authorized renewal
notes or bonds and has entered into a purchase agreement whereby such notes or bonds will be
purchased and the proceeds thereof will be made available to retire the Notes at or prior to maturity.

“Renewal Date” means any date, mutually agreed to by the Issuer and the Treasurer, at
least one (1) Business Day prior to the Maturity Date.

“Renewal Note” has the meaning set forth in the recitals.

“Renewal Note Legislation” means, with respect to the Issuer, the ordinance passed by the
Governing Body authorizing, among other things, the issuance of the Renewal Note.

“Renewal Note Rate” means, with respect to any Renewal Note, the rate per annum set
forth in the Note Legislation which, for purposes of this Agreement, is the one-year benchmark on
the Municipal Market Data (MMD) AAA scale on the date the Note Legislation is authorized plus
400 basis points, or the highest rate as may then be permitted by law, whichever is lower.

“Tax-exempt” shall mean, with respect to an obligation, that interest thereon is excluded
from gross income for federal income tax purposes, whether or not such interest is includable as
an item of tax preference or otherwise includable directly or indirectly for purposes of calculating
any other tax liability, including any alternative minimum tax or environmental tax.

“Treasurer” means the Treasurer of the State of Ohio.

“Unpaid Note” means a Note for which there are not sufficient funds on deposit, by
9:00 a.m. Ohio time on the Maturity Date, in the appropriate account created with respect to the
Note under the Paying Agent Agreement, to provide for the full payment of all amounts due on
such Note on the Maturity Date.



SECTION 1.02 Use of Phrases. “Herein,” “hereby,” “hereunder,” “hereof,”
“hereinbefore,” “hereinafter” and other equivalent words refer to this Agreement as an entirety and
not solely to the particular portion thereof in which any such word is used. The definitions set
forth in Section 1.01 hereof include both singular and plural. Whenever used herein, any pronoun
shall be deemed to include both singular and plural and to cover all genders.

SECTION 1.03 Computation of Time Periods. In this Agreement, in the
computation of a period of time from a specified date to a later specified date, the word “from”
means “from and including” and the words “to” and “until” each means *“to but excluding”.

SECTION 1.04 Legend. A Note contemplated pursuant to this Agreement shall
have the following legend included on its face:

“The holder of this Note hereby consents to the registration of this Note in the name
of the Treasurer of the State of Ohio (the “Treasurer’) upon the receipt from the Treasurer
of the full payment of principal and interest due at maturity on such Note on or before the
date of maturity, provided that, in the case of a note held in a book-entry system by a
depository, the interest of the Treasurer shall be noted in accordance with the procedures
established by the Depository. In the case of an unregistered Note, such registration in the
name of the Treasurer shall be demonstrated by a notation on the face of this Note of such
transfer of ownership.”

ARTICLE Il
PURCHASE OF RENEWAL OR UNPAID NOTES

SECTION 2.01 Obligation to Purchase Renewal Notes.

@) On the Notification Date, the Paying Agent shall send written notice in compliance
with Section 4.01 herein to the Treasurer and the Issuer in a form and substance substantially
similar to Exhibit A hereof.

(b) Not later than 3:00 p.m. Ohio time on the Note Funding Date, the Paying Agent
shall notify the Treasurer and the Issuer of the existence of a Potential Unpaid Note. Upon
receiving such notice, the Issuer shall take all actions that may be necessary, including, but not
limited to, the conditions in Section 3.04 hereof, to authorize, execute, and deliver or cause to be
delivered Renewal Notes to the Treasurer on the Renewal Date.

(c) The Treasurer’s obligation to purchase Renewal Notes, as set forth in this
Agreement, is unconditional and irrevocable, provided that (i) such obligation shall be limited to
an obligation to purchase the Renewal Notes by the liquidity fund of the state treasury as an
investment of interim funds of the State pursuant to Revised Code Section 135.143(A)(12), (ii) the
Renewal Notes have been validly authorized, executed and delivered pursuant to Section 3.03
hereof and (iii) the conditions in Section 3.04 have been satisfied. The Treasurer’s obligation to
purchase Renewal Notes does not constitute a general obligation of the State or a pledge of the full
faith and credit or taxing power of the State or any political subdivision thereof.



SECTION 2.02 Obligation to Purchase Unpaid Notes.

@) The Treasurer shall cause the Gross Purchase Price of any Potential Unpaid Note
to be delivered to the Paying Agent by wire transfer not later than 11:00 a.m. Ohio time on the
Renewal Date and the Paying Agent shall promptly confirm receipt of such funds by facsimile or
electronic transmission to the Treasurer and shall hold the funds in a segregated escrow fund held
in the name of the Treasurer (the “Escrow Funds”).

(b) On the Maturity Date, if the Issuer has not deposited the Gross Purchase Price of
the Notes with the Paying Agent by 9:00 a.m. Ohio time, the Paying Agent shall send written
notice in compliance with Section 4.01 herein to the Treasurer and the Issuer in a form and
substance substantially similar to Exhibit B hereof, and the Treasurer shall be obligated to purchase
the Unpaid Note at the Gross Purchase Price thereof. The Paying Agent shall apply the Escrow
Funds to purchase the Unpaid Notes, and upon such purchase, the Paying Agent shall register the
Unpaid Note in the name of the Treasurer and, if required, make the appropriate notation on the
face of the Unpaid Note pursuant to its terms and Section 1.04 hereto. If the Escrow Funds are not
required under this Section 2.02(b), they shall be wired to the Treasurer’s account within one (1)
Business Day.

(© The Treasurer’s obligation to purchase Unpaid Notes, as set forth in this
Agreement, is unconditional and irrevocable, provided that such obligation shall be limited to an
obligation to purchase the Unpaid Notes by the liquidity fund of the state treasury as an investment
of interim funds of the State pursuant to Revised Code Section 135.143(A)(12). The Treasurer’s
obligation to purchase Unpaid Notes does not constitute a general obligation of the State or a
pledge of the full faith and credit or taxing power of the State or any political subdivision thereof.

SECTION 2.03 Required Actions Following Purchase of Unpaid Notes. Following
purchase of the Unpaid Notes by the Treasurer pursuant to Section 2.02:

@) The Unpaid Notes shall bear interest from and after the Maturity Date at the After
Maturity Rate, until paid in full, as expressed on the face of the Note. The Issuer shall use its best
efforts to make full and prompt payment of all amounts due on the Unpaid Notes. Payments made
on Unpaid Notes by the Issuer shall be accounted for by the Treasurer until the Treasurer shall
have received payment in an amount equal to the Net Purchase Price for the Unpaid Note plus
interest on the entire principal balance thereof calculated at the After Maturity Rate, from the
Maturity Date to the date of payment.

(b) Upon registration of the Unpaid Note in the name of the Treasurer, or if
unregistered, upon satisfaction of the terms of Sections 1.04 and 2.02 herein and delivery of the
Unpaid Note to the Treasurer at the address provided pursuant to Section 4.01 herein, the
obligations of the Paying Agent under this Agreement shall be deemed satisfied in full.

SECTION 2.04 Remedies. The Treasurer shall have only such remedies as are
specified in the Note and as are available under applicable law, including but not limited to Revised
Code Section 321.35, for collection of unpaid amounts.

In the case of an Unpaid Note not held in a book-entry system in the custody of a
depository, upon receipt of payment in full of all amounts due with respect to an Unpaid Note, the
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Treasurer shall cancel the Unpaid Note, and return the Unpaid Note marked “Paid in Full,” to the
Issuer.

In the case of an Unpaid Note held in a book-entry system in the custody of a depository,
the Treasurer’s interest in such Note shall be terminated in accordance with the procedures
established by the depository.

SECTION 2.05 Fees. The Treasurer shall receive, as compensation for the
agreements and covenants entered into herein, a fee in the amount of Two Thousand Dollars
($2,000.00) plus expenses incurred relating to the execution of this Agreement, to be paid from
proceeds of the sale of the Notes. The fee shall be due and payable by the Issuer concurrently with
the delivery of the Notes to the Paying Agent.

ARTICLE Il
TERMS OF PURCHASE OF RENEWAL NOTES

In the event that the Treasurer purchases a Renewal Note of the Issuer pursuant to
Section 2.01(b) hereof, the Treasurer and the Issuer agree as follows, in consideration of their
mutual covenants and agreements:

SECTION 3.01 Terms of the Renewal Note. Upon the terms and conditions and
upon the basis of the representations set forth herein, the Treasurer hereby agrees to purchase from
the Issuer, and the Issuer hereby agrees to sell to the Treasurer, all (but not less than all) of the
Renewal Notes at the Gross Purchase Price. The Renewal Note shall (a) bear interest (computed
on the basis of a 365- or 366-day year, as applicable) at the Renewal Note Rate, payable at maturity,
as set forth in a certificate of award, (b) be dated as of the Renewal Date, and, (c) unless alternate
terms are authorized by written consent of the Treasurer, shall be in a principal amount not in
excess of (i) the Gross Purchase Price of the Notes or (ii) 100% of the par amount of the Renewal
Notes. The Renewal Notes shall mature not more than one year after the Renewal Date and shall
be prepayable at any time with thirty (30) days written notice in compliance with Section 4.01
herein to the Treasurer at a price of par plus accrued interest to the date of prepayment.

SECTION 3.02 Issuer Representations and Warranties. The Issuer represents,
warrants, covenants and agrees with the Treasurer that:

@) The Issuer is and will be at the Closing Date, duly organized and existing under and
by virtue of the Constitution and laws of the State of Ohio and has full power and authority
thereunder and under the Renewal Note Legislation: (i) to issue, sell and deliver the Notes to their
original purchaser; (ii) sell and deliver the Renewal Notes to the Treasurer as provided in Article
I11 herein and (ii) to carry out and consummate all transactions contemplated by this Agreement
and the Notes;

(b) When delivered to and paid for by the Treasurer on the Renewal Date in accordance
with the provisions hereof, the Renewal Notes will have been duly authorized, executed, issued
and delivered and will constitute legal, valid and binding general obligations of the Issuer payable
from the proceeds of bonds in anticipation of which the Renewal Notes shall be issued and the
levy of ad valorem property taxes;



(©) The execution and delivery of the Renewal Notes, and compliance with the
provisions thereof, under the circumstances contemplated hereby and thereby, will not (i) violate
the Constitution or laws of the State of Ohio, or any existing law, rule, regulation, order, writ,
judgment, injunction, decree, or determination of any court, regulatory agency or other
governmental unit by which the Issuer is bound, or (ii) conflict with, result in a breach of, or
constitute a default under any existing resolution, indenture of trust or mortgage, loan or credit
agreement, or any other existing agreement or instrument to which the Issuer is a party or by which
the Issuer may be bound;

(d) No action, suit, proceeding, inquiry or investigation, at law or in equity, before or
by any court, public board or body, pending or threatened against the Issuer, which in any way
questions the powers of the Issuer referred to in paragraph (a) above, or the validity of any
proceedings taken by the Issuer in connection with the issuance of the Notes, or wherein an
unfavorable decision, ruling or finding would materially adversely affect the transactions
contemplated by, or the validity or enforceability of, this Agreement, the Notes, the Renewal Notes
or the documents signed or to be signed by the Issuer in connection with the issuance of the Notes
or the Renewal Notes;

(e The Issuer has (i) duly authorized and approved the execution and delivery of, and
the performance by the Issuer of the obligations contained in, the Notes, and (ii) prior to their
issuance, the Issuer shall have duly authorized and approved the execution and delivery of, and
the performance by the Issuer of the obligations contained in, the Renewal Notes; and

()] All approvals, consents and orders of any governmental authority, board, agency or
commission having jurisdiction which would constitute a condition precedent to the performance
by the Issuer of its obligations hereunder and under the Notes have been obtained.

SECTION 3.03 Delivery of the Renewal Note. No later than 9:00 a.m. Ohio time
on the Renewal Date, or such earlier time as the Issuer and the Treasurer shall mutually agree
upon, (a) the Issuer will deliver or cause to be delivered to the Paying Agent for registration at
such place as the Issuer and the Paying Agent may mutually agree upon, the Renewal Notes in
definitive form, duly executed by the Issuer; and (b) the Treasurer will wire or cause to be delivered
to the appropriate account of the Issuer, created with respect to the Note under the Paying Agent
Agreement, the purchase price of the Renewal Notes, in immediately available funds, or such other
funds or method of payment as may be mutually agreed upon by the Issuer, the Treasurer and the
Paying Agent; provided that such purchase price shall be no more than the Gross Purchase Price
of the Notes unless the Treasurer shall agree in writing otherwise.

SECTION 3.04 Conditions to Closing. The Treasurer has entered into this
Agreement in reliance upon the Issuer’s representations and agreements herein and the
performance by the Issuer of its obligations hereunder, both as of the date hereof and as of the
Renewal Date. The Treasurer’s obligations hereunder are and shall be subject to the following
further conditions (any or all of which may be waived by the Treasurer in its discretion):

@) At the Renewal Date, the Issuer shall have duly passed and there shall be in full
force and effect such legislation as, in the opinion of a nationally recognized bond counsel, shall
be necessary in connection with the transactions contemplated hereby;



(b) The Treasurer shall have the right to cancel its obligation under Section 2.01(b) and
Acrticle Il herein to purchase the Renewal Notes if any of the documents, certificates or opinions
to be delivered to the Treasurer hereunder is not delivered on the Renewal Date, or if, between the
date hereof and the Renewal Date, legislation shall have been enacted by the Congress of the
United States to become effective on or prior to the Renewal Date, or a decision of a court of the
United States shall be rendered, or a stop order, ruling, regulation or proposed regulation by or on
behalf of the Securities and Exchange Commission or other agency having jurisdiction over the
subject matter shall be issued or made, to the effect that the issuance, sale and delivery of the
Renewal Notes, or any other obligations of any similar public body of the general character of the
Issuer, is in violation of the Securities Act of 1933, as amended, or with the purpose or effect of
otherwise prohibiting the issuance, sale or delivery of the Renewal Notes as contemplated hereby
or of obligations of the general character of the Renewal Notes; and

(© On the Renewal Date, the Treasurer shall receive the following documents:
@ One executed or certified copy of the Renewal Note Legislation;

(@) A certificate, dated as of the Renewal Date, duly executed by the fiscal
officer of the Governing Body to the effect that there are no pending, or to their knowledge,
threatened legal proceedings which will materially adversely affect the transactions
contemplated hereby or the validity or enforceability of the Renewal Notes;

(3) One original transcript of all proceedings relating to the authorization and
issuance of the Renewal Notes;

4) An opinion of nationally recognized bond counsel dated the Renewal Date
stating that the Renewal Notes have been validly issued, interest is excluded from gross
income for federal income tax purposes, and the Renewal Notes are exempted from
registration under the 1933 Act, each to the same extent that interest on the Notes is so
excluded; and

5) Such additional legal opinions, certificates, proceedings, instruments, and
other documents, as the Treasurer or its counsel may reasonably request to evidence
compliance by the Issuer with legal requirements relating to the issuance of the Renewal
Notes, the truth and accuracy, as of the Renewal Date, of all representations herein
contained and the due performance or satisfaction by the Issuer at or prior to such date of
all agreements then to be performed and all conditions then to be satisfied as contemplated
hereunder.

If the Issuer shall be unable to satisfy the conditions to the Treasurer’s obligations
contained in this Article 11, the Treasurer’s obligations under Section 2.01 shall be terminated and
the Treasurer’s obligations under Section 2.02 shall be effected.



ARTICLE IV.
MISCELLANEOUS

SECTION 4.01 Notices. All notices, requests and other communications provided
for hereunder shall be in electronic, telephonic or written form and shall be given to the party to
whom sent, addressed to it, at its address, telephone, facsimile number or similar electronic means
set forth below or such other address, telephone, facsimile number or similar electronic means as
such party may hereafter specify for the purpose by notice to the other parties set forth below.
Each such notice, request or communication shall be effective (i) if given by telephone, facsimile
or similar electronic means, when such communication is transmitted to the address specified
below and any appropriate answer back is received, (ii) if given by mail, three (3) Business Days
after such communication is deposited in the mails with first-class postage prepaid, addressed as
aforesaid, (iii) if given by any other means, when delivered at the address specified below:

@ if to the Treasurer:

Treasurer of State of Ohio

Rhodes Office Tower

30 East Broad Street, Ninth Floor
Columbus, Ohio 43215

Attention: Investment Department
Telephone No.:  (614) 466-3511
Facsimile No.:  (614) 466-2499
investments@tos.ohio.gov

(b) if to the Issuer:

City of Gahanna, Ohio

200 S. Hamilton Road

Gahanna, Ohio 43230

Attention: Joann Bury, Finance Director
Telephone No.:  (614) 342-4065
Facsimile No.:  (614) 342-4100
joann.bury@gahanna.gov

or (iv) in any of the foregoing cases, at such other address, telephone, facsimile number or similar
electronic means as the addressee may hereafter specify for the purpose in a notice to the other

party.

SECTION 4.02 Governing Law. This Agreement shall be construed and enforced
in accordance with, and the rights of the parties shall be governed by, the laws of the State of Ohio.

SECTION 4.03 Paying Agent. The Paying Agent shall be entitled to the same
protections in so acting under this Agreement as it has in acting as Paying Agent under the Paying
Agent Agreement. The Paying Agent’s obligations under this Agreement shall be deemed satisfied
in full upon satisfaction of the conditions in Section 2.03(b) herein or upon the Note being retired.



SECTION 4.04 Counterparts. This Agreement may be executed simultaneously in
two or more counterparts, each of which shall be deemed an original, and all of which together
shall constitute one and the same instrument, and it shall not be necessary in making proof of this
Agreement to produce or account for more than one such counterpart.

SECTION 4.05 Severability. Any provision of this Agreement that is prohibited,
unenforceable or not authorized in any jurisdiction shall, as to such jurisdiction, be ineffective to
the extent of such prohibition, unenforceability or non-authorization without invalidating the
remaining provisions hereof or affecting the validity or enforceability or non-authorization of such
provision in any other jurisdiction and the remaining portion of such provision and all other
remaining provisions will be construed to render them enforceable to the fullest extent.

SECTION 4.06 Business Days. If any payment under this Agreement shall be
specified to be made upon a day which is not a Business Day, it shall be made on the next
succeeding day which is a Business Day and such extension of time shall in such case be included
in computing interest, if any, in connection with such payment.

SECTION 4.07 Headings. Section headings in this Agreement are included herein
for convenience of reference only and shall not constitute a part of this Agreement for any other
purpose.

[Signature Page Immediately Follows]
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[Signature Page to the Standby Note Purchase Agreement]

IN WITNESS WHEREOF, the parties hereto have caused this agreement to be executed
and delivered by their respective duly authorized officers as of the date hereof.

TREASURER OF STATE OF OHIO
“Treasurer”

Name: o 2 C
Title:

CITY OF GAHANNA, OHIO
“Issuer”

By
Name: Laurie Jadwin
Title: Mayor

By:
Name: Joann Bury
Title: Finance Director

Approved as to form and correctness:

By:
Name: Raymond J. Mularski
Title: City Attorney

THE HUNTINGTON NATIONAL BANK
“Paying Agent”

Name:
Title
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{Signature Page to the Standby Note Purchase Agreement]

IN WITNESS WHEREOF, the parties hereto have caused this agreement to be executed
and delivered by their respective duly authorized officers as of the date hereof.

TREASURER OF STATE OF OHIO
“Treasurer”

By:
Name:
Title:

CITY OF GAHANNA, OHIO

“Issuer”

By:

Na Laurie Jad
Titl . Mayor
By:

Name: nn Bury
Title:  inance Director

Approved as to form and correctness:

By:
Na ymond J. ularski
Titl . City Attorney

THE HUNTINGTON NATIONAL BANK
“Paying Agent”

By: £
Name: dovwa Scbh  r
Title: Assis o+ Vieee @ °



EXHIBIT A
Form of Notification Date Notice

[Notification Date]

City of Gahanna, Ohio
200 S. Hamilton Road
Gahanna, Ohio 43230
Attention: Joann Bury, Finance Director

Treasurer of State of Ohio

Rhodes Office Tower

30 East Broad Street, Ninth Floor
Columbus, Ohio 43215

Attention: Investment Department

Re:  Treasurer of the State of Ohio Market Access Program

This notice is related to the Notes enrolled in the Ohio Market Access Program of the
Treasurer of the State of Ohio (the “Treasurer”), each as defined in the Standby Note Purchase
Agreement dated as of October 25, 2023 (the “Agreement”), among the Treasurer of the State of
Ohio (the “Treasurer”), the City of Gahanna, Ohio (the “Issuer”), and The Huntington National
Bank (the “Paying Agent”).

Pursuant to the Agreement, the Issuer is required to satisfy the following requirements no
later than October 24, 2024:

1) Deposit with the Paying Agent sufficient funds for full payment of all amounts due
on the Note on October 24, 2024; or

@) Deliver to the Treasurer and Paying Agent a certificate stating that the Issuer has
authorized renewal notes or bonds and has entered into a purchase agreement whereby such notes
or bonds will be purchased and the proceeds thereof will be made available to retire the Notes at
or prior to October 24, 2024.

If there are any questions about satisfying the above referenced requirements, please
contact the office of the Treasurer as soon as possible.

THE HUNTINGTON NATIONAL BANK

By:

Name:

Title
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EXHIBIT B
Form of Maturity Date Notice

October __ , 2024

City of Gahanna, Ohio
200 S. Hamilton Road
Gahanna, Ohio 43230
Attention: Joann Bury, Finance Director

Treasurer of State of Ohio

Rhodes Office Tower

30 East Broad Street, Ninth Floor
Columbus, Ohio 43215

Attention: Investment Department

Re:  Treasurer of the State of Ohio Market Access Program Notes

This notice is related to the Notes enrolled in the Ohio Market Access Program of the
Treasurer of the State of Ohio (the “Treasurer”), each as defined in the Standby Note Purchase
Agreement dated as of October 25, 2023 (the “Agreement”), among the Treasurer of the State of
Ohio (the “Treasurer”), the City of Gahanna, Ohio (the “Issuer”), and The Huntington National
Bank (the “Paying Agent”).

The Issuer has failed to deposit with the Paying Agent sufficient funds for full payment of
all amounts due on the Note on the date hereof.

Funds of the Treasurer have be applied to purchase the Note, the Note has been registered
in the name of the Treasurer, and the Note will bear interest at the After Maturity Rate and will be
payable to the Treasurer.

Please contact the office of the Treasurer immediately.

THE HUNTINGTON NATIONAL BANK

By:

Name:

Title

B-1






SCHEDULE A
(To Blanket Issuer Letter of Representations)

SAMPLE OFFERING DOCUMENT LANGUAGE
DESCRIBING BOOK-ENTRY-ONLY ISSUANCE

(Prepared by DTC--bracketed material may be applicable only to certain issues)

1. The Depository Trust Company (“DTC”), New York, NY, will act as securities depository for the
securities (the “Securities”). The Securities will be issued as fully-registered securities registered in the name of
Cede & Co. (DTC’s partnership nominee) or such other name as may be requested by an authorized representative
of DTC. One fully-registered Security certificate will be issued for [each issue of] the Securitie s, [each] in the
aggregate principal amount of such issue, and will be deposited with DTC. [If, however, the aggregate principal
amount of [any] issue exceeds $500 million, one certificate will be issued with respect to each $500 million of
principal amount, and an additional certificate will be issued with respect to any remaining principal amount of such
issue.]

2. DTC, the world’s largest securities depository, is a limited-purpose trust company organized under
the New York Banking Law, a “banking organization” within the meaning of the New York Banking Law, a
member of the Federal Reserve System, a “clearing ¢ orporation” within the meaning of the New York Uniform
Commercial Code, and a “clearing agency” registered pursuant to the provisions of Section 17A of the Securities
Exchange Act of 1934. DTC holds and provides asset servicing for over 3.5 million issues of U.S. and non-U.S.
equity issues, corporate and municipal debt issues, and money market instruments (from over 100 countries) that
DTC’s participants (“Direct Participants™) deposit with DTC. DTC also facilitates the post-trade settlement among
Direct Participants of sales and other securities transactions in deposited securities, through electronic computerized
book-entry transfers and pledges between Direct Participants’ accounts. This eliminates the need for physical
movement of securities certificates. Direct Participants include both U.S.and non-U.S. securities brokers and
dealers, banks, trust companies, clearing corporations, and certain other organizations. DTC is a wholly-owned
subsidiary of The Depository Trust & Clearing Corporation (“DTCC”). DTCC is the holding company for DTC,
National Securities Clearing Corporation and Fixed Income Clearing Corporation, all of which are registered
clearing agencies. DTCC is owned by the users of its regulated subsidiaries. Access to the DTC system is also
available to others such as both U.S. and non-U.S. securities brokers and dealers, banks, trust companies, and
clearing corporations that clear through or maintain a custodial relationship with a Direct Participant, either directly
or indirectly (“Indirect Participants”). DTC has a Standard & Poor’s rating of AA+. The DTC Rules applicable
to its Participants are on file with the Securities and Exchange Commission. More information about DTC can be
found at www.dtce.com.

3. Purchases of Securities under the DTC system must be made by or through Direct Participants,
which will receive a credit for the Securities on DTC ’s records. The ownership interest of each actual purchaser of
each Security (“Beneficial Owner”) is in turn to be recorded on the Direct and Indirect Participants’ records.
Beneficial Owners will not receive written confirmation from DTC of their purchase. Beneficial Owners are,
however, expected to receive written confirmations providing details of the transaction, as well as periodic
statements of their holdings, from the Direct or Indirect Participant through which the Beneficial Owner entered into
the transaction. Transfers of ownership interests in the Securities are to be accomplished by entries made on the
books of Direct and Indirect Participants acting on behalf of Beneficial Owners. Beneficial Owners will not receive
certificates representing their ownership interests in Securities, except in the event that use of the book-entry system
for the Securities is discontinued.

4. To facilitate subsequent transfers, all Securities deposited by Direct Participants with DTC are
registered in the name of DTC’s partnership nominee, Cede & Co., or such other name as may be requested by an
authorized representative of DTC. The deposit of Securities with DTC and their registration in the name of Cede &
Co. or such other DTC nominee do not effect any change in beneficial ownership. DTC has no knowledge of the
actual Beneficial Owners of the Securities; DTC’s records reflect only the identity of the Direct Participants to
whose accounts such Securities are credited, which may or may not be the Beneficial Owners. The Direct and
Indirect Participants will remain responsible for keeping account of their holdings on behalf of their customers.
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SCHEDULE A
(To Blanket Issuer Letter of Representations)

5. Conveyance of notices and other communications by DTC to Direct Participants, by Direct
Participants to Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be
governed by arrangements among them, subject to any statutory or regulatory requirements as may be in effect from
time to time. [Beneficial Owners of Securities may wish to take certain steps to augment the transmission to them of
notices of significant events with respect to the Securities, such as redemptions, tenders, defaults, and proposed
amendments to the Security documents. For example, Beneficial Owners of Securities m ay wish to ascertain that
the nominee holding the Securities for their benefit has agreed to obtain and transmit notices to Beneficial Owners.
In the alternative, Beneficial Owners may wish to provide their names and addresses to the registrar and request that
copies of notices be provided directly to them.]

[6.  Redemption notices shall be sent to DTC. Ifless than all of the Securities within an issue are being
redeemed, DTC’s practice is to determine by lot the amount of the interest of each Direct Participant in such issue to
be redeemed.]

7. Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to
Securities unless authorized by a Direct Participant in accordance with DTC’s MMI Procedures. Under its usual
procedures, DTC mails an Omnibus Proxy to Issuer as soon as possible after the record date. The Omnibus Proxy
assigns Cede & Co.’s consenting or voting rights to those Direct Parti cipants to whose accounts Securities are
credited on the record date (identified in a listing attached to the Omnibus Proxy).

8. Redemption proceeds, distributions, and dividend payments on the Securities will be made to Cede
& Co., or such other nominee as may be requested by an authorized representative of DTC. DTC’s practice is to
credit Direct Participants’ accounts upon DTC’s receipt of funds and corresponding detail information from Issuer
or Agent, on payable date in accord ance with their respective holdings shown on DT C’s records. Payments by
Participants to Beneficial Owners will be governed by standing instructions and customary practices, as is the case
with securities held for the accounts of customers in bearer form or registered in “street name,” and will be the
responsibility of such Participant and not of DTC, Agent, or Issuer, subject to any statutory or regulatory
requirements as may be in effect from time to time. Payment of redemption proceeds, distributions, and dividend
payments to Cede & Co. (or such other nominee as may be requested by an authorized representative of DTC) is
the responsibility of Issuer or Agent, disbursement of such payments to Direct Participants will be the
responsibility of DTC, and disbursement of such payments to the Beneficial Owners will be the responsibility of
Direct and Indirect Participants.

[9. A Beneficial Owner shall give notice to elect to have its Securities purchased or tendered, through its
Participant, to [Ten der/Remarketing] Agent, and shall effect delivery of such Securities by causing the Direct
Participant to transfer the Participant’s interest in the Securities, on DTC’s records, to [Tender/Remarketing] Agent.
The requirement for physical delivery of Securities in connection with an optional tender or a mandatory purchase
will be deemed satisfied when the ownership rights in the Securities are transferred by Direct Participants on DTC’s
records and followed by a book-entry credit of tendered Securities to [Tender/Remarketing] Agent’s DTC account.]

10. DTC may discontinue providing its services as depository with respect to the Securities at any time
by giving reasonable notice to Issuer or Agent. Under such circumstances, in the event that a successor depository is

not obtained, Security certificates are required to be printed and delivered.

11.  Issuer may decide to discontinue use of the system of book-entry-only transfers through DTC (or a
successor securities depository). In that event, Security certificates will be printed and delivered to DTC.

12. The information in this section concerning DTC and DTC’s book-entry system has been obtained
from sources that Issuer believes to be reliable, but Issuer takes no responsibility for the accuracy thereof.

BLOR 06-2013



Squire Patton Boggs (US) LLP
2000 Huntington Center

41 South High Street
Columbus, Ohio 43215

Office: 614.365.2700
Fax: 614.365.2499
squirepattonboggs.com

October 25, 2023

To:  City of Gahanna, Ohio
Gahanna, Ohio

Stifel, Nicolaus & Company, Incorporated
Columbus, Ohio

We have served as bond counsel to our client the City of Gahanna, Ohio (the “City”) in
connection with the issuance by the City of its $8,500,000 Capital Facilities Notes, Series 2023 (the
“Notes”), dated the date of this letter and issued in anticipation of the issuance of bonds for the purpose
of acquiring, constructing, renovating and improving municipal facilities, including constructing,
renovating and improving additional public safety facilities for police department operations;
furnishing and equipping the same; improving the sites thereof; acquiring land and interests in land
in connection therewith; and all necessary appurtenances thereto.

In our capacity as bond counsel, we have examined the transcript of proceedings relating to
the issuance of the Notes, a conformed copy of the signed Note representing the entire issue and such
other documents, matters and law as we deem necessary to render the opinions set forth in this letter.

Based on that examination and subject to the limitations stated below, we are of the opinion
that under existing law:

1. The Notes constitute valid and binding general obligations of the City, and the
principal of and interest on the bonds in anticipation of which the Notes are issued,
unless paid from other sources, are to be paid from the proceeds of the levy of ad
valorem taxes, within the ten-mill limitation imposed by law, on all property subject
to ad valorem taxes levied by the City.

2. Interest on the Notes is excluded from gross income for federal income tax purposes
under Section 103 of the Internal Revenue Code of 1986, as amended (the “Code”),
and is not an item of tax preference for purposes of the federal alternative minimum
tax imposed on individuals. The Notes are qualified tax-exempt obligations as defined
in Section 265(b)(3) of the Code. Interest on, and any profit made on the sale,
exchange or other disposition of, the Notes are exempt from all Ohio state and local
taxation, except the estate tax, the domestic insurance company tax, the dealers in
intangibles tax, the tax levied on the basis of the total equity capital of financial
institutions, and the net worth base of the corporate franchise tax. We express no
opinion as to any other tax consequences regarding the Notes.

Over 40 Offices across 4 Continents

Squire Patton Boggs (US) LLP is part of the international legal practice Squire Patton Boggs, which operates worldwide through a
number of separate legal entities.

Please visit squirepattonboggs.com for more information.



Squire Patton Boggs (US) LLP
City of Gahanna, Ohio
Stifel, Nicolaus & Company, Incorporated
October 25, 2023
Page 2

The opinions stated above are based on an analysis of existing laws, regulations, rulings and
court decisions and cover certain matters not directly addressed by such authorities. In rendering all
such opinions, we assume, without independent verification, and rely upon (i) the accuracy of the
factual matters represented, warranted or certified in the proceedings and documents we have
examined and (ii) the due and legal authorization, execution and delivery of those documents by, and
the valid, binding and enforceable nature of those documents upon, any parties other than the City.

In rendering those opinions with respect to the treatment of the interest on the Notes and the
status of the Notes as qualified tax-exempt obligations under the federal tax laws, we further assume
and rely upon compliance with the covenants in the proceedings and documents we have examined,
including those of the City. Failure to comply with certain of those covenants subsequent to issuance
of the Notes may cause interest on the Notes to be included in gross income for federal income tax
purposes retroactively to their date of issuance and may cause the Notes not to be qualified tax-exempt
obligations.

The rights of the owners of the Notes and the enforceability of the Notes are subject to
bankruptcy, insolvency, reorganization, moratorium, fraudulent conveyance or transfer, and other
laws relating to or affecting the rights and remedies of creditors generally; to the application of
equitable principles, whether considered in a proceeding at law or in equity; to the exercise of judicial
discretion; and to limitations on legal remedies against public entities.

No opinions other than those expressly stated herein are implied or shall be inferred as a result
of anything contained in or omitted from this letter. The opinions expressed in this letter are stated
only as of the time of its delivery, and we disclaim any obligation to revise or supplement this letter
thereafter. Our engagement as bond counsel in connection with the original issuance and delivery of
the Notes is concluded upon delivery of this letter.

Respectfully submitted,



Squire Patton Boggs (US) LLP
2000 Huntington Center

41 South High Street
Columbus, Ohio 43215

Office: 614.365.2700
Fax: 614.365.2499
squirepattonboggs.com

October 25, 2023

To:  City of Gahanna, Ohio
Gahanna, Ohio

Stifel, Nicolaus & Company, Incorporated
Columbus, Ohio

We have served as bond counsel to our client the City of Gahanna, Ohio (the “City”) in
connection with the issuance by the City of its $8,500,000 Capital Facilities Notes, Series 2023 (the
“Notes”), dated the date of this letter.

We have delivered on this date our opinion letter as bond counsel in connection with the
original issuance of the Notes.

In our capacity as bond counsel, we have examined the transcript of proceedings relating to
the issuance of the Notes, including Ordinance No. 0064-2023 authorizing the issuance of the Notes
(the “Note Legislation”) and such other documents, matters and law as we deem necessary to render
the opinions set forth below.

Based on that examination and subject to the limitations stated below, we are of the opinion
that under existing law the Notes are exempt from registration under the Securities Act of 1933, as
amended, and the Note Legislation is exempt from qualification under the Trust Indenture Act of
1939, as amended.

The legal opinion stated immediately above is based on an analysis of existing laws,
regulations, rulings and court decisions and covers certain matters not directly addressed by such
authorities. In rendering such opinion, we assume, without independent verification, and rely upon:
(i) the accuracy of the factual matters represented, warranted or certified in the proceedings and
documents we have examined and (ii) the due and legal authorization, execution and delivery of
those documents by, and the valid, binding and enforceable nature of those documents upon, any
parties other than the City.

Over 40 Offices across 4 Continents

Squire Patton Boggs (US) LLP is part of the international legal practice Squire Patton Boggs, which operates worldwide through a
number of separate legal entities.

Please visit squirepattonboggs.com for more information.



Squire Patton Boggs (US) LLP
City of Gahanna, Ohio
Stifel, Nicolaus & Company, Incorporated
October 25, 2023
Page 2

This letter is being furnished only to you for your use solely in connection with the
transaction described herein and may not be relied upon by anyone else or for any other purpose
without our prior written consent. No statements of belief or opinions other than those expressly
stated herein shall be implied or inferred as a result of anything contained in or omitted from this
letter. The statements of belief and opinion expressed in this letter are stated only as of the time of
its delivery, and we disclaim any obligation to revise or supplement this letter thereafter. Our
engagement as bond counsel in connection with the original issuance and delivery of the Notes is
concluded upon delivery of this letter.

Respectfully submitted,












130 East Randolph Street
Suite 2900

S&P GIObal Chicago, IL 60601

tel 312-233-7000

Rati n gs reference no.: 1772323

October 2, 2023

City of Gahanna

200 South Hamilton Road

Gahanna, OH 43230

Attention: Joann Bury, Director of Finance

Re: US$8,500,000 City of Gahanna, (Franklin County), State of Ohio, Capital Facilities Bond Anticipation
Notes (BANS), Series 2023, dated: October 25, 2023, due: October 24, 2024

Dear Joann Bury,

Pursuant to your request for an S& P Global Ratings rating on the above-referenced obligations, S& P Global
Ratings has assigned arating of "SP-1+" . S& P Global Ratings views the outlook for this rating as not
meaningful. A copy of the rational e supporting the rating is enclosed.

This letter constitutes S& P Global Ratings' permission for you to disseminate the above-assigned ratings to
interested parties in accordance with applicable laws and regulations. However, permission for such
dissemination (other than to professional advisors bound by appropriate confidentiality arrangements or to allow
the Issuer to comply with its regulatory obligations) will become effective only after we have released the
ratings on standardandpoors.com. Any dissemination on any Website by you or your agents shall include the full
analysis for the rating, including any updates, where applicable. Any such dissemination shall not be donein a
manner that would serve as a substitute for any products and services containing S& P Global Ratings
intellectual property for which afeeis charged.

To maintain the rating, S& P Global Ratings must receive al relevant financial and other information, including
notice of material changesto financia and other information provided to us and in relevant documents, as soon
as such information is available. Relevant financia and other information includes, but is not limited to,
information about direct bank loans and debt and debt-like instrumentsissued to, or entered into with, financial
ingtitutions, insurance companies and/or other entities, whether or not disclosure of such information would be
required under S.E.C. Rule 15¢2-12. Y ou understand that S& P Global Ratings relies on you and your agents and
advisors for the accuracy, timeliness and completeness of the information submitted in connection with the
rating and the continued flow of material information as part of the surveillance process. Please send all
information via electronic delivery to: pubfin_statel ocalgovt@spglobal.com. If SEC rule 17g-5 is applicable, you
may post such information on the appropriate website. For any information not available in electronic format or
posted on the applicable website,

Please send hard copies to:
S& P Global Ratings
Public Finance Department
55 Water Street
New York, NY 10041-0003

Therating is subject to the Terms and Conditions, if any, attached to the Engagement L etter applicable to the
rating. In the absence of such Engagement L etter and Terms and Conditions, the rating is subject to the attached
Terms and Conditions. The applicable Terms and Conditions are incorporated herein by reference.

S& P Global Ratingsis pleased to have the opportunity to provide its rating opinion. For more information
please visit our website at www.standardandpoors.com. If you have any questions, please contact us. Thank you
for choosing S& P Global Ratings.

Sincerely yours,

S& P Global Ratings
adivision of Standard & Poor's Financial ServicesLLC

PF Ratings U S. (4/28/16) Page | 1
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cc: Katie O'Brien
Lisa Eisenberg
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S&P Global
Ratings

S& P Global Ratings
Termsand Conditions Applicable To Public Finance Credit Ratings

General. The credit ratings and other views of S& P Global Ratings are statements of opinion and not statements
of fact. Credit ratings and other views of S& P Global Ratings are not recommendations to purchase, hold, or sell
any securities and do not comment on market price, marketability, investor preference or suitability of any
security. While S& P Global Ratings bases its credit ratings and other views on information provided by issuers
and their agents and advisors, and other information from sources it believes to be reliable, S& P Global Ratings
does not perform an audit, and undertakes no duty of due diligence or independent verification, of any
information it receives. Such information and S&P Global Ratings opinions should not be relied upon in
making any investment decision. S& P Global Ratings does not act as a "fiduciary” or an investment advisor.
S& P Global Ratings neither recommends nor will recommend how an issuer can or should achieve a particul ar
credit rating outcome nor provides or will provide consulting, advisory, financial or structuring advice. Unless
otherwise indicated, the term "issuer" means both the issuer and the obligor if the obligor is not the issuer.

All Credit Rating Actions in S& P Global Ratings Sole Discretion. S& P Global Ratings may assign, raise,
lower, suspend, place on CreditWatch, or withdraw a credit rating, and assign or revise an Outlook, at any time,
in S&P Global Ratings sole discretion. S&P Global Ratings may take any of the foregoing actions
notwithstanding any request for a confidential or private credit rating or a withdrawal of a credit rating, or
termination of a credit rating engagement. S&P Global Ratings will not convert a public credit rating to a
confidential or private credit rating, or a private credit rating to a confidential credit rating.

Publication. S& P Global Ratings reserves the right to use, publish, disseminate, or license othersto use, publish
or disseminate a credit rating and any related analytical reports, including the rationale for the credit rating,
unless the issuer specifically requests in connection with theinitial credit rating that the credit rating be assigned
and maintained on a confidential or private basis. If, however, a confidential or private credit rating or the
existence of a confidential or private credit rating subsegquently becomes public through disclosure other than by
an act of S& P Global Ratings or its affiliates, S& P Global Ratings reserves the right to treat the credit rating asa
public credit rating, including, without limitation, publishing the credit rating and any related analytical reports.
Any analytical reports published by S& P Global Ratings are not issued by or on behalf of the issuer or at the
issuer's request. S&P Globa Ratings reserves the right to use, publish, disseminate or license others to use,
publish or disseminate analytical reports with respect to public credit ratings that have been withdrawn,
regardiess of the reason for such withdrawal. S& P Global Ratings may publish explanations of S&P Global
Ratings' credit ratings criteria from time to time and S& P Global Ratings may modify or refine its credit ratings
criteriaat any time as S& P Global Ratings deems appropriate.

Reliance on Information. S& P Global Ratings relies on issuers and their agents and advisors for the accuracy
and completeness of the information submitted in connection with credit ratings and the surveillance of credit
ratings including, without limitation, information on material changes to information previously provided by
issuers, their agents or advisors. Credit ratings, and the maintenance of credit ratings, may be affected by S& P
Global Ratings' opinion of the information received from issuers, their agents or advisors.

Confidential Information. S&P Globa Ratings has established policies and procedures to maintain the
confidentiality of certain non-public information received from issuers, their agents or advisors. For these
purposes, "Confidential Information” shall mean verbal or written information that the issuer or its agents or
advisors have provided to S&P Globa Ratings and, in a specific and particularized manner, have marked or
otherwise indicated in writing (either prior to or promptly following such disclosure) that such information is
"Confidential."

S& P Globa Ratings Not an Expert, Underwriter or Seller under Securities Laws. S& P Global Ratings has not
consented to and will not consent to being named an "expert" or any similar designation under any applicable
securities laws or other regulatory guidance, rules or recommendations, including without limitation, Section 7
of the U.S. Securities Act of 1933. S& P Global Ratings has not performed and will not perform therole or tasks
associated with an "underwriter" or "seller" under the United States federal securities laws or other regulatory
guidance, rules or recommendationsin connection with a credit rating engagement.

Disclaimer of Liahility. S& P Global Ratings does not and cannot guarantee the accuracy, completeness, or
timeliness of the information relied on in connection with a credit rating or the results obtained from the use of
such information. S&P GLOBAL RATINGS GIVES NO EXPRESS OR IMPLIED WARRANTIES,
INCLUDING, BUT NOT LIMITED TO., ANY WARRANTIES OF MERCHANTABILITY OR FITNESS
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FOR A PARTICULAR PURPOSE OR USE. S&P Globa Ratings, its affiliates or third party providers, or any
of their officers, directors, shareholders, employees or agents shal not be liable to any person for any
inaccuracies, errors, or omissions, in each case regardless of cause, actions, damages (consequential, special,
indirect, incidental, punitive, compensatory, exemplary or otherwise), claims, liabilities, costs, expenses, legal
fees or losses (including, without limitation, lost income or lost profits and opportunity costs) in any way arising
out of or relating to a credit rating or the related analytic services even if advised of the possibility of such
damages or other amounts.

No Third Party Beneficiaries. Nothing in any credit rating engagement, or a credit rating when issued, is
intended or should be construed as creating any rights on behalf of any third parties, including, without
limitation, any recipient of a credit rating. No person isintended as athird party beneficiary of any credit rating
engagement or of a credit rating when issued.
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Summary:

Gahanna, Ohio; Note

US$8.5 mil cap facs BANs ser 2023 dtd 5//20/10/2 due 10/24/2024
Short Term Rating SP-1+ New

Credit Highlights

» S&P Global Ratings assigned its 'SP-1+' short-term rating to the City of Gahanna, Ohio's $8.5 million capital
facilities, bond anticipation notes (BANs), series 2023.

Security

We base our rating on the standby note purchase agreement (SNPA) among the city, the state treasurer, and the
paying agent, whereby the treasurer agrees to purchase the notes at maturity. We apply our "Issue Credit Ratings
Linked To U.S. Public Finance Obligors' Creditworthiness" criteria, published Nov. 20, 2019, because we are ultimately
looking at the state's cash flow to pay the notes at maturity, pursuant to the terms of the agreement and the statutory
authorization of Ohio to purchase local government obligations. We also apply our BANSs criteria, reflecting the notes'

structure.

The BANSs are secured by ad valorem taxes levied within the city, but we base our rating on the SNPA. The state
treasurer agrees to purchase these notes in accordance with procedures outlined in the SNPA if the issuer does not
provide the paying agent with sufficient funds to pay before the maturity date. The SNPA's execution is done under

what the treasurer refers to as the Ohio Market Access Program (OMAP)-Note Wrap.

Credit overview

In our view, the treasurer's self-liquidity fund remains sufficiently funded to support the OMAP. As of July 31, 2023, the
discounted market value of assets in the state treasurer's liquidity fund was approximately $7.9 billion (S&P Global
Ratings-calculated), which affords Ohio the financial flexibility to manage challenges as they arise, in our view. Of this
amount, the treasurer's self-liquidity fund maintains discounted net assets of $7.2 billion, which the treasurer can
access with same-day notice. In our opinion, Ohio has very strong liquidity management that mitigates potential
downside risks, but we continue to actively assess the trajectory of economic and revenue conditions on the state's

financial health and the treasurer's self-liquidity.

Environmental, social, and governance
In our view, environmental, social, and governance (ESG) factors reflect those of the State of Ohio.

For more information on the state's general credit characteristics and ESG factors, please see our analysis on Ohio,
published Nov. 30, 2022, on RatingsDirect.
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Summary: Gabanna, Obio; Note

OMAP-Note Wrap

The rating on the BANs reflects the Ohio treasurer's pledge to provide funds sufficient to make payment on notes
issued under the program. For each issuance, the treasurer will execute an SNPA with the issuing program participant
and the paying agent in which the treasurer agrees to purchase either a renewal note or the unpaid note, in accordance
with the SNPA, if the program participant does not provide sufficient funds to make the payment. Furthermore, the

treasurer agrees to purchase an amount sufficient to make the guaranteed note payment at the maturity date.

In our view, the provisions included in the SNPA regarding the treasurer's purchase of renewal or unpaid notes would
provide sufficient time for the debt service on guaranteed notes to be made before default. Thirty days before maturity,
the paying agent must notify the state treasurer and the issuer that the issuer must deposit sufficient funds for full
payment with the paying agent or deliver a renewal certificate. Five days before maturity, the paying agent must notify
the state treasurer and the issuer if the issuer has failed to deposit sufficient funds for full payment or failed to deliver a
renewal certificate. At least one business day before maturity, the treasurer will transfer funds to the paying agent to
hold in a segregated escrow fund. On the maturity date, if the issuer has not deposited sufficient funds by 9 a.m., the
paying agent will notify the state treasurer and issuer and apply the escrow funds to purchase the unpaid note. To date,

the state reports that it has not needed to purchase an unpaid note.

The SNPA identifies the state's liquidity fund as the source of funds for the purchase of renewal or unpaid notes. In our
opinion, the liquidity fund--a government investment pool consisting primarily of state operating funds--is central to
the state's operations. The fund also provides self-liquidity for the state's variable-rate demand obligation (VRDO) that,
as of July 31, 2023, totaled $560.3 million, which we consider sizable, and that we incorporate in our view of liquidity
within the state treasurer's self-liquidity fund. In our opinion, there are no unusual political, timing, or administrative

risks related to debt payments under these VRDO structures.

During a period of municipal bond market volatility in 2020, the treasury purchased eligible VRDOs from Ohio health
care systems under the VRDO Stabilization Program, aiming to temporarily stabilize VRDO interest rates following a
spike in rates that would have increased expected debt service costs for hospitals. Under this investment-purchase
initiative, the state treasury purchased approximately $147 million of these eligible VRDOs (at an interest rate of 2%),
which were held as investments in the treasurer's liquidity fund. As market conditions normalized, the treasury
suspended the VRDO Stabilization Program, and while the program is still authorized, no VRDO holdings currently
remain outstanding. The treasury has no expectation of purchasing additional VRDOs. However, we will continue to
monitor proposals that could expand use of the treasury's liquidity fund to serve as a VRDO liquidity provider, and will
consider any material effect that future liquidity commitments could have on the credit quality of OMAP note

obligations.

The program will guarantee BANs with a term of one year or less and is limited to a maximum guaranteed amount of
$300 million at any one time. Based on the maximum amount of issuance under the Market Access Program and all
variable-rate demand bonds (VRDBs) outstanding that identify the liquidity fund as a source of self-liquidity, as of July
31, 2023, the fund provides 9.2x coverage. However, we expect that the amount issued under the Market Access

Program will remain below the maximum amount, resulting in actual coverage that is higher. After this issuance, the
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program will have approximately $180.4 million outstanding; based on the state's discounted liquid assets of July 31,
2023, the treasury's self-liquidity fund provides 10.6x liquidity coverage (including the VRDBs), which we consider very

strong.

S&P Global Ratings' Fund Ratings and Evaluations Group regularly monitors the credit quality, liquidity, and
sufficiency of the treasurer-pledged assets. House Bill 225 of the 129th General Assembly amended section 135.143 of
the Ohio Revised Code to allow the state treasurer to invest in the short-term obligations of counties, cities, villages,

townships, and school districts.

In addition to entering the SNPA with the state treasurer and the paying agent, program participants must complete an

application and provide financial statements and other information to the state treasurer.

Related Research

Through The ESG Lens 3.0: The Intersection Of ESG Credit Factors And U.S. Public Finance Credit Factors, March 2,
2022

Certain terms used in this report, particularly certain adjectives used to express our view on rating relevant factors, have specific meanings ascribed
to them in our criteria, and should therefore be read in conjunction with such criteria. Please see Ratings Criteria at www.spglobal.com/ratings for
further information. Complete ratings information is available to RatingsDirect subscribers at www.capitaliq.com. All ratings affected by this rating
action can be found on S&P Global Ratings' public website at www.spglobal.com/ratings.
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“FINAL NUMBERS - Priced October 10, 2023**
$8,500,000

City of Gahanna, Ohio

Capital Facilities Notes, Series 2023
Dated October 25, 2023

Debt Service Schedule

Date Principal Coupon Interest Total P+l

10/24/2024 8,500,000.00 5.125% 434,414.93 8,934,414.93
Total $8,500,000.00 - $434,414.93 $8,934,414.93

Yield Statistics
Bond Year Dollars $8,476.39
Average Life 0.997 Years
Average Coupon 5.1250000%
DV01 510.00

Net Interest Cost (NIC)

4.7729043%

True Interest Cost (TIC)

4.7565138%

Bond Yield for Arbitrage Purposes

4.3585979%

All Inclusive Cost (AIC)

5.0931850%

IRS Form 8038

Net Interest Cost

4.6319208%

Weighted Average Maturity 0.997 Years
Optional Redemption

06/01/2024 @100.000%
Call Notice (Days) 30

2023 Note Pricing (10.10. | SINGLE PURPOSE | 10/10/2023 | 12:15 PM

Baker Tilly Municipal Advisors, LLC
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