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The Board receives a full agenda several days prior to the Board meeting.  The agenda may 

deal with curriculum, budget, hiring of personnel, facilities, school transportation or long-range 

planning.  The agenda usually includes written supporting material that helps with decision-

making.  If it appears that quick action has been taken on an item, it may be because the topic 

has been studied for several weeks or that questions have been answered in advance of the 

meeting. 

 

Patricia Wakefield called the meeting to order at 6:00 p.m. 

 

Board Members in Attendance:  

Carrie O’Boyle, Devin Stang, Kimberly Sturgill, Dennis Walter, Patricia Wakefield 

 

Public Persons in Attendance:   

Daniel White, Michael Resar Sr., Amanda Goran, James Kohler, Gina Gibson, Kristen 

Campbell, Jody White, Albert Trego, Therese Jackson, Deborah Melda, Alyssa 

Schwedt, Meghann Gallo, Emily Gonda, Jacquelyn Ralph, Evelyn Miller, Serena 

Owens, Debra Krolczyk, Dennis Krolczyk, Nick Krolczyk, Denita Tuttle, Philip Tuttle, 

Sarah Tuttle 

 
Those present recited the Pledge of Allegiance to the United States of America. 

 

APPROVAL OF AGENDA #21-05-05 

Moved by O’Boyle, second by Sturgill to approve agenda as presented. 

 
 
Ayes:  O’Boyle, Sturgill, Stang, Walter, Wakefield 

Motion carried. 

 

PRESENTATION BY MEGHANN GALLO, ALYSSA SCHWEDT AND SENIOR 

CLASS OFFICERS 

 
ACKNOWLEDGEMENT OF THE KEYSTONE EMPLOYEE RECOGNITION 

RECIPIENTS:  KEYSTONE OUTSTANDING SUPPORT STAFF AWARD AND 

KEYSTONE OUTSTANDING EDUCATOR AWARD 

 

ADOPT RETIREMENT COMMENDATION #21-05-06 

Moved by Sturgill, second by Stang to adopt retirement commendation for the individuals 

listed below (Attachment A). 

a. Debra Krolczyk – 32 years 

b. Philip Tuttle – 33 years 

c. Laura Wickes – 9 Years 

 

 

Ayes:  Sturgill, Stang, O’Boyle, Walter, Wakefield 

Motion carried. 

 

PRESENTATION BY MEGHANN GALLO AND ALYSSA SCHWEDT – KHS 

GUIDANCE UPDATE 

 

APPROVE MINUTES OF PRIOR MEETINGS #21-05-07 

Moved by Walter, second by O’Boyle to dispense with the reading of the minutes of the 

Regular Meeting on Monday, April 19, 2021 and the Special Meeting on Monday, May 3, 

2021.  The minutes were distributed as required by law and, shall be approved as presented. 

 

 

Ayes:  Walter, O’Boyle, Stang, Sturgill, Wakefield   

Motion carried. 
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AUDIENCE PARTICIPATION 

RECOGNITION AND HEARING OF VISITORS:  NONE 

 

INPUT FROM STAFF:  NONE 

 

CURRICULUM CORNER 

Amanda Goran, Director of Curriculum and Instruction – A Year in Review 

 
SPED SPOTLIGHT 

Kristen Campbell, Director of Pupil Services – Keystone’s Special Field Day 

 
APPROVE TREASURER/CFO FINANCIAL REPORTS  

AND RECOMMENDATIONS #21-05-08 

Moved by O’Boyle, second by Sturgill that the foregoing recommendations be approved. 

A. APPROVE FINANCIAL REPORTS 

 The Treasurer/CFO recommends approval of the financial reports, including 

 investments for April 2021, as presented. 

 

B. FISCAL YEAR 2021 TRANSFERS  

The Treasurer CFO recommends the following Transfers: 

Transfers 

From:    To:      Amount: 

General Fund (001)  Retirement/Severance Fund (035)  $60,000.00 

 

C. THEN & NOW APPROVALS   

The Treasurer/CFO recommends approval of Then & Now purchase orders 

  in accordance with ORC 5705.41D: 

 

 
 

D. ADOPT HEALTH CARE RATES 

The Treasurer/CFO recommends the adoption of the healthcare rates as recommended 

by the Lake Erie Regional Council as shown in (Attachment B). 

 

E. APPROVE FIVE YEAR FORECAST REVISION AND ASSUMPTIONS 

The Treasurer/CFO recommends approval of the Five-Year Forecast revision and 

assumptions as presented.  

 

 

Ayes:  O’Boyle, Sturgill, Stang, Walter, Wakefield 

Motion carried. 

 

 

APPROVE SUPERINTENDENT’S REPORTS AND RECOMMENDATIONS #21-05-09 

Moved by Walter, second by Stang that the foregoing recommendations be approved. 

 

A. EMPLOYMENT OF PERSONNEL 

1. APPROVE ADMINISTRATIVE CONTRACTS 

 The Superintendent recommends renewal of the following administrative 

 contracts as indicated, effective July 1, 2021. 

a. Jacob Alferio – KES Grades 3-5 Principal – 215 Days, Three (3) years – 

Step 3  

b. Gina Gibson – KHS Assistant Principal - 205 Days, Three (3) years – 

Step 3   

c. James Kohler – KHS Principal – 225 Days, Three (3) years – Step 7  

d. Maura Neville – KES Grades K-2 Principal – 215 Days, Three (3) years 

– Step 8 

PO Date Invoice Date PO Number Check Number Desc. Vendor Amount

03/30/21 03/16/21 93289 65457 2019-2020 E-RATE CATEGORY 2 EDUCATIONAL CONSORTIUM FOR TELECOMMUNICATIONS 6,897.31$    

04/07/21 04/06/21 93290 65458 VISION AND MOBILITY SERVICES LORAIN COUNTY BOARD OF EDUCATION 3,933.00$    

03/11/21 11/01/20 93252 65488 DIGITAL MATERIALS-EBOOKS, AUDIO BOOKS, VIDEO OVERDRIVE, INC 10,000.00$ 
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 2. ACCEPT RESIGNATION 

The Superintendent recommends accepting the resignation of the following 

individual: 

a. Kendall Poole KES 5th Grade Teacher and Varsity Basketball Cheer 

Advisor – effective end of day on 5/28/2021 

 

           3.  SALARY RECLASSIFICATIONS – CERTIFIED 

  The Superintendent recommends the following changes in salary schedule 

 placement for the 2021-2022 school year due to continuing education. 

a. Jill Hetsler from MA to MA+15 – Step 21 

b. Scott Schuster from MA to MA+15 – Step 17 

 

  4. APPROVE TRANSFERS 

The Superintendent recommends transferring the following individuals for the 

2021-2022 School Year: 

a.  Mandy Glover from KMS 6th Grade Teacher to KES 4th Grade Teacher  

b. Jennifer Wooten from KES 4th Grade Teacher to KMS 6th Grade Teacher  

c. Justin Nacarato from KES 3rd Grade Teacher to K-12 

Technology/Learning Coach, Title 1 Program Teacher  

d. Kelli Doran from KMS 7th & 8th Grade Intervention Specialist to KES 

2nd Grade Intervention Specialist  

e. Kelly Marxen KES 2nd/3rd Grade Intervention Specialist to KES 3rd 

Grade Teacher 

f. Kristin Zatik from 7th Grade Math Teacher to 8th Grade Science Teacher 

 

 5.  EMPLOY 2020-2021 CLASSIFIED STAFF   

   The Superintendent recommends hiring the following classified individual 

  for the position and hourly rate as noted, on an eighteen-month probationary 

  contract, pending all record checks and completion of state  and local  

  requirements for the 2020-2021 school year: 

a. Robin Newhart – Murray Ridge School Special Needs Paraprofessional 

– Step 0 - $11.24/hr. – effective 5/10/2021 

 6. APPROVE VOLUNTEER 

 The Superintendent recommends approving the following individual as a 

 volunteer for the 2020-2021 school year for the position indicated, pending 

 all record checks and completion of state and local requirements: 

a. Track - Bruce Broad 

 

 7.  EMPLOY CLASSIFIED SUBSTITUTE 

The Superintendent recommends employing the following individuals as a 

classified substitute for the 2020-2021 school year for the positions and hourly 

rates noted, pending all record checks and completion of state and local 

requirements: 

a. Rebecca Ellsworth 

    Monitor - $10.94/hr. 

b. Donna Smith 

    Monitor - $10.94/hr. 

c. Nicole Spriggs 

    Treasurer’s Office - $30.00/hr. 

d. Tami Toy 

 Cleaning - $10.51/hr. 
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8.  EMPLOY INFORMATIONAL TECHNOLOGY TRAINEE – JOSHUA  MORAN 

The Superintendent recommends approving Joshua Moran as Informational 

Technology Trainee at $10.50 per hour for a maximum of 30 hours a week 

effective May 10, 2021, pending all record checks and completion of state and 

local requirements. 

 

9. EMPLOY 2021-2022 CERTIFICATED/LICENSED STAFF 

The Superintendent recommends employment of the following individual on a 

limited one (1) year contract commencing with the 2021-2022 school year, 

subject to completion of all state and local requirements, compensation as per 

appropriate salary schedule (ORC 3319.11). 

a. Kathleen Dick – KES 5th Grade Teacher – Step 1 BA -$39,274.00 

 

10. APPROVE EXTENDED TIME CONTRACT    

The Superintendent recommends employing Lindsey Puz to work with Connect 

to complete student’s schedules, at the employee’s per diem basis, per time 

sheet, not to exceed 2 days. 

 

11.  APPROVE SUBSTITUTE TEACHERS 2020-2021 

 The Superintendent recommends approving the following list of  

 substitute teachers for the 2020-2021 school year, on an as needed basis 

 compensation at $90.00 per day ($45.00 per half day): 

a. Michael Griswold 

b. Amanda McMahan 

 12. APPROVE GIFTED ART EVALUATION MEETING 

  The Superintendent recommends approval of the Gifted Art Evaluation  

  Meeting after school, on May 5, 2021, at tutor rate, $28.00 per hour, per  

  time sheet, not to exceed one hour for the following staff members: 

a. Jessica Fisher 

b. Donna Knight 

c. Kevin Wacker 

d. Helen Wolosz 

 

 13. APPROVE PROJECT LEAD THE WAY DDT TRAINING  

  The Superintendent recommends approval of a stipend of $100.00 per day  

  for the following staff members for participation in Project Lead the Way  

  DDT training on June 1, 2021 and June 2, 2021 to be paid from Title II Funds: 

a. Brooke Adkins 

b. Kaitlin Bulger 

c. Kristin Burden 

d. Leslie Kolasinski 

e. Heather Lahoski 

f. Kelly Marxen 

g. Tina McNulty 

h. Hannah Murray 

i. Rebecca Reed 

j. Julie Sigmund 

k. Elizabeth Slone 

l. Allison Smith 

 

 

 

 

 

 

 

 



RECORD OF PROCEEDINGS  

  

MINUTES OF KEYSTONE BOARD OF EDUCATION 

  

REGULAR MEETING HELD MAY 17, 2021 

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~ 
 

 14. EMPLOY ESY/COVID RECOVERY SERVICES INSTRUCTOR  

   The Superintendent recommends employing the following individuals  

  as an ESY/Covid Recovery Services Instructor between the period of  

  Tuesday, June 1, 2021 thru Friday, August 20, 2021, at tutor rate (currently 

  $28.00 per hour), per time sheet:  

a. Taylor Brouse – not to exceed 48 hours 

b. Kaitlin Bulger – not to exceed 15 hours  

c. Sophia Dettorre – not to exceed 6 hours  

d. Kelli Doran – not to exceed 15 hours  

e. Joseph Jasin – not to exceed 12 hours  

f. Alexis Kaczay – not to exceed 13 hours  

g. Stefanie Kurowski – not to exceed 48 hours   

h. Heather Lahoski – not to exceed 5 hours  

i. Frances McConnell – not to exceed 14 hours  

j. Chelsey Mirto – not to exceed 9 hours  

 

 

 15. EMPLOY ESY/COVID RECOVERY SUPPORT SERVICES  

   The Superintendent recommends employing the following individuals  

  as an ESY/Covid Recovery Support Services between the period of  

  Tuesday, June 1, 2021 thru Friday, August 20, 2021, at their hourly rate,  

  per time sheet:  

a. Carolyn Abt – not to exceed 48 hours  

b. Kari Dove Deal – not to exceed 36 hours  

c. Ashley Miller – not to exceed 48 hours  

 

 

Ayes:  Walter, Stang, O’Boyle, Sturgill, Wakefield 

Motion carried. 

 

APPROVE OTHER BUSINESS AND SUPERINTENDENT’S  

RECOMMENDATIONS #21-05-10 

Moved by Stang, second by O’Boyle that the foregoing recommendations be approved. 

A. APPROVE CLASS OF 2021 GRADUATION LIST 

The Superintendent recommends the approval of the following list of 2021 Keystone 

High School graduates as recommended by Mr. James Kohler, Principal pending 

completion of all state and local requirements: 

 

 Alexander Mathew Ables 

 Spencer Robert Andrews 

 Nathan Lee Archer 

 John Oscar Asbury 

 Delaney Nicole Ashworth 

 Ryan Michael Baldwin 

 Kodi Maresa Bartlome 

 Tanner Timothy Beglin 

 Tyler Timothy Beglin 

 Dillon James Belknap 

 Corbin Ray Bennett 

 Nicholas Mark Beriswill 

 Avery James Blankenship 

 Joshua Andrew Bodner 

 Leah Marie Bognar 

 Katherine Elizabeth Boone 

 Samuel Francis Bostick 

 Justin Michael Bowen 

 Angel Elizabeth Jean Branch 

 Cielo Dawn Branch 

 Cole Alan Burden 

 Olivia Marie Cabassa 

 Jessica Renee Chapman 

 Miles Gray Chinn 

 Seth Michael Cogar 

 Autumn Nicole Collins 

 Cameron Robert Collins 

 Dalton Blake Conn 

 Patrick Ervin Cross 

 Michael Joseph Crowell 

 Makayla Nicole Davis 

 Lacey Ann Delic 

 Jayden Theodore Deulley 

 Reese Evan Dudley 

 Cole Johnathan Dziedziak 

 James Michael Dziuba 

 Colin Jeffery Elek 

 Corey Mathew Ellis 

 Brooke Haley Forbush 

 Logan Erik Fraser 

 Jodi Elizabeth Gaines 

 Timmy Lorance Garn 

 Christopher John Gates 

 Jessica Darby Gerhardinger 



RECORD OF PROCEEDINGS  

  

MINUTES OF KEYSTONE BOARD OF EDUCATION 

  

REGULAR MEETING HELD MAY 17, 2021 

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~ 
 

 Emily Marie Lian Gonda 

 Gretchen Delaena Gould 

 Logan Allen Greathouse 

 Noah Gabriel Green 

 Emma Kathryn Gregory 

 Emma Mae Gullion 

 Brienne Elizabeth Guyeska 

 Hudson William Hall 

 Ryan Michael Healy 

 Kristine Marie Heck 

 Michael Aaron Heckathorn 

 Madison Leigh Herrington 

 Nicholas Aaron Hickman 

 Naomi Elizabeth Holcepl 

 Haley Kathryn Horten 

 Melena Samara Hottenrott 

 Jesse Lynn Houghton 

 Rocky Don Houston 

 Samantha Lynn Hruby 

 Alex Thomas Huffman-Pataky 

 Dalton Charles Hundt 

 Mackenzie Taylor Jackson 

 Madeline Elise Jackson 

 Steven Edward Karp 

 Jadon Emmanuel Kerr 

 Caleb Michael Kilzer 

 Jacob Thomas Kincaid 

 Lucas James Kincaid 

 Gage Frederick Knepper 

 Kevin Marc Koepp 

 Paige Christine Lamoda 

 Holly Rene LaPinta 

 Caleb John Lekki 

 Matthew William Leydig 

 Ethan James Linebrink 

 Dawson Scott Maiden 

 Jenna Christine Manning 

 Sylvia Grace Marang 

 Sierra Marie McCollum 

 Travis Lee McCullough 

 Alicia Llyn Miller 

 Evelyn Faith Miller 

 Nicholas James Millsop 

 Katherine Grace Minnich 

 Margaret Rose Minnich 

 Morgan Alexis Modock 

 Luke Elijah Moore 

 Jose Trovino Moralez 

 Kailee Marie Mull 

 Andrew Allen Neal 

 Maeve Kay-lyn Nelsen 

 Abbey Mae Norris 

 Mason Cole Norris  

     

    

 Sierra Rae Oldfield 

 McKayla Elizabeth Ortiz 

 Serena Jia Owens 

 Alissa Lyn Painter 

 Troy Joseph Parks 

 Miranda Bari Price 

 Nathen Robert Prunty 

 Jacquelyn Rose Ralph 

 Sierra Kristine Ramirez 

 Kai Marie Randolph 

 Mallory Justine Rankin 

 Jonathon Drew Reed 

 Jesse Aaron Reip 

 Jakob Daniel Rich 

 Deghan Alexander Rigda 

 Logan Michael Romans 

 Lillian Aniela Ross 

 Sean Robert Saterlee 

 Tory Alexandria Schmitt 

 Kennedy Marie Schroeder 

 Danielle Erin Selzer 

 Kennedy June Sheridan 

 Jack Thomas Sherlock 

 Victoria Hope Sprague 

 Zoie Elizabeth Steenstra 

 Anthony Franz Stefan 

 Tori Lynn Storrow 

 Travis Kent Storrow 

 Margaret Michelle Strader 

 Hailey Ann Nicole Deborah Stroud 

 Dominique Lynn Sweatt 

 Leeman James Taylor 

 Patrick Allen Teets 

 Dane Elliot Thomas 

 Kevin Alexander Tilley 

 Cierra Mackinzie Toney 

 Briona Rose Toothman 

 Anthony Michael Tracy 

 Marissa Anne Turner 

 Jayden Shea Whitacre 

 Amelia Sophie Whitman 

 Taylor Maria Whitney 

 Caylin Lorraine Wiester 

 Alexis Nichole Williams 

 Kerrigan Dakota Williams 

 Brandon Thomas Wirscham 

 Samantha Kay Wise 

 Eli Robert Wolfe 

 Nathan Allen Woods 

 Erin Renee Yates 

 Shannon Macel Yoder 

 Gabrielle Marie Zacov 

 Travis Paul Zwaduk 
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B. AMEND JUNE’S BOARD MEETING DATE 

 The Superintendent recommends amending June’s Board Meeting Date from June 

 28, 2021 to June 21, 2021. 

 

C. APPROVE SPECIAL EDUCATION CONTRACT 

The Superintendent recommends approving the following special education services 

contract for the 2021-2022 school year as presented: 

1. Interagency Agreement with Early Head Start & Head Start, Lorain 

County Board of Developmental Disabilities, Lorain County Local 

Education Agencies, and Early Intervention Services of Lorain County 

 

D. APPROVE AGREEMENT WITH MENTAL HEALTH, ADDICTION AND 

RECOVERY (MHARS) BOARD OF LORAIN COUNTY 

The Superintendent recommends approving the Mental Health, Addiction and Recovery 

(MHARS) Board of Lorain County Agreement for the 2021-2022 school year as 

presented. 

 

E. APPROVE TECHNOLOGY/LEARNING COACH K-12, TITLE I PROGRAM 

 TEACHER - MATH SPECIFIC JOB DESCRIPTION 

 The Superintendent recommends approving the Technology/Learning Coach  

 K-12, Title I Program Teacher - Math Specific Job Description as presented. 

 

F. APPROVE OUT OF STATE TRIP TO WASHINGTON D.C. 

The Superintendent recommends approving an out of state field trip for Keystone High 

School Sophomore students to Washington D.C. during the period of Tuesday, 

November 2, 2021 through Friday, November 5, 2021. 

 

G. APPROVE AMENDED ADMINISTRATIVE HANDBOOK  

 The Superintendent recommends approving the amendment to the Administrative 

 Handbook as presented. 

 

H. APPROVE ESY SPECIAL EDUCATION CONTRACT 

The Superintendent recommends approving the following ESY special education 

services contract for the 2020-2021 school year: 

a. Cleveland Sight Center 

 

I. APPROVE MEMORANDUM OF UNDERSTANDING WITH NEW LEAF 

 COUNSELING SERVICES, LLC 

 The Superintendent recommends approving the Memorandum of Understanding with 

 New Leaf Counseling Services, LLC for provision of behavioral health services as 

 presented. 

 

J. APPROVE PAYFORIT CREDIT CARD TRANSACTION/CONVENIENCE 

 FEES 

 The Treasurer/CFO recommends effective 7/1/2021, the PayForIt credit card 

 transaction/convenience fees be paid by the user. 

 

 

Ayes:  Stang, O’Boyle, Sturgill, Walter, Wakefield 

Motion carried. 
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APPROVE OTHER BUSINESS AND SUPERINTENDENT’S  

RECOMMENDATIONS #21-05-11 

Moved by O’Boyle, second by Sturgill to approve the below resolution. 

 

K. ADOPT RESOLUTION – APPROVE CONTINUED MEMBERSHIP IN THE 

OHSAA FOR THE 2021-2022 SCHOOL YEAR 

 The Superintendent recommends adoption of the following resolution: 

 

AUTHORIZING 2021-2022 MEMBERSHIP IN THE 

OHIO HIGH SCHOOL ATHLETIC ASSOCIATION 

 WHEREAS, Keystone Local School District, District IRN number:  48165 of 531 

 Opportunity Way, LaGrange, 44050, Lorain County, Ohio has satisfied all the 

 requirements for membership in the Ohio High School Athletic Association,  

 a voluntary unincorporated association not-for-profit; and 

  

 WHEREAS, the Board of Education/Governing Board (“Board”) and its 

 Administration desire for the schools with one or more grades at the 7-12 grade  

 level under their jurisdiction to be voluntary members of the OHSAA; 

 

 NOW THEREFORE, BE IT RESOLVED BY THE BOARD OF 

 EDUCATION/GOVERNING BOARD that all schools listed on the reverse side 

 of this card do hereby voluntarily renew membership in the OHSAA and that in doing 

 so, the Constitution, Bylaws, Regulations and Business Rules of the OHSAA are hereby 

 adopted by this Board as and for its own minimum student- athlete eligibility 

 requirements.  Notwithstanding the foregoing, the Board reserves the right to raise the 

 student-athlete eligibility standards as it deems appropriate for the schools and students 

 under its jurisdiction; and  

 

 BE IT FURTHER RESOLVED that the schools under this Board’s jurisdiction agree 

 to conduct their athletic programs in accordance with the Constitution, Bylaws, 

 Regulations, Business Rules, interpretations and decisions of the OHSAA and cooperate 

 fully and timely with the Executive Director’s office of the OHSAA in all matters 

 related to the interscholastic athletic programs of the schools.  Furthermore, the schools 

 under this Board’s jurisdiction shall be primary enforcers of the OHSSA Constitution, 

 Bylaws, Regulations, Business Rules and the interpretations and rulings rendered by the 

 Executive Director’s Office.  The administrative heads of these schools understand that 

 failure to discharge the duty of primary enforcement may result in fines, removal from 

 tournaments, suspension from membership and/or other such penalties as prescribed in  

 Bylaw 11. 

 
 
Ayes:  O’Boyle, Sturgill, Stang, Walter, Wakefield 

Motion carried. 

 

APPROVE OTHER BUSINESS AND SUPERINTENDENT’S  

RECOMMENDATIONS #21-05-12 

Moved by Stang, second by Walter to approve the below resolution. 

 

L. AUTHORIZATION TO PURCHASE FROM SCHOOL BUS BIDS RECEIVED 

 BY OHIO SCHOOLS COUNCIL 

   The Superintendent recommends adoption of the following resolution: 

  

 WHEREAS, the Keystone Local School District is a member of the Ohio Schools 

 Council.  On November 2, 2020, the Ohio Schools Council received bids for school buses 

 on behalf of its members.  The Keystone Local Schools Board of Education authorizes 

 the purchase of one (1) - IC school bus chassis and bodies that were bid through the Ohio 

 Schools Council.  
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 THEREFORE, BE IT RESOLVED the Keystone Local Schools Board of  Education is 

 authorized to purchase one (1) - IC school bus chassis and bodies from the bids received 

 through the Ohio Schools Council on November 2, 2020. 

 

 

Ayes:  Stang, Walter, O’Boyle, Sturgill, Wakefield 

Motion carried. 

 

APPROVE OTHER BUSINESS AND SUPERINTENDENT’S  

RECOMMENDATIONS #21-05-13 

Moved by O’Boyle, second by Stang to approve the below resolution. 

 

M. APPROVE RESOLUTION FOR PARTIAL AMENDMENT TO 2020-2021 

 SCHOOL CALENDAR 

 The Superintendent recommends adoption of the following resolution: 

 

WHEREAS, the Keystone Local School District Board of Education (the “Board”) 

 adopted a school calendar for the 2020-2021 school year in compliance with R.C. 3313.48 

 and Board Policy IC/ICA; and 

 

WHEREAS, the school calendar for the 2020-2021 school year provides for a last day of 

 school of May 28, 2021; and 

 

WHEREAS, the COVID-19 pandemic is still an ongoing concern in the State of Ohio, 

 and compliance with the safety and health recommendations from the Centers for Disease 

 Control and Prevention, Ohio Department of Health, Lorain County Board of Health and 

 other such organizations has impacted the Board’s ability to conduct high school 

 graduation ceremonies in various respects; and 

 

WHEREAS, the Board has the authority pursuant to R.C. 3313.48(C), to reduce the 

 number of hours in a given school year that the school is scheduled to be open for 

 instruction so long as the reduction does not fall below the statutory minimum number of 

 hours detailed in R.C. 3313.48(A); and 

 

WHEREAS, to mitigate COVID-19 complications with the graduation ceremony and 

 reserve an appropriate facility, high school graduation had to be conducted on May 21, 

 2021 instead of May 28, 2021; and 

 

WHEREAS, given the date change for the graduation ceremony, the Board wishes to 

 amend the school calendar for the 2020-2021 school year for graduating seniors only 

 so that their last day of school and graduation ceremony will be on May 21, 2021; and 

 

WHEREAS, notice has been provided to the graduating seniors, their families, and others 

 in the community with no objection to the same received by the Board; and 

 

WHEREAS, even with this change the Board will provide graduating seniors 1,001 hours 

 of instruction for the 2020-2021 school year.   

 

NOW THEREFORE BE IT, AND IT IS, HEREBY RESOLVED that the Board hereby 

 approves the following temporary amendment to its school calendar for the 2020-2021 

 school year: 

 

1. The school calendar adopted by the Board for the 2020-2021 school year is 

 amended for graduating seniors only, making the last day of school for graduating 

 seniors May 21, 2021, and making the graduation ceremony May 21, 2021.  
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2. This amendment will be for the 2020-2021 school year only. All other provisions 

 of the school calendar previously adopted will remain in full force and effect. 

 

IN WITNESS WHEREOF, and intending to be bound, we hereby affix our signatures on 

 this 17th day of May 2021.  

 

 

Ayes:  O’Boyle, Stang, Sturgill, Walter, Wakefield 

Motion carried. 

 

APPROVE OTHER BUSINESS AND SUPERINTENDENT’S  

RECOMMENDATIONS #21-05-14 

Moved by O’Boyle, second by Sturgill to approve the below resolution. 

 

N. APPROVE UPDATED RESOLUTION ADOPTING MINIMUM 

 STATUTORY GRADUATION REQUIREMENTS FOR THE 2020-2021 

 SCHOOL YEAR 

 The Superintendent recommends adoption of the following resolution: 

 

WHEREAS, the COVID-19 pandemic is still an ongoing concern in the State of Ohio, and 

compliance with the safety and health recommendations from the Centers for Disease Control 

and Prevention, Ohio Department of Health, Lorain County Board of Health and other such 

organizations has impacted the Board’s ability to perform its functions in various respects; and 

 

WHEREAS, Board Policy IKF requires completion of 22 educational units to receive a high 

school diploma, which exceeds the statutory minimum of 20 units;  

 

WHEREAS, on or about March 27, 2020 Governor DeWine signed into law Am. Sub. H.B. No. 

197, Section 17 of which allows a board of education and school district to elect to require only 

the statutory minimum curriculum to receive a high school diploma for students enrolled in the 

twelfth grade in the 2019-2020 school year or who were on track to graduate in the 2019-2020 

school year; and  

 

WHEREAS, on or about March 20, 2021 Governor DeWine signed into law Am. Sub. H.B. No. 

67, Section 4 of which allows a board of education and school district to elect to require only the 

statutory minimum curriculum to receive a high school diploma for students enrolled in the 

twelfth grade in the 2020-2021 school year or who were on track to graduate in the 2020-2021 

school year; and 

 

WHEREAS, the Board desires to require only the statutory minimum of 20 educational units for 

students in the twelfth grade in the 2020-2021 school year, or who were on track to graduate in 

the 2020-2021 school year, to receive a high school diploma in the 2019-2020 school year;   

 

NOW THEREFORE BE IT, AND IT IS, HEREBY RESOLVED that the Keystone Local School 

District Board of Education hereby approves the following temporary amendment to Board 

Policy IKF:  

 

1) Board Policy IKF is amended for the 2020-2021 school year only to permit the award of 

a high school diploma to students in the twelfth grade during the 2020-2021 school year, 

who are or on track to graduate in the 2020-2021 school year, that satisfy the statutory 

minimum graduation requirement of 20 educational units set forth in ORC §3313.603. 

 

2) The 22 educational unit requirement for a high school diploma set forth in Board Policy 

IKF is suspended for the 2020-2021 school year for students in the twelfth grade or who 

are on track to graduate in the 2020-2021 school year. 
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3) This temporary amendment shall expire at the conclusion of the 2020-2021 school year, 

and thereafter the requirements to receive a high school diploma will be as set forth in the 

text of Board Policy IKF. 

In witness thereof, we hereby affix our signatures on this 17th day of May, 2021.  

 

 

Ayes:  O’Boyle, Sturgill, Stang, Walter, Wakefield 

Motion carried. 

 

APPROVE OTHER BUSINESS AND SUPERINTENDENT’S  

RECOMMENDATIONS #21-05-15 

Moved by Walter, second by Stang to approve the below resolution. 

 

O. A RESOLUTION PROVIDING FOR THE ISSUANCE AND SALE OF 

 BONDS IN A MAXIMUM AGGREGATE PRINCIPAL AMOUNT OF 

 $6,820,000, FOR THE PURPOSE OF REFUNDING AT A LOWER INTEREST 

 COST CERTAIN OF THE SCHOOL DISTRICT’S SCHOOL  IMPROVEMENT 

 REFUNDING BONDS, SERIES 2012; AUTHORIZING AND DIRECTING THE 

 CALL FOR OPTIONAL REDEMPTION OF THE REFUNDED BONDS; 

 AUTHORIZING THE EXECUTION AND DELIVERY OF A BOND 

 REGISTRAR AGREEMENT AND A BOND PURCHASE AGREEMENT WITH 

 RESPECT TO THE REFUNDING BONDS, AND AN ESCROW AGREEMENT 

 WITH RESPECT TO THE REFUNDING OF THE REFUNDED BONDS; 

 AUTHORIZING THE COMPLETION, USE AND DISTRIBUTION OF AN 

 OFFICIAL STATEMENT AND ANY AND ALL OTHER NECESSARY 

 DISCLOSURE DOCUMENTS RELATING THERETO. 

   The Treasurer/CFO recommends adoption of the following resolution: 

 
 WHEREAS, at an election held on November 4, 2003, on the question of issuing 
bonds of the Keystone Local School District, Ohio (the “School District”) in the aggregate principal 
amount of $17,500,000 for the purpose of constructing, furnishing, and equipping a new high 
school, constructing, enlarging, renovating, remodeling, furnishing, equipping, and otherwise 
improving school facilities, and clearing and improving their sites, and levying taxes outside the 
ten-mill limitation to pay the annual debt charges on those bonds, the requisite majority of those 
voting on the question voted in favor of it (the “2003 Voter Authorization”); and 

 WHEREAS, pursuant to the 2003 Voter Authorization and a resolution adopted by 
this Board on April 5, 2004, the District issued its $17,500,000 School Improvement Bonds, Series 
2004, dated as of May 1, 2004 with respect to the Current Interest Bonds of that Series and dated 
May 11, 2004 with respect to the Capital Appreciation Bonds of that Series (collectively, the “Series 
2004 Bonds”); and 

WHEREAS, pursuant to the 2003 Voter Authorization and a resolution adopted by 
this Board on February 21, 2012, and a Certificate of Award executed pursuant thereto and dated 
May 2, 2012 (collectively, the “2012 Refunding Bond Legislation”), the School District issued its 
$8,554,725.50 School Improvement Refunding Bonds, Series 2012, dated June 6, 2012 (the “Series 
2012 Bonds”), to advance refund certain of the outstanding Series 2004 Bonds, in the aggregate 
principal amount of $8,555,000, which refunded Series 2004 Bonds were called for redemption on 
June 1, 2014; and 

WHEREAS, certain of those Series 2012 Bonds that are still outstanding, namely, 
those Series 2012 Bonds that are current interest bonds and that are scheduled to mature on and 
after December 1, 2022 (the “Callable Bonds”), totaling $6,820,000 in principal amount, are 
subject to optional redemption, in whole or in part (as selected by the Board), on any date on or 
after December 1, 2021, which is prior to their stated maturities, and, if called for such optional 
early redemption, shall be redeemed at a redemption price of 100% of the principal amount 
redeemed plus interest accrued to the redemption date; and 

WHEREAS, in order to take advantage of favorable current interest rates and 
create savings for the taxpayers of this School District, this Board finds, determines, and declares 
that it is necessary and in the best interest of the School District to refund at a lower interest cost 
those Callable Bonds, or portions thereof, identified by the Treasurer in the Certificate of Award 
(the “Refunded Bonds”), to exercise the Board’s option to call the Refunded Bonds for 
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redemption on the Call Date (as defined in Section 9) at 100% of the principal amount redeemed, 
plus accrued and unpaid interest to that date, and to issue the Bonds described in Section 2 to 
provide funds for the purpose of refunding the Refunded Bonds, including the payment of any 
expenses relating to the refunding of the Refunded Bonds and the issuance of the Bonds; and 

WHEREAS, this Board has requested that the Treasurer, as fiscal officer of this 
Board, certify the estimated life or period of usefulness of the permanent improvements described 
in Section 2 and the maximum maturity of the Bonds described in Section 2; and 

 WHEREAS, the Treasurer has certified to this Board that the estimated life or period 
of usefulness of the permanent improvements described in Section 2 is at least five years and that 
the maximum maturity of the Bonds described in Section 2 is at least December 1, 2030; 

NOW, THEREFORE, BE IT RESOLVED by the Board of Education of the 
Keystone Local School District, County of Lorain, State of Ohio, that: 

Section 1.  Definitions and Interpretation.  In addition to the words and terms 
elsewhere defined in this Resolution, unless the context or use clearly indicates another or 
different meaning or intent: 

“Authorized Denominations” means (i) with respect to Current Interest Bonds, 
the denomination of $5,000 or any whole multiple thereof, and (ii) with respect to Capital 
Appreciation Bonds, if any, the denomination equal to the original principal amount that, when 
interest at the applicable compounding rate is accrued and compounded thereon on each Interest 
Accretion Date to the stated maturity of such Bonds, will result in a $5,000 Maturity Amount or 
any integral multiple thereof. 

“Bond Proceedings” means, collectively, this Resolution, the Certificate of 
Award, the Continuing Disclosure Agreement, the Registrar Agreement, the Purchase 
Agreement, and such other proceedings of the Board, including the Bonds, that provide 
collectively for, among other things, the rights of holders and beneficial owners of the Bonds. 

“Bond Register” means all books and records necessary for the registration, 
exchange and transfer of Bonds as provided in Section 7. 

“Bond Registrar” means the bank or trust company appointed pursuant to 
Section 5, as the initial authenticating agent, bond registrar, transfer agent, and paying agent for 
the Bonds under the Registrar Agreement and until a successor shall have become such pursuant 
to the terms of the Registrar Agreement and, thereafter, “Bond Registrar” shall mean the 
successor. 

“Book entry form” or “book entry system” means a form or system under which 
(a) the ownership of beneficial interests in Bonds and the principal of and interest on the Bonds 
may be transferred only through a book entry, and (b) physical Bond certificates in fully 
registered form are issued by the School District only to a Depository or its nominee as registered 
owner, with the certificates deposited with and maintained in the custody of the Depository or its 
agent.  The book entry maintained by others than the School District is the record that identifies 
the owners of beneficial interests in those Bonds and that principal and interest. 

“Capital Appreciation Bonds” means any Bonds designated as such in the 
Certificate of Award, maturing in the years, being in the principal amounts, and having the 
Maturity Amounts set forth therein, and bearing interest accrued and compounded on each 
Interest Accretion Date and payable at maturity. 

“Certificate of Award” means the certificate authorized by Section 8, to be signed 
by the Treasurer, setting forth and determining those terms or other matters pertaining to the 
Bonds and their issuance, sale and delivery as this Resolution requires or authorizes to be set 
forth or determined therein, including without limitation, the amount and scheduled principal 
payment date(s) of the Callable Bonds to be refunded. 

“Closing Date” means the date of physical delivery of, and payment of the 
purchase price for, the Bonds; provided that such date shall not be such as to cause the Bonds to 
be “advance” refunding bonds for purposes of the Code. 

“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 of the Code 
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includes any applicable successor section or provision and such applicable Regulations, rulings, 
announcements, notices, procedures, and determinations pertinent to that section. 

“Compound Accreted Amount” means, with respect to any Capital Appreciation 
Bond, the principal amount thereof plus interest accrued and compounded on each Interest 
Accretion Date to the date of maturity or other date of determination.  The Compound Accreted 
Amount of the Capital Appreciation Bonds of each maturity as of each Interest Accretion Date 
shall be set forth in the Certificate of Award.  The Compound Accreted Amount of any Capital 
Appreciation Bond for each maturity as of any date other than an Interest Accretion Date is the 
sum of (a) the Compound Accreted Amount for such Bond on the immediately preceding Interest 
Accretion Date plus (b) the product of (i) the difference between (A) the Compound Accreted 
Amount of that Bond on the immediately preceding Interest Accretion Date and (B) the 
Compound Accreted Amount of that Bond on the immediately succeeding Interest Accretion 
Date, times (ii) the ratio of (C) the number of days from the immediately preceding Interest 
Accretion Date to the date of determination to (D) the total number of days from that immediately 
preceding Interest Accretion Date to the immediately succeeding Interest Accretion Date; 
provided, however, that in determining the Compound Accreted Amount of a Capital 
Appreciation Bond as of a date prior to the first Interest Accretion Date, the Closing Date shall 
be deemed to be the immediately preceding Interest Accretion Date and the principal amount of 
that Capital Appreciation Bond shall be deemed to be the Compound Accreted Amount on the 
Closing Date. 

“Continuing Disclosure Agreement” means the agreement authorized by 
Section 8, and which shall constitute the continuing disclosure agreement made by the School 
District for the benefit of holders and beneficial owners of the Bonds in accordance with the 
Rule. 

“Current Interest Bonds” means, collectively, the Serial Bonds and the Term 
Bonds, each as is designated as such in the Certificate of Award. 

“Depository” means any securities depository that is a clearing agency under 
federal law operating and maintaining, with its Participants or otherwise, a book entry system to 
record ownership of beneficial interests in Bonds or the principal of and interest on Bonds, and 
to effect transfers of Bonds, in book entry form, and includes and means initially The Depository 
Trust Company (a limited purpose trust company), New York, New York. 

“Escrow Agent” means the bank or trust company appointed pursuant to 
Section 10, as escrow trustee for the Refunded Bonds under the Escrow Agreement. 

“Escrow Agreement” means the Escrow Agreement between the School District 
and the Escrow Agent, as it may be modified from the form on file with the Treasurer and 
executed by the Treasurer in accordance with Section 10. 

“Interest Accretion Dates” means, as to any Capital Appreciation Bonds, each 
June 1 and December 1 (unless otherwise specified in the Certificate of Award), commencing 
December 1, 2021 (unless otherwise specified in the Certificate of Award), in the years any 
Capital Appreciation Bonds are outstanding. 

“Interest Payment Dates” means (a) as to Current Interest Bonds, June 1 and 
December 1 (unless otherwise specified in the Certificate of Award) of each year during which 
the Current Interest Bonds are outstanding, commencing December 1, 2021 (unless otherwise 
specified in the Certificate of Award), and (b) as to any Capital Appreciation Bonds, their 
respective maturity dates. 

“Maturity Amount” means, with respect to a Capital Appreciation Bond, the 
principal and interest due and payable at the stated maturity of that Capital Appreciation Bond. 

“Original Purchaser” means, unless otherwise determined by the Treasurer in the 
Certificate of Award, Stifel, Nicolaus & Company, Incorporated. 

“Participant” means any participant contracting with a Depository under a book 
entry system and includes securities brokers and dealers, banks and trust companies, and clearing 
corporations. 

“Principal Payment Dates” means, unless otherwise determined by the Treasurer 
in the Certificate of Award, December 1 in each of the years specified in the Certificate of Award 
when principal of the Bonds is scheduled to be paid, either at maturity or pursuant to mandatory 
sinking fund redemption, provided that the earliest Principal Payment Date shall not be later than 
the first scheduled principal payment of the Refunded Bonds (either at maturity or by mandatory 



RECORD OF PROCEEDINGS  

  

MINUTES OF KEYSTONE BOARD OF EDUCATION 

  

REGULAR MEETING HELD MAY 17, 2021 

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~ 
 

sinking fund redemption), and the latest Principal Payment Date shall not be later than the last 
scheduled principal payment of the Refunded Bonds (either at maturity or by mandatory sinking 
fund redemption) and in no case later than December 1, 2030. 

“Purchase Agreement” or “Bond Purchase Agreement” means the Bond Purchase 
Agreement between the School District and the Original Purchaser, as it may be modified from 
the form on file with the Treasurer and signed by the Treasurer in accordance with Section 8. 

“Registrar Agreement” or “Bond Registrar Agreement” means one or more Bond 
Registrar Agreements between the School District and the Bond Registrar, and the Ohio 
Department of Education, if and as may be applicable, as it may be modified from the form(s) 
on file with the Treasurer and signed by the Treasurer in accordance with Section 5. 

“Rule” means Rule 15c2-12 prescribed by the SEC pursuant to the Securities 
Exchange Act of 1934. 

“SEC” means the Securities and Exchange Commission. 

“Serial Bonds” means those Current Interest Bonds designated as such and 
maturing on the dates set forth in the Certificate of Award, bearing interest payable on each 
Interest Payment Date and not subject to mandatory sinking fund redemption. 

“Term Bonds” means those Current Interest Bonds designated as such and 
maturing on the date or dates set forth in the Certificate of Award, bearing interest payable on 
each Interest Payment Date and subject to mandatory sinking fund redemption. 

The captions and headings in this Resolution are solely for convenience of 
reference and in no way define, limit or describe the scope or intent of any Sections, subsections, 
paragraphs, subparagraphs or clauses hereof.  Reference to a Section means a section of this 
Resolution unless otherwise indicated. 

Section 2.  Authorized Principal Amount and Purpose.  This Board determines 
that it is necessary and in the best interest of the School District to issue bonds of this School 
District (the “Bonds”) in an aggregate principal amount not to exceed $6,820,000 for the purpose 
of providing funds necessary to refund at a lower interest cost the Refunded Bonds, which were 
issued for the purpose of refinancing the costs of constructing, furnishing, and equipping a new 
high school, constructing, enlarging, renovating, remodeling, furnishing, equipping, and 
otherwise improving school facilities, and clearing and improving their sites, including the 
payment of any expenses relating to the refunding of the Refunded Bonds and the issuance of the 
Bonds. 

The aggregate principal amount of Bonds to be issued shall not exceed $6,820,000 
and shall be in an amount determined by the Treasurer in the Certificate of Award, consistent 
with the Treasurer’s determination of the best interest of and financial advantages to the School 
District, as the amount necessary to effect the purpose for which the Bonds are to be issued, as 
stated in this Section. 

Section 3.  Denominations; Dating; Principal and Interest Payment and 
Redemption Provisions.  The Bonds shall be issued in one lot and only as fully registered bonds, 
in Authorized Denominations, but in no case as to a particular maturity date exceeding the 
principal amount maturing on that date.  The respective principal amounts of the Bonds to be 
issued as Current Interest Bonds and Capital Appreciation Bonds (if any Bonds are to be issued 
as Capital Appreciation Bonds) shall be determined by the Treasurer in the Certificate of Award, 
having due regard to the best interest of and financial advantages to the School District.  The 
Bonds shall be dated the Closing Date or such other date (not more than 45 days prior to the 
Closing Date) as may be established in the Certificate of Award.  Notwithstanding any provision 
herein to the contrary, Bonds maturing on any one date may bear interest at different rates and 
may be issued separately as Current Interest Bonds and Capital Appreciation Bonds. 

(a) Interest Rates and Interest Payment Dates.  The Current Interest Bonds 
shall bear the rate or rates of interest per year (computed on the basis of a 360-day year consisting 
of twelve 30-day months), as shall be determined, subject to paragraph (c) of this Section, by the 
Treasurer in the Certificate of Award.  Interest on the Current Interest Bonds shall be payable at 
such rate or rates on the Interest Payment Dates until the principal amount has been paid or 
provided for.  The Current Interest Bonds shall bear interest from the most recent date to which 
interest has been paid or provided for or, if no interest has been paid or provided for, from their 
date. 
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Any Capital Appreciation Bonds shall bear interest from the Closing Date at the 
compounding rate or rates of interest (computed on the basis of a 360-day year consisting of 
twelve 30-day months), accrued and compounded on each Interest Accretion Date and payable 
at maturity, which will result in the aggregate Maturity Amounts payable at maturity, as shall be 
determined, subject to paragraph (c) of this Section, by the Treasurer in the Certificate of Award, 
provided that the Capital Appreciation Bonds of any one stated maturity all shall bear the same 
compounding rate of interest.  The total interest accrued on any Capital Appreciation Bond as of 
any particular date shall be an amount equal to the amount by which the Compound Accreted 
Amount of that Capital Appreciation Bond exceeds the original principal amount of that Capital 
Appreciation Bond as of that date. 

(b) Principal Payment Schedule.  The Bonds shall mature on the Principal 
Payment Dates in principal amounts as shall be determined, subject to paragraph (c) of this 
Section, by the Treasurer in the Certificate of Award, consistent with the Treasurer’s 
determination of the best interest of and financial advantages to the School District. 

Consistent with the foregoing and in accordance with the Treasurer’s 
determination of the best interest of and financial advantages to the School District, the Treasurer 
shall specify in the Certificate of Award, among other things, (i) the aggregate principal amount 
of any Bonds to be issued as Current Interest Bonds, the Principal Payment Dates on which those 
Bonds shall be stated to mature (or be subject to mandatory sinking fund redemption) and the 
principal amount thereof that shall be stated to mature (or be subject to mandatory sinking fund 
redemption) on each such Principal Payment Date, and (ii) the aggregate principal amount of any 
Bonds to be issued as Capital Appreciation Bonds and the corresponding aggregate Maturity 
Amount thereof, the Principal Payment Dates on which those Bonds shall be stated to mature, 
and the principal amount and corresponding Maturity Amount thereof that shall be payable on 
each such Principal Payment Date. 

(c) Conditions for Establishment of Interest Rates and Principal Payment 
Dates and Amounts.  The rate or rates of interest per year to be borne by the Current Interest 
Bonds and the compounding rate or rates of interest per year to be borne by any Capital 
Appreciation Bonds, determined by taking into account the respective principal amounts of the 
Bonds and terms to maturity or mandatory sinking fund redemption, as applicable, of those 
principal amounts of Bonds, shall be such as to demonstrate net present value savings to the 
School District taxpayers due to the refunding of the Refunded Bonds with the issuance of the 
Bonds, taking into account all expenses related to that refunding and issuance; provided that the 
true interest cost of the Bonds shall not exceed 3.50%. 

(d) Redemption Provisions.  The Capital Appreciation Bonds, if any, shall not 
be subject to redemption prior to stated maturity.  The Current Interest Bonds may be subject to 
redemption prior to stated maturity as follows, with the details and terms thereof to be set forth 
in the Certificate of Award. 

(i) Mandatory Sinking Fund Redemption.  If any of the Bonds are 
issued as Term Bonds, the Term Bonds shall be subject to mandatory redemption in part by lot 
and (unless retired by optional redemption pursuant to subparagraph (ii) hereof) shall be 
redeemed pursuant to mandatory sinking fund redemption requirements, at a redemption price of 
100% of the principal amount redeemed plus interest accrued to the redemption date, on the 
applicable Principal Payment Date or Dates (as selected by the Treasurer in the Certificate of 
Award) in the principal amounts payable on those Principal Payment Dates as specified in the 
Certificate of Award.  The aggregate of the moneys to be deposited with the Bond Registrar for 
payment of principal of and interest on the Term Bonds shall include amounts sufficient to 
redeem the principal amount of any Term Bonds subject to mandatory sinking fund redemption 
on the Principal Payment Dates specified for such redemption (less the amount of any credit as 
provided below). 

The Board shall have the option to deliver to the Bond Registrar for 
cancellation Term Bonds in any aggregate principal amount and to receive a credit against the 
then current or any subsequent mandatory sinking fund redemption requirement (and 
corresponding mandatory redemption obligation) of the School District, as specified by the 
Treasurer, for Term Bonds stated to mature on the same Principal Payment Date  and bearing 
interest at the same rate as the Term Bonds so delivered.  That option shall be exercised by the 
Board on or before the 45th day preceding any mandatory redemption date with respect to which 
the Board wishes to obtain a credit by furnishing the Bond Registrar a certificate, signed by the 
Treasurer, setting forth the extent of the credit to be applied with respect to the then current or 
any subsequent mandatory sinking fund redemption requirement for Term Bonds stated to mature 
on the same Principal Payment Date and bearing interest at the same rate.  If the certificate is not 
timely furnished to the Bond Registrar, the then current mandatory sinking fund redemption 
requirement (and corresponding mandatory redemption obligation) shall not be reduced.  A credit 
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against the then current or any subsequent mandatory sinking fund redemption requirement (and 
corresponding mandatory redemption obligation), as specified by the Treasurer, shall also be 
received by the Board for any Term Bonds which prior thereto have been optionally redeemed 
or purchased for cancellation and cancelled by the Bond Registrar, to the extent not applied 
theretofore as a credit against any mandatory sinking fund redemption requirement, for Term 
Bonds stated to mature on the same Principal Payment Date and bearing interest at the same rate 
as the Term Bonds so redeemed or purchased and cancelled. 

Each Term Bond so delivered, or previously redeemed, or purchased and 
cancelled, shall be credited by the Bond Registrar at 100% of the principal amount thereof against 
the then current or subsequent mandatory sinking fund redemption requirements (and 
corresponding mandatory redemption obligations), as specified by the Treasurer, for Term Bonds 
stated to mature on the same Principal Payment Date and bearing interest at the same rate as the 
Term Bonds so delivered, redeemed or purchased and cancelled. 

(ii) Optional Redemption.  If and as provided by the Treasurer in the 
Certificate of Award, the Current Interest Bonds shall be subject to optional redemption by and 
at the sole option of the Board, in whole or in part (as selected by the Board) on any date, in 
whole multiples of $5,000, at the specified redemption prices (expressed as a percentage of the 
principal amount redeemed) plus, in each case, accrued interest to the redemption date, provided 
the redemption price for the earliest optional redemption date shall not be greater than 102%. 

If optional redemption of Term Bonds at a redemption price exceeding 
100% of the principal amount to be redeemed is to take place on any mandatory redemption date 
for those Term Bonds identified in subparagraph (i) hereof, the Term Bonds, or portions thereof, 
to be redeemed by optional redemption shall be selected by lot prior to the selection by lot of the 
Term Bonds to be redeemed on the same date by operation of the mandatory redemption 
provisions of subparagraph (i).  Current Interest Bonds to be redeemed pursuant to this 
subparagraph (ii) shall be redeemed only upon written notice from the Treasurer of the Board to 
the Bond Registrar, given upon the direction of the Board by adoption of a resolution.  That 
notice shall specify the redemption date and the principal amount of each maturity of Current 
Interest Bonds to be redeemed, and shall be given at least 45 days prior to the redemption date 
or such shorter period as shall be acceptable to the Bond Registrar.  In the event that notice of 
redemption shall have been given by the Bond Registrar to the registered owners as hereinafter 
provided, there shall be deposited with the Bond Registrar, on or prior to the redemption date, 
funds which, in addition to any other moneys available therefor and held by the Bond Registrar, 
will be sufficient to redeem at the redemption price thereof, plus interest accrued to the 
redemption date, all of the redeemable Current Interest Bonds for which notice of redemption 
has been given. 

(iii) Partial Redemption.  If fewer than all of the Current Interest Bonds 
of a single maturity and interest rate within that maturity are to be redeemed, the selection of 
those Current Interest Bonds to be redeemed, or portions thereof in amounts of $5,000 or any 
integral multiple thereof, shall be made by lot by the Bond Registrar in any manner which the 
Bond Registrar may determine.  In the case of a partial redemption of Current Interest Bonds by 
lot when Current Interest Bonds of denominations greater than $5,000 are then outstanding, each 
$5,000 unit of principal thereof shall be treated as though it were a separate Current Interest Bond 
of the denomination of $5,000.  If it is determined that one or more, but not all of the $5,000 
units of principal represented by a Current Interest Bond are to be called for redemption, then 
upon notice of redemption of a $5,000 unit or units, the registered owner of that Current Interest 
Bond shall surrender the Bond to the Bond Registrar (A) for payment of the redemption price of 
the $5,000 unit or units called for redemption (including, without limitation, the interest accrued 
to the date fixed for redemption and any premium), and (B) for issuance, without charge to the 
registered owner thereof, of a new Current Interest Bond or Current Interest Bonds of any 
Authorized Denomination or Denominations in an aggregate principal amount equal to the 
unmatured and unredeemed portion of, and bearing interest at the same rate and maturing on the 
same date as, the Current Interest Bond surrendered. 

(iv) Notice of Redemption.  The notice of the call for redemption of 
Current Interest Bonds shall identify (A) by designation, letters, numbers or other distinguishing 
marks, the Current Interest Bonds or portions thereof to be redeemed, (B) the redemption price 
to be paid, (C) the date fixed for redemption, and (D) the place or places where the amounts due 
upon redemption are payable.  The notice shall be given by the Bond Registrar on behalf of the 
School District by mailing a copy of the redemption notice by first class mail, postage prepaid 
(or otherwise as may be permitted or required if the Bonds are held under a book-entry system 
by a securities depository), at least 30 days prior to the date fixed for redemption, to the registered 
owner of each Current Interest Bond subject to redemption in whole or in part at the registered 
owner’s address shown on the Bond Register maintained by the Bond Registrar at the close of 
business on the 15th day preceding that mailing and to any municipal bond insurance company 
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that has issued a policy insuring the Current Interest Bonds.  The failure of any registered owner 
of any Current Interest Bond to be redeemed to receive notice by mail or any defect in that notice 
regarding any Current Interest Bond shall not affect the validity of the proceedings for the 
redemption of any other Current Interest Bond. 

(v) Payment of Redeemed Current Interest Bonds.  Notice having been 
mailed in the manner provided in subparagraph (iv) hereof, the Current Interest Bonds and 
portions thereof called for redemption shall become due and payable on the redemption date, 
and, upon presentation and surrender thereof at the place or places specified in that notice, shall 
be paid at the redemption price, plus interest accrued to the redemption date.  If moneys for the 
redemption of all of the Current Interest Bonds and portions thereof to be redeemed, together 
with interest accrued thereon to the redemption date, are held by the Bond Registrar on the 
redemption date, so as to be available therefor on that date and, if notice of redemption has been 
deposited in the mail as aforesaid, then from and after the redemption date those Current Interest 
Bonds and portions thereof called for redemption shall cease to bear interest and no longer shall 
be considered to be outstanding.  If those moneys shall not be so available on the redemption 
date, or that notice shall not have been deposited in the mail as aforesaid, those Current Interest 
Bonds and portions thereof shall continue to bear interest, until they are paid, at the same rate as 
they would have borne had they not been called for redemption.  All moneys held by the Bond 
Registrar for the redemption of particular Current Interest Bonds shall be held in trust for the 
account of the registered owners thereof and shall be paid to them, respectively, upon 
presentation and surrender of those Current Interest Bonds, provided that any interest earned on 
the moneys so held by the Bond Registrar shall be for the account of and paid to the School 
District to the extent not required for the payment of the Bonds called for redemption. 

Section 4.  Execution and Authentication of Bonds.  The Bonds shall be signed 
by the President or Vice President, and the Treasurer, of this Board, in the name of the School 
District and in their official capacities, provided that either or both of those signatures may be a 
facsimile.  The Bonds shall be designated “School Improvement Refunding Bonds, Series 
2021A” (or otherwise as may be determined by the Treasurer in the Certificate of Award), be 
issued in Authorized Denominations and numbers as requested by the Original Purchaser and 
approved by the Treasurer (consistent with the parameters set forth herein), be numbered as 
determined by the Treasurer in order to distinguish each Bond from any other Bond and to 
distinguish the Current Interest Bonds from any Capital Appreciation Bonds, and express upon 
their faces the purpose, in summary terms, for which they are issued and that they are issued 
pursuant to the 2003 Voter Authorization, Chapter 133, and particularly Section 133.34, of the 
Revised Code, this Resolution, and the Certificate of Award.  No Bond shall be valid or 
obligatory for any purpose or shall be entitled to any security or benefit under the Bond 
Proceedings unless and until the certificate of authentication printed on the Bond is signed by the 
Bond Registrar as authenticating agent.  Authentication by the Bond Registrar shall be conclusive 
evidence that the Bond so authenticated has been duly issued, signed and delivered under, and is 
entitled to the security and benefit of, the Bond Proceedings.  The certificate of authentication 
may be signed by any authorized officer or employee of the Bond Registrar or by any other 
person acting as an agent of the Bond Registrar and approved by the Treasurer on behalf of the 
School District.  The same person need not sign the certificate of authentication on all of the 
Bonds. 

Section 5.  Appointment of Bond Registrar.  The Treasurer is authorized and 
directed to appoint, in the Certificate of Award, the bank or trust company to act as the initial 
Bond Registrar, after determining that the appointment of that bank or trust company will not 
endanger the funds or securities of the School District and that proper procedures and safeguards 
are available for that purpose.  The Treasurer shall sign and deliver, in the name and on behalf of 
the School District, the Registrar Agreement between the School District and the Bond Registrar 
and the Ohio Department of Education (if applicable), in substantially the form as is now on file 
with this Board.  The Registrar Agreement is approved, together with any changes or 
amendments that are not inconsistent with this Resolution and not substantially adverse to the 
School District and that are approved by the Treasurer, on behalf of the School District, all of 
which shall be conclusively evidenced by the signing of the Registrar Agreement or amendments 
thereto.  The Treasurer shall provide for payment of services rendered and for reimbursement of 
expenses incurred pursuant to the Bond Registrar Agreement, except to the extent paid or 
reimbursed pursuant to the Bond Purchase Agreement and/or Bond Registrar Agreement from 
the proceeds of the Bonds to the extent available and then from other money lawfully available 
and appropriated or to be appropriated for that purpose. 

Section 6.  Payment of Debt Charges.  The debt charges on the Bonds shall be 
payable in lawful money of the United States of America without deduction for the services of 
the Bond Registrar as paying agent.  Principal and premium, if any, of the Current Interest Bonds, 
and principal of and interest on any Capital Appreciation Bonds, shall be payable when due upon 
presentation and surrender of the Bonds (except as otherwise provided herein) at the corporate 
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trust office of the Bond Registrar designated in the Certificate of Award or, if not so designated, 
at the principal corporate trust office of the Bond Registrar.  Interest on a Current Interest Bond 
shall be paid by the Bond Registrar on each Interest Payment Date by check or draft mailed to 
the person in whose name the Bond was registered, and to that person’s address appearing, on 
the Bond Register at the close of business on the 15th day next preceding that Interest Payment 
Date.  Notwithstanding the foregoing, if and so long as the Bonds are issued in a book entry 
system, principal of, premium, if any, and interest on the Bonds shall be payable in the manner 
provided in any agreement entered into by the Treasurer, in the name and on behalf of the School 
District, in connection with the book entry system. 

Section 7.  Registration; Transfer and Exchange; Book Entry System.  

(a)  Bond Registrar. So long as any of the Bonds remain outstanding, the School 
District will cause the Bond Registrar to maintain and keep the Bond Register at its designated 
corporate trust office.  Subject to the provisions of Section 6, the person in whose name a Bond 
is registered on the Bond Register shall be regarded as the absolute owner of that Bond for all 
purposes of the Bond Proceedings.  Payment of or on account of the debt charges on any Bond 
shall be made only to or upon the order of that person; neither the School District nor the Bond 
Registrar shall be affected by any notice to the contrary, but the registration may be changed as 
provided in this Section.  All such payments shall be valid and effectual to satisfy and discharge 
the School District’s liability upon the Bond, including interest, to the extent of the amount or 
amounts so paid. 

(b)  Transfer and Exchange.  Any Bond may be exchanged for Bonds of any 
Authorized Denomination upon presentation and surrender at the designated corporate trust 
office of the Bond Registrar, together with a request for exchange signed by the registered owner 
or by a person legally empowered to do so in a form satisfactory to the Bond Registrar.  A Bond 
may be transferred only on the Bond Register upon presentation and surrender of the Bond at the 
designated corporate trust office of the Bond Registrar together with an assignment signed by the 
registered owner or by a person legally empowered to do so in a form satisfactory to the Bond 
Registrar.  Upon exchange or transfer the Bond Registrar shall complete, authenticate and deliver 
a new Bond or Bonds of any Authorized Denomination or Denominations requested by the owner 
equal in the aggregate to the unmatured principal amount of the Bond surrendered and bearing 
interest at the same rate and maturing on the same date. 

If manual signatures on behalf of the School District are required, the Bond 
Registrar shall undertake the exchange or transfer of Bonds only after the new Bonds are signed 
by the authorized officers of the Board.  In all cases of Bonds exchanged or transferred, the 
School District shall provide for the signing and the Bond Registrar shall authenticate and deliver 
Bonds in accordance with the provisions of the Bond Proceedings.  The exchange or transfer 
shall be without charge to the owner, except that the School District and Bond Registrar may 
make a charge sufficient to reimburse them for any tax or other governmental charge required to 
be paid with respect to the exchange or transfer.  The School District or the Bond Registrar may 
require that those charges, if any, be paid before the procedure is begun for the exchange or 
transfer.  All Bonds issued and authenticated upon any exchange or transfer shall be valid 
obligations of the School District, evidencing the same debt, and entitled to the same security 
and benefit under the Bond Proceedings as the Bonds surrendered upon that exchange or transfer.  
Neither the School District nor the Bond Registrar shall be required to make any exchange or 
transfer of (i) Bonds then subject to call for redemption between the 15th day preceding the 
mailing of notice of Bonds to be redeemed and the date of that mailing, or (ii) any Bond selected 
for redemption, in whole or in part. 

(c) Book Entry System.  Notwithstanding any other provisions of this 
Resolution, if the Treasurer determines in the Certificate of Award that it is in the best interest of 
and financially advantageous to the School District, the Bonds may be issued in book entry form 
in accordance with the following provisions of this Section. 

The Bonds may be issued to a Depository for use in a book entry system and, if 
and as long as a book entry system is utilized: (i) the Bonds may be issued in the form of a single, 
fully registered Bond representing each maturity, or interest rate within a maturity, as the case 
may be, and registered in the name of the Depository or its nominee, as registered owner, and 
immobilized in the custody of the Depository or its designated agent, which may be the Bond 
Registrar; (ii) the beneficial owners of Bonds in book entry form shall have no right to receive 
Bonds in the form of physical securities or certificates; (iii) ownership of beneficial interests in 
book entry form shall be shown by book entry on the system maintained and operated by the 
Depository and its Participants, and transfers of the ownership of beneficial interests shall be 
made only by book entry by the Depository and its Participants; and (iv) the Bonds as such shall 
not be transferable or exchangeable, except for transfer to another Depository or to another 
nominee of a Depository, without further action by the School District. 
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If any Depository determines not to continue to act as a Depository for the Bonds 
for use in a book entry system, the Treasurer may attempt to establish a securities depository/book 
entry relationship with another qualified Depository.  If the Treasurer does not or is unable to do 
so, the Treasurer, after making provision for notification of the beneficial owners by the then 
Depository and any other arrangements deemed necessary, shall permit withdrawal of the Bonds 
from the Depository, and shall cause Bond certificates in registered form to be authenticated by 
the Bond Registrar and delivered to the assignees of the Depository or its nominee, all at the cost 
and expense (including any costs of printing), if the event is not the result of the School District 
action or inaction, of those persons requesting such issuance. 

The Treasurer is hereby authorized and directed, to the extent necessary or 
required, to enter into any agreements, in the name and on behalf of the School District, that the 
Treasurer determines to be necessary in connection with a book entry system for the Bonds, after 
determining that the signing thereof will not endanger the funds or securities of the School 
District. 

Section 8.  Sale of the Bonds.  

(a) To the Original Purchaser. The Bonds are to be awarded and sold to the 
Original Purchaser at a purchase price, not less than 97% of the aggregate principal amount 
thereof, as shall be determined by the Treasurer in the Certificate of Award, plus accrued interest 
on the Current Interest Bonds from their date to the Closing Date, and shall be awarded by the 
Treasurer with and upon such other terms as are required or authorized by this Resolution to be 
specified in the Certificate of Award, in accordance with law, the provisions of this Resolution 
and the Purchase Agreement.  The Treasurer is authorized to and shall sign and deliver the 
Certificate of Award and shall cause the Bonds to be prepared and signed and delivered, together 
with a true transcript of proceedings with reference to the issuance of the Bonds, to the Original 
Purchaser upon payment of the purchase price.  The President, the Vice President and the 
Treasurer of this Board, the Superintendent of the School District, and other School District 
officials, as appropriate, each and all, are authorized and directed to sign any transcript 
certificates, financial statements and other documents and instruments and to take such actions 
as are necessary or appropriate to consummate the transactions contemplated by this Resolution. 

The Treasurer is authorized, if it is determined to be in the best interest of the 
School District, to combine the issue of the Bonds, or all or a portion thereof, with one or more 
other voted general obligation bond issues of the School District into a consolidated bond issue 
pursuant to Section 133.30(B) of the Revised Code, in which case a single Certificate of Award 
(and Registrar Agreement, if applicable, Escrow Agreement, and other transcript and other 
documents pertaining to the consolidated bond issue) may be utilized for the consolidated bond 
issue if appropriate and consistent with the terms of this Resolution. 

The Treasurer shall sign and deliver, in the name and on behalf of the School 
District, the Purchase Agreement between the School District and the Original Purchaser, in 
substantially the form as is now on file with the Treasurer, providing for the sale to, and the 
purchase by, the Original Purchaser of the Bonds.  The Purchase Agreement is approved, together 
with any changes or amendments that are not inconsistent with this Resolution and not 
substantially adverse to the School District and that are approved on behalf of the School District 
by the Treasurer, all of which shall be conclusively evidenced by the Treasurer’s signing of the 
Purchase Agreement or amendments thereto. 

 (b) Primary Offering Disclosure – Official Statement.  The (preliminary) 
official statement currently on file with the Treasurer is approved in substance.  The President or 
Vice-President and Treasurer and the Superintendent, on behalf of the School District and in their 
official capacities, are authorized to (i) make or authorize modifications, completions or changes of 
or supplements to, said official statement in connection with the original issuance of the Bonds, (ii) 
determine, and to certify or otherwise represent, when the official statement is to be “deemed final” 
(except for permitted omissions) by the School District or is a final official statement for purposes 
of Sections (b)(1), (3) and (4) of the Rule, (iii) use and distribute, or authorize the use and distribution 
of, the official statement, as it may be so modified, completed, changed or supplemented, in 
connection with the original issuance of the Bonds, and (iv) complete and sign an official statement, 
as it may be so modified, completed, changed or supplemented, together with such certificates, 
statements or other documents in connection with the finality, accuracy and completeness of an 
official statement as they deem necessary or appropriate. 

(c) Agreement to Provide Continuing Disclosure.  For the benefit of the 
holders and beneficial owners from time to time of the Bonds, the School District agrees to 
provide or cause to be provided such financial information and operating data, audited financial 
statements and notices of the occurrence of certain events, in such manner as may be required 
for purposes of the Rule.  The President of the Board, the Treasurer and the Superintendent are 
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authorized and directed to complete, sign and deliver the Continuing Disclosure Agreement, in 
the name and on behalf of the School District, in substantially the form as is now on file with the 
Treasurer.  The Continuing Disclosure Agreement is approved, together with any changes or 
amendments that are not inconsistent with this Resolution and not substantially adverse to the 
School District and that are approved by the Treasurer on behalf of the School District, all of 
which shall be conclusively evidenced by the signing of the Continuing Disclosure Agreement. 

The Treasurer is further authorized and directed to establish procedures in order 
to ensure compliance by the School District with its Continuing Disclosure Agreement, including 
timely provision of information and notices as described above.  Prior to making any filing 
required under the Rule, the Treasurer shall consult with and obtain legal advice from, as 
appropriate, the bond or other qualified independent special counsel selected by the School 
District.  The Treasurer, acting in the name and on behalf of the School District, shall be entitled 
to rely upon any such legal advice in determining whether a filing should be made.  The 
performance by the School District of its Continuing Disclosure Agreement shall be subject to 
the annual appropriation of any funds that may be necessary to perform it. 

(d) Application for Rating or Bond Insurance; Financing Costs.  If, in the 
judgment of the Treasurer the filing of an application for (i) a rating on the Bonds by one or more 
nationally recognized rating agencies, or (ii) a policy of insurance from a company or companies 
to better assure the payment of principal of and interest on all or a portion of the Bonds, is in the 
best interest of and financially advantageous to this School District, the Treasurer is authorized 
to prepare and submit those applications, to provide to each such agency or company such 
information as may be required for the purpose, and to provide further for the payment of the 
cost of obtaining each such rating or policy, except to the extent paid or reimbursed pursuant to 
the Bond Purchase Agreement and/or Bond Registrar Agreement from the proceeds of the Bonds 
to the extent available and then from other money lawfully available and appropriated or to be 
appropriated for that purpose.  The Treasurer is hereby authorized, to the extent necessary or 
required, to enter into any commitments or agreements, in the name of and on behalf of the 
School District, that the Treasurer determines to be necessary in connection with obtaining of 
such ratings or insurance.  The expenditure of the amounts necessary to secure that rating or those 
ratings and that insurance (including any and all travel-related costs) and to pay the other 
financing costs (as defined in Section 133.01 of the Revised Code) in connection with the Bonds, 
to the extent not paid or reimbursed pursuant to the Bond Purchase Agreement and/or Bond 
Registrar Agreement, is authorized and approved, and the Treasurer is authorized to provide for 
the payment of any such amounts and costs from the proceeds of the Bonds to the extent available 
and otherwise from any other funds lawfully available that are appropriated or shall be 
appropriated for that purpose.  Any actions heretofore taken in conformance with the provisions 
of this paragraph are hereby ratified and confirmed. 

(e) Application for Participation in Ohio School District Credit Enhancement 
Program.  If the Treasurer determines it to be in the best interests of and financially advantageous 
to the School District, the Treasurer is authorized and directed to apply, on behalf of the School 
District, to the Ohio Department of Education (the “Department”) and the Office of Budget and 
Management (“OBM”) for permission for the School District to participate in the Ohio School 
District Credit Enhancement Program (the “Program”) and thereby to request that the 
Department approve an agreement with the School District and the Bond Registrar, which 
agreement may be incorporated as a part of the Registrar Agreement, providing for the 
withholding and deposit of funds otherwise due the School District under Chapter 3317 of the 
Revised Code (“State Education Aid”) for the payment of debt charges on all or a portion of the 
Bonds under certain circumstances.  If the School District receives that permission and the 
Treasurer determines that it is in the best interest of and financially advantageous to the School 
District, the Treasurer may sign and deliver, in the name and on behalf of the School District, 
such an agreement pursuant to and containing the terms and conditions required by Section 
3317.18 of the Revised Code.  Unless otherwise stipulated by Section 3317.18 of the Revised 
Code or its implementing rule, Ohio Administrative Code Section 3301-8-01, this Board 
covenants that, if the School District enters into such an agreement with the Department, it will 
not pledge State Education Aid as primary security for other obligations on a parity with those 
bonds unless the projected amount of State Education Aid to be distributed to the School District 
in the then current fiscal year exceeds the maximum annual debt charges due in that fiscal year 
or any future fiscal year on all outstanding and proposed obligations to which State Education 
Aid is pledged as the primary security by a ratio of at least 2.5 to 1; provided that this covenant 
shall not prevent the School District from issuing obligations having a claim on State Education 
Aid subordinate to that of those bonds.  The Treasurer is authorized to sign and deliver, in the 
name and on behalf of the School District, to the extent necessary or required, any other 
instruments or agreements necessary to enable the School District to participate in the Program. 
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Notwithstanding any provision in this Resolution to the contrary, the Bonds may 
be made up of separate sub-series, making distinctions as between those Bonds covered by the 
Program and/or bond insurance and those not covered by the Program and/or bond insurance.  If 
any or all of the Bonds are to be covered by the Program and/or bond insurance, the Treasurer, 
in the Certificate of Award, shall designate those Bonds covered by the Program and/or bond 
insurance and those Bonds not covered by the Program and/or bond insurance, if any, and shall 
make all applicable sub-series designations. 

Section 9.  Refunding; Call of Refunded Bonds.  This Board determines that it is 
necessary and in the best interest of the School District to provide for the refunding of the 
Refunded Bonds by the payment of the principal of and interest on the Refunded Bonds pursuant 
to Section 133.34 of the Revised Code and as provided in this Resolution, and to redeem the 
Refunded Bonds on December 1, 2021 (the “Call Date”).  The Board further determines and finds 
that such refunding will enable the School District and its taxpayers to effect a savings in the 
aggregate debt service payments that would otherwise be required to be made on the Refunded 
Bonds. 

As provided in the Escrow Agreement, timely after the delivery of and payment 
for the Bonds and the crediting to the Escrow Fund created under the Escrow Agreement as 
provided in this Resolution, the Refunded Bonds shall be called for prior redemption.  The 
Treasurer is authorized and directed to give to The Huntington National Bank, as the 
authenticating agent, bond registrar and paying agent for the Refunded Bonds, on or promptly 
after the Closing Date, written notice of that call for redemption, and the Refunded Bonds shall 
be redeemed in accordance with the provisions of this Resolution, the 2012 Refunding Bond 
Legislation and the Escrow Agreement.  The Board covenants, for the benefit of the holders of 
the Refunded Bonds and of the Bonds, that it will at no time on or after the Closing Date take 
actions to modify or rescind that call for prior redemption, that it will take, and will cause the 
bond registrar for the Refunded Bonds to take, all steps required by the terms of the Refunded 
Bonds to make and perfect that call for prior redemption, and that in accordance with the Escrow 
Agreement it will provide from the proceeds of the Bonds, and other available sources as may be 
required, moneys and securities sufficient to provide for the timely payment, in accordance with 
this Resolution, of all principal of and interest that will be due and payable on the Refunded 
Bonds through and including the Call Date. 

Section 10.  Escrow Agent.  The Treasurer is authorized and directed to appoint, 
in the Certificate of Award, a bank or trust company to serve as the Escrow Agent, after 
determining that the appointment of that bank or trust company will not endanger the funds or 
securities of the School District.  The Escrow Agent is authorized and directed to cause notice of 
the refunding of the Refunded Bonds to be given in accordance with the Escrow Agreement.  The 
Treasurer shall sign and deliver, in the name and on behalf of the School District and in the 
Treasurer’s official capacity, the Escrow Agreement between the School District and the Escrow 
Agent in substantially the form as is now on file with the Treasurer.  The Escrow Agreement is 
approved, together with any changes or amendments that are not inconsistent with this Resolution 
and not substantially adverse to the School District and that are approved by the Treasurer on 
behalf of the School District, all of which shall be conclusively evidenced by the signing of the 
Escrow Agreement or amendments thereto.  The Treasurer shall provide for the payment of 
services rendered and for reimbursement of expenses incurred pursuant to the Escrow Agreement 
(including the fees and expenses of a mathematical verification agent to be appointed by the 
Treasurer in the Certificate of Award), except to the extent paid or reimbursed by the Original 
Purchaser in accordance with the Purchase Agreement, from the proceeds of the Bonds to the 
extent available and otherwise from other funds lawfully available and appropriated or to be 
appropriated for that purpose. 

Section 11.   Escrow Fund.  There is created under the Escrow Agreement a trust 
fund designated the “Keystone Local School District, Ohio, Series 2012 Bonds, Escrow Fund” 
(the “2012 Escrow Fund”) which shall be held and maintained by the Escrow Agent in trust for 
the registered owners of the Refunded Bonds and is assigned for the payment of principal of and 
interest on the Refunded Bonds, all in accordance with the provisions of the Escrow Agreement.  
The Treasurer is hereby authorized and directed to pay or cause to be paid to the Escrow Agent 
for deposit in the 2012 Escrow Fund such amount of the proceeds from the sale of the Bonds as 
may be necessary, and is authorized to pay or cause to be paid to the Escrow Agent for deposit 
in the 2012 Escrow Fund such amount, if any, as is on deposit in the Bond Retirement Fund of 
the School District and required to be used for such purpose, to provide for the refunding of the 
Refunded Bonds.  Those funds are appropriated and shall be used to pay principal of and interest 
on the Refunded Bonds, as provided in the Escrow Agreement.  The transfer to the 2012 Escrow 
Fund of any funds required hereunder and presently on deposit in the Bond Retirement Fund is 
hereby authorized.  The funds deposited in the 2012 Escrow Fund shall be (a) held in cash to the 
extent that they are not needed to make the investments hereinafter described, and (b) invested 
in direct obligations of, or obligations guaranteed as to payment by, the United States of America 
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(within the meaning of Section 133.34(D) of the Revised Code, referred to herein as 
“Government Obligations”) that mature or are subject to redemption by and at the option of the 
holder, in amounts sufficient, together with any uninvested cash in the 2012 Escrow Fund but 
without further investment or reinvestment, for the (i) payment of interest on the Refunded Bonds 
on each June 1 and December 1 from and including the first June 1 or December 1 (if any) after 
the Closing Date, to and including the last June 1 or December 1 (if any) before the Call Date, 
and accrued but unpaid interest through and including the Call Date, and (ii) payment on the Call 
Date of the principal amount of the Refunded Bonds (at a redemption price of 100% of the 
principal amount redeemed plus accrued and unpaid interest), all as provided in the Escrow 
Agreement.  The Original Purchaser and the Escrow Agent are hereby specifically authorized to 
file, on behalf of the School District, subscriptions for the purchase and issuance of United States 
Treasury Securities – State and Local Government Series (“SLGS”) for investment of funds in 
the 2012 Escrow Fund if it is determined by the Treasurer in the Certificate of Award that the 
purchase of SLGS for such purpose is in the best interest of and financially advantageous to the 
School District.  If, in the judgment of the Treasurer, an open-market purchase of Government 
Obligations for the 2012 Escrow Fund is in the best interest of and financially advantageous to 
this District, the Treasurer or any other officer of the District, on behalf of the District and in his 
or her official capacity, may purchase or cause to be purchased and deliver or cause to be 
delivered such obligations, engage the services of a municipal advisor, bidding agent or similar 
entity for the purpose of facilitating the bidding, purchase and delivery of such obligations for, 
and any related structuring of, the 2012 Escrow Fund, execute such instruments as are deemed 
necessary to engage such services for such purpose, and provide further for the payment of the 
cost of obtaining such services, except to the extent paid by the Original Purchaser in accordance 
with the Purchase Agreement, from the proceeds of the Bonds to the extent available and 
otherwise from any other funds lawfully available and that are appropriated or shall be 
appropriated for that purpose. 

If the School District determines to fund or refund and defease other outstanding 
voted general obligation bonds (collectively, the Other Refunded Obligations) 
contemporaneously with the refunding of the Refunded Bonds, the proceeds from the sale of 
bonds and other funds necessary and sufficient for that purpose may be deposited in an escrow 
fund held by the Escrow Agent (under the same general terms and conditions as set forth in the 
Escrow Agreement) and commingled and invested with the proceeds of the Bonds and other 
funds necessary and sufficient for the refunding and defeasance of the Refunded Bonds.  In that 
event, said escrow fund shall be held and maintained by the Escrow Agent in trust for the 
registered owners of the Refunded Bonds and the Other Refunded Obligations and pledged to 
the payment of principal of and interest on the Refunded Bonds and the Other Refunded 
Obligations. 

Section 12.  Application of Proceeds.  Proceeds from the sale of the Bonds (except 
any accrued interest and original issue premium in excess of the amount necessary to accomplish 
the refunding of the Refunded Bonds and the payment of costs relating to the issuance of the 
Bonds and the refunding of the Refunded Bonds, which shall be paid into the Bond Retirement 
Fund) shall be paid into the 2012 Escrow Fund as and to the extent provided in Section 11, and 
are appropriated and shall be used for that purpose.  Accrued interest and such excess premium 
received by the School District are appropriated and shall be used for the purpose of paying debt 
charges on the Bonds.  Any proceeds received by the School District to be used for the payment 
of any expense relating to the refunding of the Refunded Bonds and the issuance of the Bonds 
shall be paid into the proper fund or funds, and are appropriated and shall be used for that purpose. 

Section 13.  Provisions for Tax Levy.  There shall be levied on all the taxable 
property in the School District, in addition to all other taxes, a direct tax annually during the 
period the Bonds are outstanding in an amount sufficient to pay the debt charges on the Bonds 
when due, which tax shall not be less than the interest and sinking fund tax required by Section 
11 of Article XII of the Ohio Constitution.  The tax shall be unlimited as to amount or rate, shall 
be and is ordered computed, certified, levied and extended upon the tax duplicate and collected 
by the same officers, in the same manner and at the same time that taxes for general purposes for 
each of those years are certified, levied, extended and collected, and shall be placed before and 
in preference to all other items and for the full amount thereof.  The proceeds of the tax levy shall 
be placed in the Bond Retirement Fund, which is irrevocably pledged for the payment of the debt 
charges on the Bonds when and as the same fall due. 

Section 14.  This Board covenants to use, and to restrict the use and investment 
of, the proceeds of the Bonds in such manner and to such extent as may be necessary so that 
(a) the Bonds will not (i) constitute private activity bonds or arbitrage bonds under Sections 141 
or 148 of the Code or (ii) be treated other than as bonds to which Section 103 of the Code applies, 
and (b) the interest thereon will not be an item of tax preference under Section 57 of the Code. 
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This Board further covenants (a) to take or cause to be taken such actions that may 
be required of it for the interest on the Bonds to be and to remain excluded from gross income 
for federal income tax purposes, (b) not to take or authorize to be taken any actions that would 
adversely affect that exclusion, and (c) that it, or persons acting for it, will, among other acts of 
compliance, (i) apply the proceeds of the Bonds to the governmental purpose of the borrowing, 
(ii) restrict the yield on investment property acquired with those proceeds, (iii) make timely and 
adequate payments to the federal government, (iv) maintain books and records and make 
calculations and reports, and (v) refrain from certain uses of those proceeds, and, as applicable, 
of property financed with such proceeds, all in such manner and to the extent necessary to assure 
such exclusion of that interest under the Code. 

The Treasurer, as the fiscal officer, or any other officer of this Board or the School 
District having responsibility for issuance of the Bonds, is hereby authorized (a) to make or effect 
any election, selection, designation, choice, consent, approval, or waiver on behalf of this Board 
and the School District with respect to the Bonds as this Board or the School District is permitted 
or required to make or give under the federal income tax laws, including, without limitation, any 
of the elections available under Section 148 of the Code, for the purpose of assuring, enhancing 
or protecting favorable tax treatment or status of the Bonds or interest thereon or assisting 
compliance with requirements for that purpose, reducing the burden or expense of such 
compliance, reducing the rebate amount or payments or penalties, or making payments of special 
amounts in lieu of making computations to determine, or paying, excess earnings as rebate, or 
obviating those amounts or payments, as determined by that officer, which action shall be in 
writing and signed by the officer, (b) to take any and all other actions, make or obtain 
calculations, make payments, and make or give reports, covenants and certifications of and on 
behalf of this Board and the School District, as may be appropriate to assure the exclusion of 
interest from gross income and the intended tax status of the Bonds, and (c) to give one or more 
appropriate certificates of this Board and the School District, for inclusion in the transcript of 
proceedings for the Bonds, setting forth the reasonable expectations of this Board and the School 
District regarding the amount and use of all the proceeds of the Bonds, the facts, circumstances 
and estimates on which they are based, and other facts and circumstances relevant to the tax 
treatment of the interest on and the tax status of the Bonds.  The Treasurer is specifically 
authorized to designate or otherwise determine the Bonds to be or to be deemed designated or 
otherwise treated as “qualified tax-exempt obligations” if such designation or determination is 
applicable and desirable, and to make any related necessary representations and covenants. 

Each covenant made in this Section with respect to the Bonds is also made with 
respect to all issues any portion of the debt charges on which is paid from proceeds of the Bonds 
(and, if different, the original issue and any refunding issues in a series of refundings), to the 
extent such compliance is necessary to assure exclusion of interest on the Bonds from gross 
income for federal income tax purposes, and the officers identified above are authorized to take 
actions with respect to those issues as they are authorized in this Section to take with respect to 
the Bonds. 

Section 15.  Certification and Delivery of Resolution and Certificate of Award.  
The Treasurer is directed to deliver promptly to the Lorain County Auditor (i) a certified copy of 
this Resolution and a signed copy of the Certificate of Award as soon as each is available, and 
(ii) promptly after the Closing Date, a certificate to the effect that, in accordance with Section 
133.34 of the Revised Code, the Refunded Bonds are no longer considered to be outstanding. 

Section 15.  Retention of Bond Counsel and Disclosure Counsel.  The legal 
services of Squire Patton Boggs (US) LLP, as bond counsel and disclosure counsel, are hereby 
retained.  The legal services shall be in the nature of legal advice and recommendations as to the 
documents and the proceedings in connection with the issuance and sale of the Bonds and the 
refunding and defeasance of the Refunded Bonds and the rendering of the necessary legal 
opinions and advice upon the delivery of the Bonds.  In rendering those legal services, as an 
independent contractor and in an attorney-client relationship, that firm shall not exercise any 
administrative discretion on behalf of the School District in the formulation of public policy, 
expenditure of public funds, enforcement of laws, rules and regulations of the State, the School 
District or any other political subdivision, or the execution of public trusts.  That firm shall be 
paid just and reasonable compensation for those legal services and shall be reimbursed for the 
actual out-of-pocket expenses it incurs in rendering those legal services whether or not the Bonds 
are ever issued.  The Treasurer is authorized and directed, to the extent they are not paid or 
reimbursed pursuant to the Bond Purchase Agreement and/or Bond Registrar Agreement, to 
make appropriate certification as to the availability of funds for those fees and any reimbursement 
and to issue an appropriate order for their timely payment as written statements are submitted by 
that firm. 
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Section 16.  Satisfaction of Conditions for Bond Issuance.  This Board determines 
that all acts and conditions necessary to be performed by this Board and the School District or to 
have been met precedent to and in the issuing of the Bonds in order to make them legal, valid 
and binding general obligations of the School District have been performed and have been met, 
or will at the time of delivery of the Bonds have been performed and have been met, in regular 
and due form as required by law; that the full faith and credit and general property taxing power 
(as described in Section 13) of this Board and the School District are pledged for the timely 
payment of the debt charges on the Bonds; that no statutory or constitutional limitation of 
indebtedness or taxation will have been exceeded in the issuance of the Bonds; and that the Bonds 
are being authorized and issued pursuant to Chapter 133 of the Revised Code, particularly Section 
133.34 thereof, 2003 Voter Authorization, this Resolution, the Certificate of Award, the Purchase 
Agreement, the Registrar Agreement, the Escrow Agreement, and other authorizing provisions 
of law. 

Section 17.  Compliance with Open Meeting Requirements.  This Board finds and 
determines that all formal actions of this Board and of any of its committees concerning and 
relating to the adoption of this Resolution were taken, and that all deliberations of this Board and 
of any of its committees that resulted in those formal actions were held, in meetings open to the 
public in compliance with the law. 

Section 18.  Effective Date.  This Resolution shall be in full force and effect upon 
its adoption. 

 

Ayes:  Walter, Stang, O’Boyle, Sturgill, Wakefield 

Motion carried. 

 

APPROVE OTHER BUSINESS AND SUPERINTENDENT’S  

RECOMMENDATIONS #21-05-16 

Moved by Sturgill, second by Stang to approve the below resolution. 

 

P. A RESOLUTION PROVIDING FOR THE ISSUANCE AND SALE 

 OF BONDS IN A MAXIMUM AGGREGATE PRINCIPAL 

 AMOUNT OF $2,950,000, FOR THE PURPOSE OF REFUNDING 

 AT A LOWER INTEREST COST CERTAIN OF THE SCHOOL 

 DISTRICT’S SCHOOL IMPROVEMENT REFUNDING BONDS, 

 SERIES 2013; AUTHORIZING AND DIRECTING THE CALL FOR 

 OPTIONAL REDEMPTION OF THE REFUNDED BONDS; 

 AUTHORIZING THE EXECUTION AND DELIVERY OF A BOND 

 REGISTRAR AGREEMENT AND A BOND PURCHASE 

 AGREEMENT WITH RESPECT TO THE REFUNDING BONDS, 

 AND AN ESCROW AGREEMENT WITH RESPECT TO THE 

 REFUNDING OF THE REFUNDED BONDS; AUTHORIZING THE 

 COMPLETION, USE AND DISTRIBUTION OF AN OFFICIAL 

 STATEMENT AND ANY AND ALL OTHER NECESSARY 

 DISCLOSURE DOCUMENTS RELATING THERETO. 

   The Treasurer/CFO recommends adoption of the following resolution: 

 
 WHEREAS, at an election held on November 4, 2003, on the question 
of issuing bonds of the Keystone Local School District, Ohio (the “School District”) 
in the aggregate principal amount of $17,500,000 for the purpose of constructing, 
furnishing, and equipping a new high school, constructing, enlarging, renovating, 
remodeling, furnishing, equipping, and otherwise improving school facilities, and 
clearing and improving their sites, and levying taxes outside the ten-mill limitation 
to pay the annual debt charges on those bonds, the requisite majority of those voting 
on the question voted in favor of it (the “2003 Voter Authorization”); and 
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 WHEREAS, pursuant to the 2003 Voter Authorization and a resolution 
adopted by this Board on April 5, 2004, the District issued its $17,500,000 School 
Improvement Bonds, Series 2004, dated as of May 1, 2004 with respect to the Current 
Interest Bonds of that Series and dated May 11, 2004 with respect to the Capital 
Appreciation Bonds of that Series (collectively, the “Series 2004 Bonds”); and 

 WHEREAS, pursuant to the 2003 Voter Authorization and a resolution 
adopted by this Board on February 21, 2012, and a Certificate of Award executed 
pursuant thereto and dated May 2, 2012, on June 6, 2012, the School District issued 
its $8,554,725.50 School Improvement Refunding Bonds, Series 2012, to advance 
refund a certain portion of the Series 2004 Bonds subject to optional early 
redemption, in the aggregate principal amount of $8,555,000 (Series 2012 Bonds); 
and 

 WHEREAS, pursuant to the 2003 Voter Authorization and a resolution 
adopted by this Board on October 15, 2012, and a Certificate of Award executed 
pursuant thereto and dated December 5, 2012 (collectively, the “2013 Refunding 
Bond Legislation”), the School District issued its $4,339,094.35 School Improvement 
Refunding Bonds, Series 2013, dated January 3, 2013 (the “Series 2013 Bonds”), to 
advance refund certain of the outstanding Series 2004 Bonds subject to optional early 
redemption and not previously refunded by the Series 2012 Bonds, in the aggregate 
principal amount of $4,340,000, which refunded Series 2004 Bonds were called for 
redemption on June 1, 2014; and 

WHEREAS, certain of those Series 2013 Bonds that are still 
outstanding, namely, those Series 2013 Bonds that are current interest bonds and 
that are scheduled to mature on December 1 in the years 2029 and 2030 (the 
“Callable Bonds”), totaling $2,950,000 in principal amount, are subject to optional 
redemption, in whole or in part (as selected by the Board), on any date on or after 
December 1, 2021, which is prior to their stated maturities, and, if called for such 
optional early redemption, shall be redeemed at a redemption price of 100% of the 
principal amount redeemed plus interest accrued to the redemption date; and 

WHEREAS, in order to take advantage of favorable current interest 
rates and create savings for the taxpayers of this School District, this Board finds, 
determines, and declares that it is necessary and in the best interest of the School 
District to refund at a lower interest cost those Callable Bonds, or portions thereof, 
identified by the Treasurer in the Certificate of Award (the “Refunded Bonds”), to 
exercise the Board’s option to call the Refunded Bonds for redemption on the Call 
Date (as defined in Section 9) at 100% of the principal amount redeemed, plus 
accrued and unpaid interest to that date, and to issue the Bonds described in Section 
2 to provide funds for the purpose of refunding the Refunded Bonds, including the 
payment of any expenses relating to the refunding of the Refunded Bonds and the 
issuance of the Bonds; and 

WHEREAS, this Board has requested that the Treasurer, as fiscal 
officer of this Board, certify the estimated life or period of usefulness of the 
permanent improvements described in Section 2 and the maximum maturity of the 
Bonds described in Section 2; and 

 WHEREAS, the Treasurer has certified to this Board that the estimated 
life or period of usefulness of the permanent improvements described in Section 2 is 
at least five years and that the maximum maturity of the Bonds described in Section 
2 is at least December 1, 2030; 

NOW, THEREFORE, BE IT RESOLVED by the Board of Education 
of the Keystone Local School District, County of Lorain, State of Ohio, that: 

Section 1.  Definitions and Interpretation.  In addition to the words 
and terms elsewhere defined in this Resolution, unless the context or use clearly 
indicates another or different meaning or intent: 

“Authorized Denominations” means (i) with respect to Current 
Interest Bonds, the denomination of $5,000 or any whole multiple thereof, and (ii) 
with respect to Capital Appreciation Bonds, if any, the denomination equal to the 
original principal amount that, when interest at the applicable compounding rate is 
accrued and compounded thereon on each Interest Accretion Date to the stated 
maturity of such Bonds, will result in a $5,000 Maturity Amount or any integral 
multiple thereof. 
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“Bond Proceedings” means, collectively, this Resolution, the 
Certificate of Award, the Continuing Disclosure Agreement, the Registrar 
Agreement, the Purchase Agreement, and such other proceedings of the Board, 
including the Bonds, that provide collectively for, among other things, the rights of 
holders and beneficial owners of the Bonds. 

“Bond Register” means all books and records necessary for the 
registration, exchange and transfer of Bonds as provided in Section 7. 

“Bond Registrar” means the bank or trust company appointed 
pursuant to Section 5, as the initial authenticating agent, bond registrar, transfer 
agent, and paying agent for the Bonds under the Registrar Agreement and until a 
successor shall have become such pursuant to the terms of the Registrar Agreement 
and, thereafter, “Bond Registrar” shall mean the successor. 

“Book entry form” or “book entry system” means a form or system 
under which (a) the ownership of beneficial interests in Bonds and the principal of 
and interest on the Bonds may be transferred only through a book entry, and (b) 
physical Bond certificates in fully registered form are issued by the School District 
only to a Depository or its nominee as registered owner, with the certificates 
deposited with and maintained in the custody of the Depository or its agent.  The 
book entry maintained by others than the School District is the record that identifies 
the owners of beneficial interests in those Bonds and that principal and interest. 

“Capital Appreciation Bonds” means any Bonds designated as such in 
the Certificate of Award, maturing in the years, being in the principal amounts, and 
having the Maturity Amounts set forth therein, and bearing interest accrued and 
compounded on each Interest Accretion Date and payable at maturity. 

“Certificate of Award” means the certificate authorized by Section 8, 
to be signed by the Treasurer, setting forth and determining those terms or other 
matters pertaining to the Bonds and their issuance, sale and delivery as this 
Resolution requires or authorizes to be set forth or determined therein, including 
without limitation, the amount and scheduled principal payment date(s) of the 
Callable Bonds to be refunded. 

“Closing Date” means the date of physical delivery of, and payment 
of the purchase price for, the Bonds; provided that such date shall not be such as to 
cause the Bonds to be “advance” refunding bonds for purposes of the Code. 

“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 of the Code includes any applicable successor 
section or provision and such applicable Regulations, rulings, announcements, 
notices, procedures, and determinations pertinent to that section. 

“Compound Accreted Amount” means, with respect to any Capital 
Appreciation Bond, the principal amount thereof plus interest accrued and 
compounded on each Interest Accretion Date to the date of maturity or other date 
of determination.  The Compound Accreted Amount of the Capital Appreciation 
Bonds of each maturity as of each Interest Accretion Date shall be set forth in the 
Certificate of Award.  The Compound Accreted Amount of any Capital 
Appreciation Bond for each maturity as of any date other than an Interest Accretion 
Date is the sum of (a) the Compound Accreted Amount for such Bond on the 
immediately preceding Interest Accretion Date plus (b) the product of (i) the 
difference between (A) the Compound Accreted Amount of that Bond on the 
immediately preceding Interest Accretion Date and (B) the Compound Accreted 
Amount of that Bond on the immediately succeeding Interest Accretion Date, times 
(ii) the ratio of (C) the number of days from the immediately preceding Interest 
Accretion Date to the date of determination to (D) the total number of days from 
that immediately preceding Interest Accretion Date to the immediately succeeding 
Interest Accretion Date; provided, however, that in determining the Compound 
Accreted Amount of a Capital Appreciation Bond as of a date prior to the first 
Interest Accretion Date, the Closing Date shall be deemed to be the immediately 
preceding Interest Accretion Date and the principal amount of that Capital 
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Appreciation Bond shall be deemed to be the Compound Accreted Amount on the 
Closing Date. 

“Continuing Disclosure Agreement” means the agreement authorized 
by Section 8, and which shall constitute the continuing disclosure agreement made 
by the School District for the benefit of holders and beneficial owners of the Bonds 
in accordance with the Rule. 

“Current Interest Bonds” means, collectively, the Serial Bonds and the 
Term Bonds, each as is designated as such in the Certificate of Award. 

“Depository” means any securities depository that is a clearing agency 
under federal law operating and maintaining, with its Participants or otherwise, a 
book entry system to record ownership of beneficial interests in Bonds or the 
principal of and interest on Bonds, and to effect transfers of Bonds, in book entry 
form, and includes and means initially The Depository Trust Company (a limited 
purpose trust company), New York, New York. 

“Escrow Agent” means the bank or trust company appointed pursuant 
to Section 10, as escrow trustee for the Refunded Bonds under the Escrow 
Agreement. 

“Escrow Agreement” means the Escrow Agreement between the 
School District and the Escrow Agent, as it may be modified from the form on file 
with the Treasurer and executed by the Treasurer in accordance with Section 10. 

“Interest Accretion Dates” means, as to any Capital Appreciation 
Bonds, each June 1 and December 1 (unless otherwise specified in the Certificate 
of Award), commencing December 1, 2021 (unless otherwise specified in the 
Certificate of Award), in the years any Capital Appreciation Bonds are outstanding. 

“Interest Payment Dates” means (a) as to Current Interest Bonds, June 
1 and December 1 (unless otherwise specified in the Certificate of Award) of each 
year during which the Current Interest Bonds are outstanding, commencing 
December 1, 2021 (unless otherwise specified in the Certificate of Award), and (b) 
as to any Capital Appreciation Bonds, their respective maturity dates. 

“Maturity Amount” means, with respect to a Capital Appreciation 
Bond, the principal and interest due and payable at the stated maturity of that 
Capital Appreciation Bond. 

“Original Purchaser” means, unless otherwise determined by the 
Treasurer in the Certificate of Award, Stifel, Nicolaus & Company, Incorporated. 

“Participant” means any participant contracting with a Depository 
under a book entry system and includes securities brokers and dealers, banks and 
trust companies, and clearing corporations. 

“Principal Payment Dates” means, unless otherwise determined by the 
Treasurer in the Certificate of Award, December 1 in each of the years specified in 
the Certificate of Award when principal of the Bonds is scheduled to be paid, either 
at maturity or pursuant to mandatory sinking fund redemption, provided that the 
earliest Principal Payment Date shall not be later than the first scheduled principal 
payment of the Refunded Bonds (either at maturity or by mandatory sinking fund 
redemption), and the latest Principal Payment Date shall not be later than the last 
scheduled principal payment of the Refunded Bonds (either at maturity or by 
mandatory sinking fund redemption) and in no case later than December 1, 2030. 

“Purchase Agreement” or “Bond Purchase Agreement” means the 
Bond Purchase Agreement between the School District and the Original Purchaser, 
as it may be modified from the form on file with the Treasurer and signed by the 
Treasurer in accordance with Section 8. 

“Registrar Agreement” or “Bond Registrar Agreement” means one or 
more Bond Registrar Agreements between the School District and the Bond 
Registrar, and the Ohio Department of Education, if and as may be applicable, as 
it may be modified from the form(s) on file with the Treasurer and signed by the 
Treasurer in accordance with Section 5. 
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“Rule” means Rule 15c2-12 prescribed by the SEC pursuant to the 
Securities Exchange Act of 1934. 

“SEC” means the Securities and Exchange Commission. 

“Serial Bonds” means those Current Interest Bonds designated as such 
and maturing on the dates set forth in the Certificate of Award, bearing interest 
payable on each Interest Payment Date and not subject to mandatory sinking fund 
redemption. 

“Term Bonds” means those Current Interest Bonds designated as such 
and maturing on the date or dates set forth in the Certificate of Award, bearing 
interest payable on each Interest Payment Date and subject to mandatory sinking 
fund redemption. 

The captions and headings in this Resolution are solely for 
convenience of reference and in no way define, limit or describe the scope or intent 
of any Sections, subsections, paragraphs, subparagraphs or clauses hereof.  
Reference to a Section means a section of this Resolution unless otherwise 
indicated. 

Section 2.  Authorized Principal Amount and Purpose.  This Board 
determines that it is necessary and in the best interest of the School District to issue 
bonds of this School District (the “Bonds”) in an aggregate principal amount not to 
exceed $2,950,000 for the purpose of providing funds necessary to refund at a lower 
interest cost the Refunded Bonds, which were issued for the purpose of refinancing 
the costs of constructing, furnishing, and equipping a new high school, 
constructing, enlarging, renovating, remodeling, furnishing, equipping, and 
otherwise improving school facilities, and clearing and improving their sites, 
including the payment of any expenses relating to the refunding of the Refunded 
Bonds and the issuance of the Bonds. 

The aggregate principal amount of Bonds to be issued shall not exceed 
$2,950,000 and shall be in an amount determined by the Treasurer in the Certificate 
of Award, consistent with the Treasurer’s determination of the best interest of and 
financial advantages to the School District, as the amount necessary to effect the 
purpose for which the Bonds are to be issued, as stated in this Section. 

Section 3.  Denominations; Dating; Principal and Interest Payment 
and Redemption Provisions.  The Bonds shall be issued in one lot and only as fully 
registered bonds, in Authorized Denominations, but in no case as to a particular 
maturity date exceeding the principal amount maturing on that date.  The respective 
principal amounts of the Bonds to be issued as Current Interest Bonds and Capital 
Appreciation Bonds (if any Bonds are to be issued as Capital Appreciation Bonds) 
shall be determined by the Treasurer in the Certificate of Award, having due regard 
to the best interest of and financial advantages to the School District.  The Bonds 
shall be dated the Closing Date or such other date (not more than 45 days prior to 
the Closing Date) as may be established in the Certificate of Award.  
Notwithstanding any provision herein to the contrary, Bonds maturing on any one 
date may bear interest at different rates and may be issued separately as Current 
Interest Bonds and Capital Appreciation Bonds. 

(a) Interest Rates and Interest Payment Dates.  The Current Interest 
Bonds shall bear the rate or rates of interest per year (computed on the basis of a 
360-day year consisting of twelve 30-day months), as shall be determined, subject 
to paragraph (c) of this Section, by the Treasurer in the Certificate of Award.  
Interest on the Current Interest Bonds shall be payable at such rate or rates on the 
Interest Payment Dates until the principal amount has been paid or provided for.  
The Current Interest Bonds shall bear interest from the most recent date to which 
interest has been paid or provided for or, if no interest has been paid or provided 
for, from their date. 

Any Capital Appreciation Bonds shall bear interest from the Closing 
Date at the compounding rate or rates of interest (computed on the basis of a 360-
day year consisting of twelve 30-day months), accrued and compounded on each 
Interest Accretion Date and payable at maturity, which will result in the aggregate 
Maturity Amounts payable at maturity, as shall be determined, subject to paragraph 
(c) of this Section, by the Treasurer in the Certificate of Award, provided that the 
Capital Appreciation Bonds of any one stated maturity all shall bear the same 
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compounding rate of interest.  The total interest accrued on any Capital 
Appreciation Bond as of any particular date shall be an amount equal to the amount 
by which the Compound Accreted Amount of that Capital Appreciation Bond 
exceeds the original principal amount of that Capital Appreciation Bond as of that 
date. 

(b) Principal Payment Schedule.  The Bonds shall mature on the 
Principal Payment Dates in principal amounts as shall be determined, subject to 
paragraph (c) of this Section, by the Treasurer in the Certificate of Award, 
consistent with the Treasurer’s determination of the best interest of and financial 
advantages to the School District. 

Consistent with the foregoing and in accordance with the Treasurer’s 
determination of the best interest of and financial advantages to the School District, 
the Treasurer shall specify in the Certificate of Award, among other things, (i) the 
aggregate principal amount of any Bonds to be issued as Current Interest Bonds, 
the Principal Payment Dates on which those Bonds shall be stated to mature (or be 
subject to mandatory sinking fund redemption) and the principal amount thereof 
that shall be stated to mature (or be subject to mandatory sinking fund redemption) 
on each such Principal Payment Date, and (ii) the aggregate principal amount of 
any Bonds to be issued as Capital Appreciation Bonds and the corresponding 
aggregate Maturity Amount thereof, the Principal Payment Dates on which those 
Bonds shall be stated to mature, and the principal amount and corresponding 
Maturity Amount thereof that shall be payable on each such Principal Payment 
Date. 

(c) Conditions for Establishment of Interest Rates and Principal 
Payment Dates and Amounts.  The rate or rates of interest per year to be borne by 
the Current Interest Bonds and the compounding rate or rates of interest per year to 
be borne by any Capital Appreciation Bonds, determined by taking into account 
the respective principal amounts of the Bonds and terms to maturity or mandatory 
sinking fund redemption, as applicable, of those principal amounts of Bonds, shall 
be such as to demonstrate net present value savings to the School District taxpayers 
due to the refunding of the Refunded Bonds with the issuance of the Bonds, taking 
into account all expenses related to that refunding and issuance; provided that the 
true interest cost of the Bonds shall not exceed 3.50%. 

(d) Redemption Provisions.  The Capital Appreciation Bonds, if 
any, shall not be subject to redemption prior to stated maturity.  The Current Interest 
Bonds may be subject to redemption prior to stated maturity as follows, with the 
details and terms thereof to be set forth in the Certificate of Award. 

(i) Mandatory Sinking Fund Redemption.  If any of the 
Bonds are issued as Term Bonds, the Term Bonds shall be subject to mandatory 
redemption in part by lot and (unless retired by optional redemption pursuant to 
subparagraph (ii) hereof) shall be redeemed pursuant to mandatory sinking fund 
redemption requirements, at a redemption price of 100% of the principal amount 
redeemed plus interest accrued to the redemption date, on the applicable Principal 
Payment Date or Dates (as selected by the Treasurer in the Certificate of Award) 
in the principal amounts payable on those Principal Payment Dates as specified in 
the Certificate of Award.  The aggregate of the moneys to be deposited with the 
Bond Registrar for payment of principal of and interest on the Term Bonds shall 
include amounts sufficient to redeem the principal amount of any Term Bonds 
subject to mandatory sinking fund redemption on the Principal Payment Dates 
specified for such redemption (less the amount of any credit as provided below). 

The Board shall have the option to deliver to the Bond Registrar 
for cancellation Term Bonds in any aggregate principal amount and to receive a 
credit against the then current or any subsequent mandatory sinking fund 
redemption requirement (and corresponding mandatory redemption obligation) of 
the School District, as specified by the Treasurer, for Term Bonds stated to mature 
on the same Principal Payment Date  and bearing interest at the same rate as the 
Term Bonds so delivered.  That option shall be exercised by the Board on or before 
the 45th day preceding any mandatory redemption date with respect to which the 
Board wishes to obtain a credit by furnishing the Bond Registrar a certificate, 
signed by the Treasurer, setting forth the extent of the credit to be applied with 
respect to the then current or any subsequent mandatory sinking fund redemption 
requirement for Term Bonds stated to mature on the same Principal Payment Date 
and bearing interest at the same rate.  If the certificate is not timely furnished to the 
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Bond Registrar, the then current mandatory sinking fund redemption requirement 
(and corresponding mandatory redemption obligation) shall not be reduced.  A 
credit against the then current or any subsequent mandatory sinking fund 
redemption requirement (and corresponding mandatory redemption obligation), as 
specified by the Treasurer, shall also be received by the Board for any Term Bonds 
which prior thereto have been optionally redeemed or purchased for cancellation 
and cancelled by the Bond Registrar, to the extent not applied theretofore as a credit 
against any mandatory sinking fund redemption requirement, for Term Bonds 
stated to mature on the same Principal Payment Date and bearing interest at the 
same rate as the Term Bonds so redeemed or purchased and cancelled. 

Each Term Bond so delivered, or previously redeemed, or 
purchased and cancelled, shall be credited by the Bond Registrar at 100% of the 
principal amount thereof against the then current or subsequent mandatory sinking 
fund redemption requirements (and corresponding mandatory redemption 
obligations), as specified by the Treasurer, for Term Bonds stated to mature on the 
same Principal Payment Date and bearing interest at the same rate as the Term 
Bonds so delivered, redeemed or purchased and cancelled. 

(ii) Optional Redemption.  If and as provided by the 
Treasurer in the Certificate of Award, the Current Interest Bonds shall be subject 
to optional redemption by and at the sole option of the Board, in whole or in part 
(as selected by the Board) on any date, in whole multiples of $5,000, at the specified 
redemption prices (expressed as a percentage of the principal amount redeemed) 
plus, in each case, accrued interest to the redemption date, provided the redemption 
price for the earliest optional redemption date shall not be greater than 102%. 

If optional redemption of Term Bonds at a redemption price 
exceeding 100% of the principal amount to be redeemed is to take place on any 
mandatory redemption date for those Term Bonds identified in subparagraph (i) 
hereof, the Term Bonds, or portions thereof, to be redeemed by optional redemption 
shall be selected by lot prior to the selection by lot of the Term Bonds to be 
redeemed on the same date by operation of the mandatory redemption provisions 
of subparagraph (i).  Current Interest Bonds to be redeemed pursuant to this 
subparagraph (ii) shall be redeemed only upon written notice from the Treasurer of 
the Board to the Bond Registrar, given upon the direction of the Board by adoption 
of a resolution.  That notice shall specify the redemption date and the principal 
amount of each maturity of Current Interest Bonds to be redeemed, and shall be 
given at least 45 days prior to the redemption date or such shorter period as shall 
be acceptable to the Bond Registrar.  In the event that notice of redemption shall 
have been given by the Bond Registrar to the registered owners as hereinafter 
provided, there shall be deposited with the Bond Registrar, on or prior to the 
redemption date, funds which, in addition to any other moneys available therefor 
and held by the Bond Registrar, will be sufficient to redeem at the redemption price 
thereof, plus interest accrued to the redemption date, all of the redeemable Current 
Interest Bonds for which notice of redemption has been given. 

(iii) Partial Redemption.  If fewer than all of the Current 
Interest Bonds of a single maturity and interest rate within that maturity are to be 
redeemed, the selection of those Current Interest Bonds to be redeemed, or portions 
thereof in amounts of $5,000 or any integral multiple thereof, shall be made by lot 
by the Bond Registrar in any manner which the Bond Registrar may determine.  In 
the case of a partial redemption of Current Interest Bonds by lot when Current 
Interest Bonds of denominations greater than $5,000 are then outstanding, each 
$5,000 unit of principal thereof shall be treated as though it were a separate Current 
Interest Bond of the denomination of $5,000.  If it is determined that one or more, 
but not all of the $5,000 units of principal represented by a Current Interest Bond 
are to be called for redemption, then upon notice of redemption of a $5,000 unit or 
units, the registered owner of that Current Interest Bond shall surrender the Bond 
to the Bond Registrar (A) for payment of the redemption price of the $5,000 unit 
or units called for redemption (including, without limitation, the interest accrued to 
the date fixed for redemption and any premium), and (B) for issuance, without 
charge to the registered owner thereof, of a new Current Interest Bond or Current 
Interest Bonds of any Authorized Denomination or Denominations in an aggregate 
principal amount equal to the unmatured and unredeemed portion of, and bearing 
interest at the same rate and maturing on the same date as, the Current Interest Bond 
surrendered. 



RECORD OF PROCEEDINGS  

  

MINUTES OF KEYSTONE BOARD OF EDUCATION 

  

REGULAR MEETING HELD MAY 17, 2021 

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~ 
 

(iv) Notice of Redemption.  The notice of the call for 
redemption of Current Interest Bonds shall identify (A) by designation, letters, 
numbers or other distinguishing marks, the Current Interest Bonds or portions 
thereof to be redeemed, (B) the redemption price to be paid, (C) the date fixed for 
redemption, and (D) the place or places where the amounts due upon redemption 
are payable.  The notice shall be given by the Bond Registrar on behalf of the 
School District by mailing a copy of the redemption notice by first class mail, 
postage prepaid (or otherwise as may be permitted or required if the Bonds are held 
under a book-entry system by a securities depository), at least 30 days prior to the 
date fixed for redemption, to the registered owner of each Current Interest Bond 
subject to redemption in whole or in part at the registered owner’s address shown 
on the Bond Register maintained by the Bond Registrar at the close of business on 
the 15th day preceding that mailing and to any municipal bond insurance company 
that has issued a policy insuring the Current Interest Bonds.  The failure of any 
registered owner of any Current Interest Bond to be redeemed to receive notice by 
mail or any defect in that notice regarding any Current Interest Bond shall not affect 
the validity of the proceedings for the redemption of any other Current Interest 
Bond. 

(v) Payment of Redeemed Current Interest Bonds.  Notice 
having been mailed in the manner provided in subparagraph (iv) hereof, the Current 
Interest Bonds and portions thereof called for redemption shall become due and 
payable on the redemption date, and, upon presentation and surrender thereof at the 
place or places specified in that notice, shall be paid at the redemption price, plus 
interest accrued to the redemption date.  If moneys for the redemption of all of the 
Current Interest Bonds and portions thereof to be redeemed, together with interest 
accrued thereon to the redemption date, are held by the Bond Registrar on the 
redemption date, so as to be available therefor on that date and, if notice of 
redemption has been deposited in the mail as aforesaid, then from and after the 
redemption date those Current Interest Bonds and portions thereof called for 
redemption shall cease to bear interest and no longer shall be considered to be 
outstanding.  If those moneys shall not be so available on the redemption date, or 
that notice shall not have been deposited in the mail as aforesaid, those Current 
Interest Bonds and portions thereof shall continue to bear interest, until they are 
paid, at the same rate as they would have borne had they not been called for 
redemption.  All moneys held by the Bond Registrar for the redemption of 
particular Current Interest Bonds shall be held in trust for the account of the 
registered owners thereof and shall be paid to them, respectively, upon presentation 
and surrender of those Current Interest Bonds, provided that any interest earned on 
the moneys so held by the Bond Registrar shall be for the account of and paid to 
the School District to the extent not required for the payment of the Bonds called 
for redemption. 

Section 4.  Execution and Authentication of Bonds.  The Bonds shall 
be signed by the President or Vice President, and the Treasurer, of this Board, in 
the name of the School District and in their official capacities, provided that either 
or both of those signatures may be a facsimile.  The Bonds shall be designated 
“School Improvement Refunding Bonds, Series 2021B” (or otherwise as may be 
determined by the Treasurer in the Certificate of Award), be issued in Authorized 
Denominations and numbers as requested by the Original Purchaser and approved 
by the Treasurer (consistent with the parameters set forth herein), be numbered as 
determined by the Treasurer in order to distinguish each Bond from any other Bond 
and to distinguish the Current Interest Bonds from any Capital Appreciation Bonds, 
and express upon their faces the purpose, in summary terms, for which they are 
issued and that they are issued pursuant to the 2003 Voter Authorization, Chapter 
133, and particularly Section 133.34, of the Revised Code, this Resolution, and the 
Certificate of Award.  No Bond shall be valid or obligatory for any purpose or shall 
be entitled to any security or benefit under the Bond Proceedings unless and until 
the certificate of authentication printed on the Bond is signed by the Bond Registrar 
as authenticating agent.  Authentication by the Bond Registrar shall be conclusive 
evidence that the Bond so authenticated has been duly issued, signed and delivered 
under, and is entitled to the security and benefit of, the Bond Proceedings.  The 
certificate of authentication may be signed by any authorized officer or employee 
of the Bond Registrar or by any other person acting as an agent of the Bond 
Registrar and approved by the Treasurer on behalf of the School District.  The same 
person need not sign the certificate of authentication on all of the Bonds. 

 



RECORD OF PROCEEDINGS  

  

MINUTES OF KEYSTONE BOARD OF EDUCATION 

  

REGULAR MEETING HELD MAY 17, 2021 

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~ 
 

Section 5.  Appointment of Bond Registrar.  The Treasurer is 
authorized and directed to appoint, in the Certificate of Award, the bank or trust 
company to act as the initial Bond Registrar, after determining that the appointment 
of that bank or trust company will not endanger the funds or securities of the School 
District and that proper procedures and safeguards are available for that purpose.  
The Treasurer shall sign and deliver, in the name and on behalf of the School 
District, the Registrar Agreement between the School District and the Bond 
Registrar and the Ohio Department of Education (if applicable), in substantially the 
form as is now on file with this Board.  The Registrar Agreement is approved, 
together with any changes or amendments that are not inconsistent with this 
Resolution and not substantially adverse to the School District and that are 
approved by the Treasurer, on behalf of the School District, all of which shall be 
conclusively evidenced by the signing of the Registrar Agreement or amendments 
thereto.  The Treasurer shall provide for payment of services rendered and for 
reimbursement of expenses incurred pursuant to the Bond Registrar Agreement, 
except to the extent paid or reimbursed pursuant to the Bond Purchase Agreement 
and/or Bond Registrar Agreement from the proceeds of the Bonds to the extent 
available and then from other money lawfully available and appropriated or to be 
appropriated for that purpose. 

Section 6.  Payment of Debt Charges.  The debt charges on the Bonds 
shall be payable in lawful money of the United States of America without deduction 
for the services of the Bond Registrar as paying agent.  Principal and premium, if 
any, of the Current Interest Bonds, and principal of and interest on any Capital 
Appreciation Bonds, shall be payable when due upon presentation and surrender of 
the Bonds (except as otherwise provided herein) at the corporate trust office of the 
Bond Registrar designated in the Certificate of Award or, if not so designated, at 
the principal corporate trust office of the Bond Registrar.  Interest on a Current 
Interest Bond shall be paid by the Bond Registrar on each Interest Payment Date 
by check or draft mailed to the person in whose name the Bond was registered, and 
to that person’s address appearing, on the Bond Register at the close of business on 
the 15th day next preceding that Interest Payment Date.  Notwithstanding the 
foregoing, if and so long as the Bonds are issued in a book entry system, principal 
of, premium, if any, and interest on the Bonds shall be payable in the manner 
provided in any agreement entered into by the Treasurer, in the name and on behalf 
of the School District, in connection with the book entry system. 

Section 7.  Registration; Transfer and Exchange; Book Entry System.
  

(a)  Bond Registrar. So long as any of the Bonds remain 
outstanding, the School District will cause the Bond Registrar to maintain and keep 
the Bond Register at its designated corporate trust office.  Subject to the provisions 
of Section 6, the person in whose name a Bond is registered on the Bond Register 
shall be regarded as the absolute owner of that Bond for all purposes of the Bond 
Proceedings.  Payment of or on account of the debt charges on any Bond shall be 
made only to or upon the order of that person; neither the School District nor the 
Bond Registrar shall be affected by any notice to the contrary, but the registration 
may be changed as provided in this Section.  All such payments shall be valid and 
effectual to satisfy and discharge the School District’s liability upon the Bond, 
including interest, to the extent of the amount or amounts so paid. 

(b)  Transfer and Exchange.  Any Bond may be exchanged for Bonds 
of any Authorized Denomination upon presentation and surrender at the designated 
corporate trust office of the Bond Registrar, together with a request for exchange 
signed by the registered owner or by a person legally empowered to do so in a form 
satisfactory to the Bond Registrar.  A Bond may be transferred only on the Bond 
Register upon presentation and surrender of the Bond at the designated corporate 
trust office of the Bond Registrar together with an assignment signed by the 
registered owner or by a person legally empowered to do so in a form satisfactory 
to the Bond Registrar.  Upon exchange or transfer the Bond Registrar shall 
complete, authenticate and deliver a new Bond or Bonds of any Authorized 
Denomination or Denominations requested by the owner equal in the aggregate to 
the unmatured principal amount of the Bond surrendered and bearing interest at the 
same rate and maturing on the same date. 

If manual signatures on behalf of the School District are required, the 
Bond Registrar shall undertake the exchange or transfer of Bonds only after the 
new Bonds are signed by the authorized officers of the Board.  In all cases of Bonds 
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exchanged or transferred, the School District shall provide for the signing and the 
Bond Registrar shall authenticate and deliver Bonds in accordance with the 
provisions of the Bond Proceedings.  The exchange or transfer shall be without 
charge to the owner, except that the School District and Bond Registrar may make 
a charge sufficient to reimburse them for any tax or other governmental charge 
required to be paid with respect to the exchange or transfer.  The School District or 
the Bond Registrar may require that those charges, if any, be paid before the 
procedure is begun for the exchange or transfer.  All Bonds issued and 
authenticated upon any exchange or transfer shall be valid obligations of the School 
District, evidencing the same debt, and entitled to the same security and benefit 
under the Bond Proceedings as the Bonds surrendered upon that exchange or 
transfer.  Neither the School District nor the Bond Registrar shall be required to 
make any exchange or transfer of (i) Bonds then subject to call for redemption 
between the 15th day preceding the mailing of notice of Bonds to be redeemed and 
the date of that mailing, or (ii) any Bond selected for redemption, in whole or in 
part. 

(c) Book Entry System.  Notwithstanding any other provisions of 
this Resolution, if the Treasurer determines in the Certificate of Award that it is in 
the best interest of and financially advantageous to the School District, the Bonds 
may be issued in book entry form in accordance with the following provisions of 
this Section. 

The Bonds may be issued to a Depository for use in a book entry 
system and, if and as long as a book entry system is utilized: (i) the Bonds may be 
issued in the form of a single, fully registered Bond representing each maturity, or 
interest rate within a maturity, as the case may be, and registered in the name of the 
Depository or its nominee, as registered owner, and immobilized in the custody of 
the Depository or its designated agent, which may be the Bond Registrar; (ii) the 
beneficial owners of Bonds in book entry form shall have no right to receive Bonds 
in the form of physical securities or certificates; (iii) ownership of beneficial 
interests in book entry form shall be shown by book entry on the system maintained 
and operated by the Depository and its Participants, and transfers of the ownership 
of beneficial interests shall be made only by book entry by the Depository and its 
Participants; and (iv) the Bonds as such shall not be transferable or exchangeable, 
except for transfer to another Depository or to another nominee of a Depository, 
without further action by the School District. 

If any Depository determines not to continue to act as a Depository for 
the Bonds for use in a book entry system, the Treasurer may attempt to establish a 
securities depository/book entry relationship with another qualified Depository.  If 
the Treasurer does not or is unable to do so, the Treasurer, after making provision 
for notification of the beneficial owners by the then Depository and any other 
arrangements deemed necessary, shall permit withdrawal of the Bonds from the 
Depository, and shall cause Bond certificates in registered form to be authenticated 
by the Bond Registrar and delivered to the assignees of the Depository or its 
nominee, all at the cost and expense (including any costs of printing), if the event 
is not the result of the School District action or inaction, of those persons requesting 
such issuance. 

The Treasurer is hereby authorized and directed, to the extent 
necessary or required, to enter into any agreements, in the name and on behalf of 
the School District, that the Treasurer determines to be necessary in connection 
with a book entry system for the Bonds, after determining that the signing thereof 
will not endanger the funds or securities of the School District. 

Section 8.  Sale of the Bonds.  

(a) To the Original Purchaser. The Bonds are to be awarded and 
sold to the Original Purchaser at a purchase price, not less than 97% of the 
aggregate principal amount thereof, as shall be determined by the Treasurer in the 
Certificate of Award, plus accrued interest on the Current Interest Bonds from their 
date to the Closing Date, and shall be awarded by the Treasurer with and upon such 
other terms as are required or authorized by this Resolution to be specified in the 
Certificate of Award, in accordance with law, the provisions of this Resolution and 
the Purchase Agreement.  The Treasurer is authorized to and shall sign and deliver 
the Certificate of Award and shall cause the Bonds to be prepared and signed and 
delivered, together with a true transcript of proceedings with reference to the 
issuance of the Bonds, to the Original Purchaser upon payment of the purchase 
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price.  The President, the Vice President and the Treasurer of this Board, the 
Superintendent of the School District, and other School District officials, as 
appropriate, each and all, are authorized and directed to sign any transcript 
certificates, financial statements and other documents and instruments and to take 
such actions as are necessary or appropriate to consummate the transactions 
contemplated by this Resolution. 

The Treasurer is authorized, if it is determined to be in the best interest 
of the School District, to combine the issue of the Bonds, or all or a portion thereof, 
with one or more other voted general obligation bond issues of the School District 
into a consolidated bond issue pursuant to Section 133.30(B) of the Revised Code, 
in which case a single Certificate of Award (and Registrar Agreement, if applicable, 
Escrow Agreement, and other transcript and other documents pertaining to the 
consolidated bond issue) may be utilized for the consolidated bond issue if 
appropriate and consistent with the terms of this Resolution. 

The Treasurer shall sign and deliver, in the name and on behalf of the 
School District, the Purchase Agreement between the School District and the 
Original Purchaser, in substantially the form as is now on file with the Treasurer, 
providing for the sale to, and the purchase by, the Original Purchaser of the Bonds.  
The Purchase Agreement is approved, together with any changes or amendments 
that are not inconsistent with this Resolution and not substantially adverse to the 
School District and that are approved on behalf of the School District by the 
Treasurer, all of which shall be conclusively evidenced by the Treasurer’s signing 
of the Purchase Agreement or amendments thereto. 

 (b) Primary Offering Disclosure – Official Statement.  The 
(preliminary) official statement currently on file with the Treasurer is approved in 
substance.  The President or Vice-President and Treasurer and the Superintendent, on 
behalf of the School District and in their official capacities, are authorized to (i) make 
or authorize modifications, completions or changes of or supplements to, said official 
statement in connection with the original issuance of the Bonds, (ii) determine, and 
to certify or otherwise represent, when the official statement is to be “deemed final” 
(except for permitted omissions) by the School District or is a final official statement 
for purposes of Sections (b)(1), (3) and (4) of the Rule, (iii) use and distribute, or 
authorize the use and distribution of, the official statement, as it may be so modified, 
completed, changed or supplemented, in connection with the original issuance of the 
Bonds, and (iv) complete and sign an official statement, as it may be so modified, 
completed, changed or supplemented, together with such certificates, statements or 
other documents in connection with the finality, accuracy and completeness of an 
official statement as they deem necessary or appropriate. 

(c) Agreement to Provide Continuing Disclosure.  For the benefit 
of the holders and beneficial owners from time to time of the Bonds, the School 
District agrees to provide or cause to be provided such financial information and 
operating data, audited financial statements and notices of the occurrence of certain 
events, in such manner as may be required for purposes of the Rule.  The President 
of the Board, the Treasurer and the Superintendent are authorized and directed to 
complete, sign and deliver the Continuing Disclosure Agreement, in the name and 
on behalf of the School District, in substantially the form as is now on file with the 
Treasurer.  The Continuing Disclosure Agreement is approved, together with any 
changes or amendments that are not inconsistent with this Resolution and not 
substantially adverse to the School District and that are approved by the Treasurer 
on behalf of the School District, all of which shall be conclusively evidenced by 
the signing of the Continuing Disclosure Agreement. 

The Treasurer is further authorized and directed to establish 
procedures in order to ensure compliance by the School District with its Continuing 
Disclosure Agreement, including timely provision of information and notices as 
described above.  Prior to making any filing required under the Rule, the Treasurer 
shall consult with and obtain legal advice from, as appropriate, the bond or other 
qualified independent special counsel selected by the School District.  The 
Treasurer, acting in the name and on behalf of the School District, shall be entitled 
to rely upon any such legal advice in determining whether a filing should be made.  
The performance by the School District of its Continuing Disclosure Agreement 
shall be subject to the annual appropriation of any funds that may be necessary to 
perform it. 
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(d) Application for Rating or Bond Insurance; Financing Costs.  If, 
in the judgment of the Treasurer the filing of an application for (i) a rating on the 
Bonds by one or more nationally recognized rating agencies, or (ii) a policy of 
insurance from a company or companies to better assure the payment of principal 
of and interest on all or a portion of the Bonds, is in the best interest of and 
financially advantageous to this School District, the Treasurer is authorized to 
prepare and submit those applications, to provide to each such agency or company 
such information as may be required for the purpose, and to provide further for the 
payment of the cost of obtaining each such rating or policy, except to the extent 
paid or reimbursed pursuant to the Bond Purchase Agreement and/or Bond 
Registrar Agreement from the proceeds of the Bonds to the extent available and 
then from other money lawfully available and appropriated or to be appropriated 
for that purpose.  The Treasurer is hereby authorized, to the extent necessary or 
required, to enter into any commitments or agreements, in the name of and on 
behalf of the School District, that the Treasurer determines to be necessary in 
connection with obtaining of such ratings or insurance.  The expenditure of the 
amounts necessary to secure that rating or those ratings and that insurance 
(including any and all travel-related costs) and to pay the other financing costs (as 
defined in Section 133.01 of the Revised Code) in connection with the Bonds, to 
the extent not paid or reimbursed pursuant to the Bond Purchase Agreement and/or 
Bond Registrar Agreement, is authorized and approved, and the Treasurer is 
authorized to provide for the payment of any such amounts and costs from the 
proceeds of the Bonds to the extent available and otherwise from any other funds 
lawfully available that are appropriated or shall be appropriated for that purpose.  
Any actions heretofore taken in conformance with the provisions of this paragraph 
are hereby ratified and confirmed. 

(e) Application for Participation in Ohio School District Credit 
Enhancement Program.  If the Treasurer determines it to be in the best interests of 
and financially advantageous to the School District, the Treasurer is authorized and 
directed to apply, on behalf of the School District, to the Ohio Department of 
Education (the “Department”) and the Office of Budget and Management (“OBM”) 
for permission for the School District to participate in the Ohio School District 
Credit Enhancement Program (the “Program”) and thereby to request that the 
Department approve an agreement with the School District and the Bond Registrar, 
which agreement may be incorporated as a part of the Registrar Agreement, 
providing for the withholding and deposit of funds otherwise due the School 
District under Chapter 3317 of the Revised Code (“State Education Aid”) for the 
payment of debt charges on all or a portion of the Bonds under certain 
circumstances.  If the School District receives that permission and the Treasurer 
determines that it is in the best interest of and financially advantageous to the 
School District, the Treasurer may sign and deliver, in the name and on behalf of 
the School District, such an agreement pursuant to and containing the terms and 
conditions required by Section 3317.18 of the Revised Code.  Unless otherwise 
stipulated by Section 3317.18 of the Revised Code or its implementing rule, Ohio 
Administrative Code Section 3301-8-01, this Board covenants that, if the School 
District enters into such an agreement with the Department, it will not pledge State 
Education Aid as primary security for other obligations on a parity with those bonds 
unless the projected amount of State Education Aid to be distributed to the School 
District in the then current fiscal year exceeds the maximum annual debt charges 
due in that fiscal year or any future fiscal year on all outstanding and proposed 
obligations to which State Education Aid is pledged as the primary security by a 
ratio of at least 2.5 to 1; provided that this covenant shall not prevent the School 
District from issuing obligations having a claim on State Education Aid subordinate 
to that of those bonds.  The Treasurer is authorized to sign and deliver, in the name 
and on behalf of the School District, to the extent necessary or required, any other 
instruments or agreements necessary to enable the School District to participate in 
the Program. 

Notwithstanding any provision in this Resolution to the contrary, the 
Bonds may be made up of separate sub-series, making distinctions as between those 
Bonds covered by the Program and/or bond insurance and those not covered by the 
Program and/or bond insurance.  If any or all of the Bonds are to be covered by the 
Program and/or bond insurance, the Treasurer, in the Certificate of Award, shall 
designate those Bonds covered by the Program and/or bond insurance and those 
Bonds not covered by the Program and/or bond insurance, if any, and shall make 
all applicable sub-series designations. 
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Section 9.  Refunding; Call of Refunded Bonds.  This Board 
determines that it is necessary and in the best interest of the School District to 
provide for the refunding of the Refunded Bonds by the payment of the principal 
of and interest on the Refunded Bonds pursuant to Section 133.34 of the Revised 
Code and as provided in this Resolution, and to redeem the Refunded Bonds on 
December 1, 2021 (the “Call Date”).  The Board further determines and finds that 
such refunding will enable the School District and its taxpayers to effect a savings 
in the aggregate debt service payments that would otherwise be required to be made 
on the Refunded Bonds. 

As provided in the Escrow Agreement, timely after the delivery of and 
payment for the Bonds and the crediting to the Escrow Fund created under the 
Escrow Agreement as provided in this Resolution, the Refunded Bonds shall be 
called for prior redemption.  The Treasurer is authorized and directed to give to 
The Huntington National Bank, as the authenticating agent, bond registrar and 
paying agent for the Refunded Bonds, on or promptly after the Closing Date, 
written notice of that call for redemption, and the Refunded Bonds shall be 
redeemed in accordance with the provisions of this Resolution, the 2013 Refunding 
Bond Legislation and the Escrow Agreement.  The Board covenants, for the benefit 
of the holders of the Refunded Bonds and of the Bonds, that it will at no time on or 
after the Closing Date take actions to modify or rescind that call for prior 
redemption, that it will take, and will cause the bond registrar for the Refunded 
Bonds to take, all steps required by the terms of the Refunded Bonds to make and 
perfect that call for prior redemption, and that in accordance with the Escrow 
Agreement it will provide from the proceeds of the Bonds, and other available 
sources as may be required, moneys and securities sufficient to provide for the 
timely payment, in accordance with this Resolution, of all principal of and interest 
that will be due and payable on the Refunded Bonds through and including the Call 
Date. 

Section 10.  Escrow Agent.  The Treasurer is authorized and directed 
to appoint, in the Certificate of Award, a bank or trust company to serve as the 
Escrow Agent, after determining that the appointment of that bank or trust company 
will not endanger the funds or securities of the School District.  The Escrow Agent 
is authorized and directed to cause notice of the refunding of the Refunded Bonds 
to be given in accordance with the Escrow Agreement.  The Treasurer shall sign 
and deliver, in the name and on behalf of the School District and in the Treasurer’s 
official capacity, the Escrow Agreement between the School District and the 
Escrow Agent in substantially the form as is now on file with the Treasurer.  The 
Escrow Agreement is approved, together with any changes or amendments that are 
not inconsistent with this Resolution and not substantially adverse to the School 
District and that are approved by the Treasurer on behalf of the School District, all 
of which shall be conclusively evidenced by the signing of the Escrow Agreement 
or amendments thereto.  The Treasurer shall provide for the payment of services 
rendered and for reimbursement of expenses incurred pursuant to the Escrow 
Agreement (including the fees and expenses of a mathematical verification agent 
to be appointed by the Treasurer in the Certificate of Award), except to the extent 
paid or reimbursed by the Original Purchaser in accordance with the Purchase 
Agreement, from the proceeds of the Bonds to the extent available and otherwise 
from other funds lawfully available and appropriated or to be appropriated for that 
purpose. 

Section 11.   Escrow Fund.  There is created under the Escrow 
Agreement a trust fund designated the “Keystone Local School District, Ohio, 
Series 2013 Bonds, Escrow Fund” (the “2013 Escrow Fund”) which shall be held 
and maintained by the Escrow Agent in trust for the registered owners of the 
Refunded Bonds and is assigned for the payment of principal of and interest on the 
Refunded Bonds, all in accordance with the provisions of the Escrow Agreement.  
The Treasurer is hereby authorized and directed to pay or cause to be paid to the 
Escrow Agent for deposit in the 2013 Escrow Fund such amount of the proceeds 
from the sale of the Bonds as may be necessary, and is authorized to pay or cause 
to be paid to the Escrow Agent for deposit in the 2013 Escrow Fund such amount, 
if any, as is on deposit in the Bond Retirement Fund of the School District and 
required to be used for such purpose, to provide for the refunding of the Refunded 
Bonds.  Those funds are appropriated and shall be used to pay principal of and 
interest on the Refunded Bonds, as provided in the Escrow Agreement.  The 
transfer to the 2013 Escrow Fund of any funds required hereunder and presently on 
deposit in the Bond Retirement Fund is hereby authorized.  The funds deposited in 
the 2013 Escrow Fund shall be (a) held in cash to the extent that they are not needed 
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to make the investments hereinafter described, and (b) invested in direct 
obligations of, or obligations guaranteed as to payment by, the United States of 
America (within the meaning of Section 133.34(D) of the Revised Code, referred 
to herein as “Government Obligations”) that mature or are subject to redemption 
by and at the option of the holder, in amounts sufficient, together with any 
uninvested cash in the 2013 Escrow Fund but without further investment or 
reinvestment, for the (i) payment of interest on the Refunded Bonds on each June 
1 and December 1 from and including the first June 1 or December 1 (if any) after 
the Closing Date, to and including the last June 1 or December 1 (if any) before the 
Call Date, and accrued but unpaid interest through and including the Call Date, and 
(ii) payment on the Call Date of the principal amount of the Refunded Bonds (at a 
redemption price of 100% of the principal amount redeemed plus accrued and 
unpaid interest), all as provided in the Escrow Agreement.  The Original Purchaser 
and the Escrow Agent are hereby specifically authorized to file, on behalf of the 
School District, subscriptions for the purchase and issuance of United States 
Treasury Securities – State and Local Government Series (“SLGS”) for investment 
of funds in the 2013 Escrow Fund if it is determined by the Treasurer in the 
Certificate of Award that the purchase of SLGS for such purpose is in the best 
interest of and financially advantageous to the School District.  If, in the judgment 
of the Treasurer, an open-market purchase of Government Obligations for the 2013 
Escrow Fund is in the best interest of and financially advantageous to this District, 
the Treasurer or any other officer of the District, on behalf of the District and in his 
or her official capacity, may purchase or cause to be purchased and deliver or cause 
to be delivered such obligations, engage the services of a municipal advisor, 
bidding agent or similar entity for the purpose of facilitating the bidding, purchase 
and delivery of such obligations for, and any related structuring of, the 2013 
Escrow Fund, execute such instruments as are deemed necessary to engage such 
services for such purpose, and provide further for the payment of the cost of 
obtaining such services, except to the extent paid by the Original Purchaser in 
accordance with the Purchase Agreement, from the proceeds of the Bonds to the 
extent available and otherwise from any other funds lawfully available and that are 
appropriated or shall be appropriated for that purpose. 

If the School District determines to fund or refund and defease other 
outstanding voted general obligation bonds (collectively, the Other Refunded 
Obligations) contemporaneously with the refunding of the Refunded Bonds, the 
proceeds from the sale of bonds and other funds necessary and sufficient for that 
purpose may be deposited in an escrow fund held by the Escrow Agent (under the 
same general terms and conditions as set forth in the Escrow Agreement) and 
commingled and invested with the proceeds of the Bonds and other funds necessary 
and sufficient for the refunding and defeasance of the Refunded Bonds.  In that 
event, said escrow fund shall be held and maintained by the Escrow Agent in trust 
for the registered owners of the Refunded Bonds and the Other Refunded 
Obligations and pledged to the payment of principal of and interest on the Refunded 
Bonds and the Other Refunded Obligations. 

Section 12.  Application of Proceeds.  Proceeds from the sale of the 
Bonds (except any accrued interest and original issue premium in excess of the 
amount necessary to accomplish the refunding of the Refunded Bonds and the 
payment of costs relating to the issuance of the Bonds and the refunding of the 
Refunded Bonds, which shall be paid into the Bond Retirement Fund) shall be paid 
into the 2013 Escrow Fund as and to the extent provided in Section 11, and are 
appropriated and shall be used for that purpose.  Accrued interest and such excess 
premium received by the School District are appropriated and shall be used for the 
purpose of paying debt charges on the Bonds.  Any proceeds received by the School 
District to be used for the payment of any expense relating to the refunding of the 
Refunded Bonds and the issuance of the Bonds shall be paid into the proper fund 
or funds, and are appropriated and shall be used for that purpose. 

Section 13.  Provisions for Tax Levy.  There shall be levied on all the 
taxable property in the School District, in addition to all other taxes, a direct tax 
annually during the period the Bonds are outstanding in an amount sufficient to pay 
the debt charges on the Bonds when due, which tax shall not be less than the interest 
and sinking fund tax required by Section 11 of Article XII of the Ohio Constitution.  
The tax shall be unlimited as to amount or rate, shall be and is ordered computed, 
certified, levied and extended upon the tax duplicate and collected by the same 
officers, in the same manner and at the same time that taxes for general purposes 
for each of those years are certified, levied, extended and collected, and shall be 
placed before and in preference to all other items and for the full amount thereof.  
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The proceeds of the tax levy shall be placed in the Bond Retirement Fund, which 
is irrevocably pledged for the payment of the debt charges on the Bonds when and 
as the same fall due. 

Section 14.  This Board covenants to use, and to restrict the use and 
investment of, the proceeds of the Bonds in such manner and to such extent as may 
be necessary so that (a) the Bonds will not (i) constitute private activity bonds or 
arbitrage bonds under Sections 141 or 148 of the Code or (ii) be treated other than 
as bonds to which Section 103 of the Code applies, and (b) the interest thereon will 
not be an item of tax preference under Section 57 of the Code. 

This Board further covenants (a) to take or cause to be taken such 
actions that may be required of it for the interest on the Bonds to be and to remain 
excluded from gross income for federal income tax purposes, (b) not to take or 
authorize to be taken any actions that would adversely affect that exclusion, and (c) 
that it, or persons acting for it, will, among other acts of compliance, (i) apply the 
proceeds of the Bonds to the governmental purpose of the borrowing, (ii) restrict 
the yield on investment property acquired with those proceeds, (iii) make timely 
and adequate payments to the federal government, (iv) maintain books and records 
and make calculations and reports, and (v) refrain from certain uses of those 
proceeds, and, as applicable, of property financed with such proceeds, all in such 
manner and to the extent necessary to assure such exclusion of that interest under 
the Code. 

The Treasurer, as the fiscal officer, or any other officer of this Board 
or the School District having responsibility for issuance of the Bonds, is hereby 
authorized (a) to make or effect any election, selection, designation, choice, 
consent, approval, or waiver on behalf of this Board and the School District with 
respect to the Bonds as this Board or the School District is permitted or required to 
make or give under the federal income tax laws, including, without limitation, any 
of the elections available under Section 148 of the Code, for the purpose of 
assuring, enhancing or protecting favorable tax treatment or status of the Bonds or 
interest thereon or assisting compliance with requirements for that purpose, 
reducing the burden or expense of such compliance, reducing the rebate amount or 
payments or penalties, or making payments of special amounts in lieu of making 
computations to determine, or paying, excess earnings as rebate, or obviating those 
amounts or payments, as determined by that officer, which action shall be in writing 
and signed by the officer, (b) to take any and all other actions, make or obtain 
calculations, make payments, and make or give reports, covenants and 
certifications of and on behalf of this Board and the School District, as may be 
appropriate to assure the exclusion of interest from gross income and the intended 
tax status of the Bonds, and (c) to give one or more appropriate certificates of this 
Board and the School District, for inclusion in the transcript of proceedings for the 
Bonds, setting forth the reasonable expectations of this Board and the School 
District regarding the amount and use of all the proceeds of the Bonds, the facts, 
circumstances and estimates on which they are based, and other facts and 
circumstances relevant to the tax treatment of the interest on and the tax status of 
the Bonds.  The Treasurer is specifically authorized to designate or otherwise 
determine the Bonds to be or to be deemed designated or otherwise treated as 
“qualified tax-exempt obligations” if such designation or determination is 
applicable and desirable, and to make any related necessary representations and 
covenants. 

Each covenant made in this Section with respect to the Bonds is also 
made with respect to all issues any portion of the debt charges on which is paid 
from proceeds of the Bonds (and, if different, the original issue and any refunding 
issues in a series of refundings), to the extent such compliance is necessary to 
assure exclusion of interest on the Bonds from gross income for federal income tax 
purposes, and the officers identified above are authorized to take actions with 
respect to those issues as they are authorized in this Section to take with respect to 
the Bonds. 

Section 15.  Certification and Delivery of Resolution and Certificate 
of Award.  The Treasurer is directed to deliver promptly to the Lorain County 
Auditor (i) a certified copy of this Resolution and a signed copy of the Certificate 
of Award as soon as each is available, and (ii) promptly after the Closing Date, a 
certificate to the effect that, in accordance with Section 133.34 of the Revised Code, 
the Refunded Bonds are no longer considered to be outstanding. 
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Section 15.  Retention of Bond Counsel and Disclosure Counsel.  The 
legal services of Squire Patton Boggs (US) LLP, as bond counsel and disclosure 
counsel, are hereby retained.  The legal services shall be in the nature of legal 
advice and recommendations as to the documents and the proceedings in 
connection with the issuance and sale of the Bonds and the refunding and 
defeasance of the Refunded Bonds and the rendering of the necessary legal 
opinions and advice upon the delivery of the Bonds.  In rendering those legal 
services, as an independent contractor and in an attorney-client relationship, that 
firm shall not exercise any administrative discretion on behalf of the School District 
in the formulation of public policy, expenditure of public funds, enforcement of 
laws, rules and regulations of the State, the School District or any other political 
subdivision, or the execution of public trusts.  That firm shall be paid just and 
reasonable compensation for those legal services and shall be reimbursed for the 
actual out-of-pocket expenses it incurs in rendering those legal services whether or 
not the Bonds are ever issued.  The Treasurer is authorized and directed, to the 
extent they are not paid or reimbursed pursuant to the Bond Purchase Agreement 
and/or Bond Registrar Agreement, to make appropriate certification as to the 
availability of funds for those fees and any reimbursement and to issue an 
appropriate order for their timely payment as written statements are submitted by 
that firm. 

Section 16.  Satisfaction of Conditions for Bond Issuance.  This Board 
determines that all acts and conditions necessary to be performed by this Board and 
the School District or to have been met precedent to and in the issuing of the Bonds 
in order to make them legal, valid and binding general obligations of the School 
District have been performed and have been met, or will at the time of delivery of 
the Bonds have been performed and have been met, in regular and due form as 
required by law; that the full faith and credit and general property taxing power (as 
described in Section 13) of this Board and the School District are pledged for the 
timely payment of the debt charges on the Bonds; that no statutory or constitutional 
limitation of indebtedness or taxation will have been exceeded in the issuance of 
the Bonds; and that the Bonds are being authorized and issued pursuant to Chapter 
133 of the Revised Code, particularly Section 133.34 thereof, 2003 Voter 
Authorization, this Resolution, the Certificate of Award, the Purchase Agreement, 
the Registrar Agreement, the Escrow Agreement, and other authorizing provisions 
of law. 

Section 17.  Compliance with Open Meeting Requirements.  This 
Board finds and determines that all formal actions of this Board and of any of its 
committees concerning and relating to the adoption of this Resolution were taken, 
and that all deliberations of this Board and of any of its committees that resulted in 
those formal actions were held, in meetings open to the public in compliance with 
the law. 

Section 18.  Effective Date.  This Resolution shall be in full force and 
effect upon its adoption.  

 

Ayes:  Sturgill, Stang, O’Boyle, Walter, Wakefield 

Motion carried. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



RECORD OF PROCEEDINGS  

  

MINUTES OF KEYSTONE BOARD OF EDUCATION 

  

REGULAR MEETING HELD MAY 17, 2021 

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~ 
 

APPROVE OTHER BUSINESS AND SUPERINTENDENT’S  

RECOMMENDATIONS #21-05-17 

Moved by O’Boyle, second by Sturgill to approve the below resolution. 

 

Q. A RESOLUTION PROVIDING FOR THE ISSUANCE AND SALE  OF BONDS 

 IN A MAXIMUM AGGREGATE PRINCIPAL AMOUNT OF $5,685,000, FOR 

 THE PURPOSE OF REFUNDING AT A LOWER INTEREST COST CERTAIN 

 OF THE SCHOOL  DISTRICT’S SCHOOL IMPROVEMENT REFUNDING 

 BONDS, SERIES 2014; AUTHORIZING AND DIRECTING THE CALL FOR 

 OPTIONAL REDEMPTION OF THE REFUNDED BONDS;  AUTHORIZING 

 THE EXECUTION AND DELIVERY OF A BOND REGISTRAR AGREEMENT 

 AND A BOND PURCHASE AGREEMENT WITH RESPECT TO THE 

 REFUNDING BONDS, AND AN ESCROW AGREEMENT WITH RESPECT TO 

 THE REFUNDING OF THE REFUNDED BONDS; AUTHORIZING THE 

 COMPLETION, USE AND DISTRIBUTION OF AN OFFICIAL STATEMENT 

 AND ANY AND ALL OTHER NECESSARY DISCLOSURE DOCUMENTS 

 RELATING THERETO; AND REPEALING PRIOR RESOLUTION 

 PERTAINING TO THE SAME SUBJECT MATTER. 

   The Treasurer/CFO recommends adoption of the following resolution: 

 
WHEREAS, at an election held on November 2, 2010, on the question of issuing 

bonds of the Keystone Local School District, Ohio (the “School District”) in the aggregate 
principal amount of $11,500,000 for the purpose of constructing, furnishing and equipping a new 
middle school, renovating, remodeling, rehabilitating, adding to, furnishing, equipping and 
otherwise improving school district buildings and facilities and acquiring, clearing and 
improving their sites, and levying taxes outside the ten-mill limitation to pay the annual debt 
charges on those bonds, the requisite majority of those voting on the question voted in favor of 
it (the “2010 Voter Authorization”); and 

WHEREAS, pursuant to the 2010 Voter Authorization and a resolution adopted by 
this Board and a Certificate of Award executed pursuant thereto, the School District issued its 
$11,499,987 School Improvement Bonds, Series 2010, dated December 29, 2010 (the “Series 2010 
Bonds”); and 

WHEREAS, pursuant to the 2010 Voter Authorization and a resolution adopted by 
this Board on June 3, 2013, as amended by a resolution adopted by this Board on February 3, 2014, 
and a Certificate of Award executed pursuant thereto and dated May 8, 2014 (collectively, the “2014 
Refunding Bond Legislation”), the School District issued its $5,804,978.35 School Improvement 
Refunding Bonds, Series 2014, dated June 2, 2014 (the “Series 2014 Bonds”), to refund certain of 
the outstanding Series 2010 Bonds, which refunded Series 2010 Bonds were called for redemption 
on July 3, 2014; and 

WHEREAS, certain of those Series 2014 Bonds that are still outstanding, namely, 
those Series 2014 Bonds that are current interest bonds and that are scheduled to mature on and 
after December 1, 2022 (the “Callable Bonds”), totaling $5,685,000 in principal amount, are 
subject to optional redemption, in whole or in part (as selected by the Board), on any date on or 
after December 1, 2021, which is prior to their stated maturities, and, if called for such optional 
early redemption, shall be redeemed at a redemption price of 100% of the principal amount 
redeemed plus interest accrued to the redemption date; and 

WHEREAS, in order to take advantage of favorable current interest rates and 
create savings for the taxpayers of this School District, this Board finds, determines, and declares 
that it is necessary and in the best interest of the School District to refund at a lower interest cost 
those Callable Bonds, or portions thereof, identified by the Treasurer in the Certificate of Award 
(the “Refunded Bonds”), to exercise the Board’s option to call the Refunded Bonds for 
redemption on the Call Date (as defined in Section 9) at 100% of the principal amount redeemed, 
plus accrued and unpaid interest to that date, and to issue the Bonds described in Section 2 to 
provide funds for the purpose of refunding the Refunded Bonds, including the payment of any 
expenses relating to the refunding of the Refunded Bonds and the issuance of the Bonds; and 

WHEREAS, this Board has requested that the Treasurer, as fiscal officer of this 
Board, certify the estimated life or period of usefulness of the permanent improvements described 
in Section 2 and the maximum maturity of the Bonds described in Section 2; and 
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WHEREAS, the Treasurer has certified to this Board that the estimated life or 
period of usefulness of the permanent improvements described in Section 2 is at least five years 
and that the maximum maturity of the Bonds described in Section 2 is at least December 1, 2040; 

NOW, THEREFORE, BE IT RESOLVED by the Board of Education of the 
Keystone Local School District, County of Lorain, State of Ohio, that: 

Section 1.  Definitions and Interpretation.  In addition to the words and terms 
elsewhere defined in this Resolution, unless the context or use clearly indicates another or 
different meaning or intent: 

“Authorized Denominations” means (i) with respect to Current Interest Bonds, 
the denomination of $5,000 or any whole multiple thereof, and (ii) with respect to Capital 
Appreciation Bonds, if any, the denomination equal to the original principal amount that, when 
interest at the applicable compounding rate is accrued and compounded thereon on each Interest 
Accretion Date to the stated maturity of such Bonds, will result in a $5,000 Maturity Amount or 
any integral multiple thereof. 

“Bond Proceedings” means, collectively, this Resolution, the Certificate of 
Award, the Continuing Disclosure Agreement, the Registrar Agreement, the Purchase 
Agreement, and such other proceedings of the Board, including the Bonds, that provide 
collectively for, among other things, the rights of holders and beneficial owners of the Bonds. 

“Bond Register” means all books and records necessary for the registration, 
exchange and transfer of Bonds as provided in Section 7. 

“Bond Registrar” means the bank or trust company appointed pursuant to 
Section 5, as the initial authenticating agent, bond registrar, transfer agent, and paying agent for 
the Bonds under the Registrar Agreement and until a successor shall have become such pursuant 
to the terms of the Registrar Agreement and, thereafter, “Bond Registrar” shall mean the 
successor. 

“Book entry form” or “book entry system” means a form or system under which 
(a) the ownership of beneficial interests in Bonds and the principal of and interest on the Bonds 
may be transferred only through a book entry, and (b) physical Bond certificates in fully 
registered form are issued by the School District only to a Depository or its nominee as registered 
owner, with the certificates deposited with and maintained in the custody of the Depository or its 
agent.  The book entry maintained by others than the School District is the record that identifies 
the owners of beneficial interests in those Bonds and that principal and interest. 

“Capital Appreciation Bonds” means any Bonds designated as such in the 
Certificate of Award, maturing in the years, being in the principal amounts, and having the 
Maturity Amounts set forth therein, and bearing interest accrued and compounded on each 
Interest Accretion Date and payable at maturity. 

“Certificate of Award” means the certificate authorized by Section 8, to be signed 
by the Treasurer, setting forth and determining those terms or other matters pertaining to the 
Bonds and their issuance, sale and delivery as this Resolution requires or authorizes to be set 
forth or determined therein, including without limitation, the amount and scheduled principal 
payment date(s) of the Callable Bonds to be refunded. 

“Closing Date” means the date of physical delivery of, and payment of the 
purchase price for, the Bonds; provided that such date shall not be such as to cause the Bonds to 
be “advance” refunding bonds for purposes of the Code. 

“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 of the Code 
includes any applicable successor section or provision and such applicable Regulations, rulings, 
announcements, notices, procedures, and determinations pertinent to that section. 

“Compound Accreted Amount” means, with respect to any Capital Appreciation 
Bond, the principal amount thereof plus interest accrued and compounded on each Interest 
Accretion Date to the date of maturity or other date of determination.  The Compound Accreted 
Amount of the Capital Appreciation Bonds of each maturity as of each Interest Accretion Date 
shall be set forth in the Certificate of Award.  The Compound Accreted Amount of any Capital 
Appreciation Bond for each maturity as of any date other than an Interest Accretion Date is the 
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sum of (a) the Compound Accreted Amount for such Bond on the immediately preceding Interest 
Accretion Date plus (b) the product of (i) the difference between (A) the Compound Accreted 
Amount of that Bond on the immediately preceding Interest Accretion Date and (B) the 
Compound Accreted Amount of that Bond on the immediately succeeding Interest Accretion 
Date, times (ii) the ratio of (C) the number of days from the immediately preceding Interest 
Accretion Date to the date of determination to (D) the total number of days from that immediately 
preceding Interest Accretion Date to the immediately succeeding Interest Accretion Date; 
provided, however, that in determining the Compound Accreted Amount of a Capital 
Appreciation Bond as of a date prior to the first Interest Accretion Date, the Closing Date shall 
be deemed to be the immediately preceding Interest Accretion Date and the principal amount of 
that Capital Appreciation Bond shall be deemed to be the Compound Accreted Amount on the 
Closing Date. 

“Continuing Disclosure Agreement” means the agreement authorized by 
Section 8, and which shall constitute the continuing disclosure agreement made by the School 
District for the benefit of holders and beneficial owners of the Bonds in accordance with the 
Rule. 

“Current Interest Bonds” means, collectively, the Serial Bonds and the Term 
Bonds, each as is designated as such in the Certificate of Award. 

“Depository” means any securities depository that is a clearing agency under 
federal law operating and maintaining, with its Participants or otherwise, a book entry system to 
record ownership of beneficial interests in Bonds or the principal of and interest on Bonds, and 
to effect transfers of Bonds, in book entry form, and includes and means initially The Depository 
Trust Company (a limited purpose trust company), New York, New York. 

“Escrow Agent” means the bank or trust company appointed pursuant to 
Section 10, as escrow trustee for the Refunded Bonds under the Escrow Agreement. 

“Escrow Agreement” means the Escrow Agreement between the School District 
and the Escrow Agent, as it may be modified from the form on file with the Treasurer and 
executed by the Treasurer in accordance with Section 10. 

“Interest Accretion Dates” means, as to any Capital Appreciation Bonds, each 
June 1 and December 1 (unless otherwise specified in the Certificate of Award), commencing 
December 1, 2021 (unless otherwise specified in the Certificate of Award), in the years any 
Capital Appreciation Bonds are outstanding. 

“Interest Payment Dates” means (a) as to Current Interest Bonds, June 1 and 
December 1 (unless otherwise specified in the Certificate of Award) of each year during which 
the Current Interest Bonds are outstanding, commencing December 1, 2021 (unless otherwise 
specified in the Certificate of Award), and (b) as to any Capital Appreciation Bonds, their 
respective maturity dates. 

“Maturity Amount” means, with respect to a Capital Appreciation Bond, the 
principal and interest due and payable at the stated maturity of that Capital Appreciation Bond. 

“Original Purchaser” means, unless otherwise determined by the Treasurer in the 
Certificate of Award, Stifel, Nicolaus & Company, Incorporated. 

“Participant” means any participant contracting with a Depository under a book 
entry system and includes securities brokers and dealers, banks and trust companies, and clearing 
corporations. 

“Principal Payment Dates” means, unless otherwise determined by the Treasurer 
in the Certificate of Award, December 1 in each of the years specified in the Certificate of Award 
when principal of the Bonds is scheduled to be paid, either at maturity or pursuant to mandatory 
sinking fund redemption, provided that the earliest Principal Payment Date shall not be later than 
the first scheduled principal payment of the Refunded Bonds (either at maturity or by mandatory 
sinking fund redemption), and the latest Principal Payment Date shall not be later than the last 
scheduled principal payment of the Refunded Bonds (either at maturity or by mandatory sinking 
fund redemption) and in no case later than December 1, 2040. 

“Purchase Agreement” or “Bond Purchase Agreement” means the Bond Purchase 
Agreement between the School District and the Original Purchaser, as it may be modified from 
the form on file with the Treasurer and signed by the Treasurer in accordance with Section 8. 
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“Registrar Agreement” or “Bond Registrar Agreement” means one or more Bond 
Registrar Agreements between the School District and the Bond Registrar, and the Ohio 
Department of Education, if and as may be applicable, as it may be modified from the form(s) 
on file with the Treasurer and signed by the Treasurer in accordance with Section 5. 

“Rule” means Rule 15c2-12 prescribed by the SEC pursuant to the Securities 
Exchange Act of 1934. 

“SEC” means the Securities and Exchange Commission. 

“Serial Bonds” means those Current Interest Bonds designated as such and 
maturing on the dates set forth in the Certificate of Award, bearing interest payable on each 
Interest Payment Date and not subject to mandatory sinking fund redemption. 

“Term Bonds” means those Current Interest Bonds designated as such and 
maturing on the date or dates set forth in the Certificate of Award, bearing interest payable on 
each Interest Payment Date and subject to mandatory sinking fund redemption. 

The captions and headings in this Resolution are solely for convenience of 
reference and in no way define, limit or describe the scope or intent of any Sections, subsections, 
paragraphs, subparagraphs or clauses hereof.  Reference to a Section means a section of this 
Resolution unless otherwise indicated. 

Section 2.  Authorized Principal Amount and Purpose.  This Board determines 
that it is necessary and in the best interest of the School District to issue bonds of this School 
District (the “Bonds”) in an aggregate principal amount not to exceed $5,685,000 for the purpose 
of providing funds necessary to refund at a lower interest cost the Refunded Bonds, which were 
issued for the purpose of refinancing the costs of constructing, furnishing and equipping a new 
middle school, renovating, remodeling, rehabilitating, adding to, furnishing, equipping and 
otherwise improving school district buildings and facilities and acquiring, clearing and 
improving their sites, including the payment of any expenses relating to the refunding of the 
Refunded Bonds and the issuance of the Bonds. 

The aggregate principal amount of Bonds to be issued shall not exceed $5,685,000 
and shall be in an amount determined by the Treasurer in the Certificate of Award, consistent 
with the Treasurer’s determination of the best interest of and financial advantages to the School 
District, as the amount necessary to effect the purpose for which the Bonds are to be issued, as 
stated in this Section. 

Section 3.  Denominations; Dating; Principal and Interest Payment and 
Redemption Provisions.  The Bonds shall be issued in one lot and only as fully registered bonds, 
in Authorized Denominations, but in no case as to a particular maturity date exceeding the 
principal amount maturing on that date.  The respective principal amounts of the Bonds to be 
issued as Current Interest Bonds and Capital Appreciation Bonds (if any Bonds are to be issued 
as Capital Appreciation Bonds) shall be determined by the Treasurer in the Certificate of Award, 
having due regard to the best interest of and financial advantages to the School District.  The 
Bonds shall be dated the Closing Date or such other date (not more than 45 days prior to the 
Closing Date) as may be established in the Certificate of Award.  Notwithstanding any provision 
herein to the contrary, Bonds maturing on any one date may bear interest at different rates and 
may be issued separately as Current Interest Bonds and Capital Appreciation Bonds. 

(a) Interest Rates and Interest Payment Dates.  The Current Interest Bonds 
shall bear the rate or rates of interest per year (computed on the basis of a 360-day year consisting 
of twelve 30-day months), as shall be determined, subject to paragraph (c) of this Section, by the 
Treasurer in the Certificate of Award.  Interest on the Current Interest Bonds shall be payable at 
such rate or rates on the Interest Payment Dates until the principal amount has been paid or 
provided for.  The Current Interest Bonds shall bear interest from the most recent date to which 
interest has been paid or provided for or, if no interest has been paid or provided for, from their 
date. 

Any Capital Appreciation Bonds shall bear interest from the Closing Date at the 
compounding rate or rates of interest (computed on the basis of a 360-day year consisting of 
twelve 30-day months), accrued and compounded on each Interest Accretion Date and payable 
at maturity, which will result in the aggregate Maturity Amounts payable at maturity, as shall be 
determined, subject to paragraph (c) of this Section, by the Treasurer in the Certificate of Award, 
provided that the Capital Appreciation Bonds of any one stated maturity all shall bear the same 
compounding rate of interest.  The total interest accrued on any Capital Appreciation Bond as of 
any particular date shall be an amount equal to the amount by which the Compound Accreted 
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Amount of that Capital Appreciation Bond exceeds the original principal amount of that Capital 
Appreciation Bond as of that date. 

(b) Principal Payment Schedule.  The Bonds shall mature on the Principal 
Payment Dates in principal amounts as shall be determined, subject to paragraph (c) of this 
Section, by the Treasurer in the Certificate of Award, consistent with the Treasurer’s 
determination of the best interest of and financial advantages to the School District. 

Consistent with the foregoing and in accordance with the Treasurer’s 
determination of the best interest of and financial advantages to the School District, the Treasurer 
shall specify in the Certificate of Award, among other things, (i) the aggregate principal amount 
of any Bonds to be issued as Current Interest Bonds, the Principal Payment Dates on which those 
Bonds shall be stated to mature (or be subject to mandatory sinking fund redemption) and the 
principal amount thereof that shall be stated to mature (or be subject to mandatory sinking fund 
redemption) on each such Principal Payment Date, and (ii) the aggregate principal amount of any 
Bonds to be issued as Capital Appreciation Bonds and the corresponding aggregate Maturity 
Amount thereof, the Principal Payment Dates on which those Bonds shall be stated to mature, 
and the principal amount and corresponding Maturity Amount thereof that shall be payable on 
each such Principal Payment Date. 

(c) Conditions for Establishment of Interest Rates and Principal Payment 
Dates and Amounts.  The rate or rates of interest per year to be borne by the Current Interest 
Bonds and the compounding rate or rates of interest per year to be borne by any Capital 
Appreciation Bonds, determined by taking into account the respective principal amounts of the 
Bonds and terms to maturity or mandatory sinking fund redemption, as applicable, of those 
principal amounts of Bonds, shall be such as to demonstrate net present value savings to the 
School District taxpayers due to the refunding of the Refunded Bonds with the issuance of the 
Bonds, taking into account all expenses related to that refunding and issuance; provided that the 
true interest cost of the Bonds shall not exceed 3.50%. 

(d) Redemption Provisions.  The Capital Appreciation Bonds, if any, shall not 
be subject to redemption prior to stated maturity.  The Current Interest Bonds may be subject to 
redemption prior to stated maturity as follows, with the details and terms thereof to be set forth 
in the Certificate of Award. 

(i) Mandatory Sinking Fund Redemption.  If any of the Bonds are 
issued as Term Bonds, the Term Bonds shall be subject to mandatory redemption in part by lot 
and (unless retired by optional redemption pursuant to subparagraph (ii) hereof) shall be 
redeemed pursuant to mandatory sinking fund redemption requirements, at a redemption price of 
100% of the principal amount redeemed plus interest accrued to the redemption date, on the 
applicable Principal Payment Date or Dates (as selected by the Treasurer in the Certificate of 
Award) in the principal amounts payable on those Principal Payment Dates as specified in the 
Certificate of Award.  The aggregate of the moneys to be deposited with the Bond Registrar for 
payment of principal of and interest on the Term Bonds shall include amounts sufficient to 
redeem the principal amount of any Term Bonds subject to mandatory sinking fund redemption 
on the Principal Payment Dates specified for such redemption (less the amount of any credit as 
provided below). 

The Board shall have the option to deliver to the Bond Registrar for 
cancellation Term Bonds in any aggregate principal amount and to receive a credit against the 
then current or any subsequent mandatory sinking fund redemption requirement (and 
corresponding mandatory redemption obligation) of the School District, as specified by the 
Treasurer, for Term Bonds stated to mature on the same Principal Payment Date  and bearing 
interest at the same rate as the Term Bonds so delivered.  That option shall be exercised by the 
Board on or before the 45th day preceding any mandatory redemption date with respect to which 
the Board wishes to obtain a credit by furnishing the Bond Registrar a certificate, signed by the 
Treasurer, setting forth the extent of the credit to be applied with respect to the then current or 
any subsequent mandatory sinking fund redemption requirement for Term Bonds stated to mature 
on the same Principal Payment Date and bearing interest at the same rate.  If the certificate is not 
timely furnished to the Bond Registrar, the then current mandatory sinking fund redemption 
requirement (and corresponding mandatory redemption obligation) shall not be reduced.  A credit 
against the then current or any subsequent mandatory sinking fund redemption requirement (and 
corresponding mandatory redemption obligation), as specified by the Treasurer, shall also be 
received by the Board for any Term Bonds which prior thereto have been optionally redeemed 
or purchased for cancellation and cancelled by the Bond Registrar, to the extent not applied 
theretofore as a credit against any mandatory sinking fund redemption requirement, for Term 
Bonds stated to mature on the same Principal Payment Date and bearing interest at the same rate 
as the Term Bonds so redeemed or purchased and cancelled. 
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Each Term Bond so delivered, or previously redeemed, or purchased and 
cancelled, shall be credited by the Bond Registrar at 100% of the principal amount thereof against 
the then current or subsequent mandatory sinking fund redemption requirements (and 
corresponding mandatory redemption obligations), as specified by the Treasurer, for Term Bonds 
stated to mature on the same Principal Payment Date and bearing interest at the same rate as the 
Term Bonds so delivered, redeemed or purchased and cancelled. 

(ii) Optional Redemption.  If and as provided by the Treasurer in the 
Certificate of Award, the Current Interest Bonds shall be subject to optional redemption by and 
at the sole option of the Board, in whole or in part (as selected by the Board) on any date, in 
whole multiples of $5,000, at the specified redemption prices (expressed as a percentage of the 
principal amount redeemed) plus, in each case, accrued interest to the redemption date, provided 
the redemption price for the earliest optional redemption date shall not be greater than 102%. 

If optional redemption of Term Bonds at a redemption price exceeding 
100% of the principal amount to be redeemed is to take place on any mandatory redemption date 
for those Term Bonds identified in subparagraph (i) hereof, the Term Bonds, or portions thereof, 
to be redeemed by optional redemption shall be selected by lot prior to the selection by lot of the 
Term Bonds to be redeemed on the same date by operation of the mandatory redemption 
provisions of subparagraph (i).  Current Interest Bonds to be redeemed pursuant to this 
subparagraph (ii) shall be redeemed only upon written notice from the Treasurer of the Board to 
the Bond Registrar, given upon the direction of the Board by adoption of a resolution.  That 
notice shall specify the redemption date and the principal amount of each maturity of Current 
Interest Bonds to be redeemed, and shall be given at least 45 days prior to the redemption date 
or such shorter period as shall be acceptable to the Bond Registrar.  In the event that notice of 
redemption shall have been given by the Bond Registrar to the registered owners as hereinafter 
provided, there shall be deposited with the Bond Registrar, on or prior to the redemption date, 
funds which, in addition to any other moneys available therefor and held by the Bond Registrar, 
will be sufficient to redeem at the redemption price thereof, plus interest accrued to the 
redemption date, all of the redeemable Current Interest Bonds for which notice of redemption 
has been given. 

(iii) Partial Redemption.  If fewer than all of the Current Interest Bonds 
of a single maturity and interest rate within that maturity are to be redeemed, the selection of 
those Current Interest Bonds to be redeemed, or portions thereof in amounts of $5,000 or any 
integral multiple thereof, shall be made by lot by the Bond Registrar in any manner which the 
Bond Registrar may determine.  In the case of a partial redemption of Current Interest Bonds by 
lot when Current Interest Bonds of denominations greater than $5,000 are then outstanding, each 
$5,000 unit of principal thereof shall be treated as though it were a separate Current Interest Bond 
of the denomination of $5,000.  If it is determined that one or more, but not all of the $5,000 
units of principal represented by a Current Interest Bond are to be called for redemption, then 
upon notice of redemption of a $5,000 unit or units, the registered owner of that Current Interest 
Bond shall surrender the Bond to the Bond Registrar (A) for payment of the redemption price of 
the $5,000 unit or units called for redemption (including, without limitation, the interest accrued 
to the date fixed for redemption and any premium), and (B) for issuance, without charge to the 
registered owner thereof, of a new Current Interest Bond or Current Interest Bonds of any 
Authorized Denomination or Denominations in an aggregate principal amount equal to the 
unmatured and unredeemed portion of, and bearing interest at the same rate and maturing on the 
same date as, the Current Interest Bond surrendered. 

(iv) Notice of Redemption.  The notice of the call for redemption of 
Current Interest Bonds shall identify (A) by designation, letters, numbers or other distinguishing 
marks, the Current Interest Bonds or portions thereof to be redeemed, (B) the redemption price 
to be paid, (C) the date fixed for redemption, and (D) the place or places where the amounts due 
upon redemption are payable.  The notice shall be given by the Bond Registrar on behalf of the 
School District by mailing a copy of the redemption notice by first class mail, postage prepaid 
(or otherwise as may be permitted or required if the Bonds are held under a book-entry system 
by a securities depository), at least 30 days prior to the date fixed for redemption, to the registered 
owner of each Current Interest Bond subject to redemption in whole or in part at the registered 
owner’s address shown on the Bond Register maintained by the Bond Registrar at the close of 
business on the 15th day preceding that mailing and to any municipal bond insurance company 
that has issued a policy insuring the Current Interest Bonds.  The failure of any registered owner 
of any Current Interest Bond to be redeemed to receive notice by mail or any defect in that notice 
regarding any Current Interest Bond shall not affect the validity of the proceedings for the 
redemption of any other Current Interest Bond. 

(v) Payment of Redeemed Current Interest Bonds.  Notice having been 
mailed in the manner provided in subparagraph (iv) hereof, the Current Interest Bonds and 
portions thereof called for redemption shall become due and payable on the redemption date, 



RECORD OF PROCEEDINGS  

  

MINUTES OF KEYSTONE BOARD OF EDUCATION 

  

REGULAR MEETING HELD MAY 17, 2021 

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~ 
 

and, upon presentation and surrender thereof at the place or places specified in that notice, shall 
be paid at the redemption price, plus interest accrued to the redemption date.  If moneys for the 
redemption of all of the Current Interest Bonds and portions thereof to be redeemed, together 
with interest accrued thereon to the redemption date, are held by the Bond Registrar on the 
redemption date, so as to be available therefor on that date and, if notice of redemption has been 
deposited in the mail as aforesaid, then from and after the redemption date those Current Interest 
Bonds and portions thereof called for redemption shall cease to bear interest and no longer shall 
be considered to be outstanding.  If those moneys shall not be so available on the redemption 
date, or that notice shall not have been deposited in the mail as aforesaid, those Current Interest 
Bonds and portions thereof shall continue to bear interest, until they are paid, at the same rate as 
they would have borne had they not been called for redemption.  All moneys held by the Bond 
Registrar for the redemption of particular Current Interest Bonds shall be held in trust for the 
account of the registered owners thereof and shall be paid to them, respectively, upon 
presentation and surrender of those Current Interest Bonds, provided that any interest earned on 
the moneys so held by the Bond Registrar shall be for the account of and paid to the School 
District to the extent not required for the payment of the Bonds called for redemption. 

Section 4.  Execution and Authentication of Bonds.  The Bonds shall be signed 
by the President or Vice President, and the Treasurer, of this Board, in the name of the School 
District and in their official capacities, provided that either or both of those signatures may be a 
facsimile.  The Bonds shall be designated “School Improvement Refunding Bonds, Series 
2021C” (or otherwise as may be determined by the Treasurer in the Certificate of Award), be 
issued in Authorized Denominations and numbers as requested by the Original Purchaser and 
approved by the Treasurer (consistent with the parameters set forth herein), be numbered as 
determined by the Treasurer in order to distinguish each Bond from any other Bond and to 
distinguish the Current Interest Bonds from any Capital Appreciation Bonds, and express upon 
their faces the purpose, in summary terms, for which they are issued and that they are issued 
pursuant to the 2010 Voter Authorization, Chapter 133, and particularly Section 133.34, of the 
Revised Code, this Resolution, and the Certificate of Award.  No Bond shall be valid or 
obligatory for any purpose or shall be entitled to any security or benefit under the Bond 
Proceedings unless and until the certificate of authentication printed on the Bond is signed by the 
Bond Registrar as authenticating agent.  Authentication by the Bond Registrar shall be conclusive 
evidence that the Bond so authenticated has been duly issued, signed and delivered under, and is 
entitled to the security and benefit of, the Bond Proceedings.  The certificate of authentication 
may be signed by any authorized officer or employee of the Bond Registrar or by any other 
person acting as an agent of the Bond Registrar and approved by the Treasurer on behalf of the 
School District.  The same person need not sign the certificate of authentication on all of the 
Bonds. 

Section 5.  Appointment of Bond Registrar.  The Treasurer is authorized and 
directed to appoint, in the Certificate of Award, the bank or trust company to act as the initial 
Bond Registrar, after determining that the appointment of that bank or trust company will not 
endanger the funds or securities of the School District and that proper procedures and safeguards 
are available for that purpose.  The Treasurer shall sign and deliver, in the name and on behalf of 
the School District, the Registrar Agreement between the School District and the Bond Registrar 
and the Ohio Department of Education (if applicable), in substantially the form as is now on file 
with this Board.  The Registrar Agreement is approved, together with any changes or 
amendments that are not inconsistent with this Resolution and not substantially adverse to the 
School District and that are approved by the Treasurer, on behalf of the School District, all of 
which shall be conclusively evidenced by the signing of the Registrar Agreement or amendments 
thereto.  The Treasurer shall provide for payment of services rendered and for reimbursement of 
expenses incurred pursuant to the Bond Registrar Agreement, except to the extent paid or 
reimbursed pursuant to the Bond Purchase Agreement and/or Bond Registrar Agreement from 
the proceeds of the Bonds to the extent available and then from other money lawfully available 
and appropriated or to be appropriated for that purpose. 

Section 6.  Payment of Debt Charges.  The debt charges on the Bonds shall be 
payable in lawful money of the United States of America without deduction for the services of 
the Bond Registrar as paying agent.  Principal and premium, if any, of the Current Interest Bonds, 
and principal of and interest on any Capital Appreciation Bonds, shall be payable when due upon 
presentation and surrender of the Bonds (except as otherwise provided herein) at the corporate 
trust office of the Bond Registrar designated in the Certificate of Award or, if not so designated, 
at the principal corporate trust office of the Bond Registrar.  Interest on a Current Interest Bond 
shall be paid by the Bond Registrar on each Interest Payment Date by check or draft mailed to 
the person in whose name the Bond was registered, and to that person’s address appearing, on 
the Bond Register at the close of business on the 15th day next preceding that Interest Payment 
Date.  Notwithstanding the foregoing, if and so long as the Bonds are issued in a book entry 
system, principal of, premium, if any, and interest on the Bonds shall be payable in the manner 
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provided in any agreement entered into by the Treasurer, in the name and on behalf of the School 
District, in connection with the book entry system. 

Section 7.  Registration; Transfer and Exchange; Book Entry System.  

(a)  Bond Registrar. So long as any of the Bonds remain outstanding, the School 
District will cause the Bond Registrar to maintain and keep the Bond Register at its designated 
corporate trust office.  Subject to the provisions of Section 6, the person in whose name a Bond 
is registered on the Bond Register shall be regarded as the absolute owner of that Bond for all 
purposes of the Bond Proceedings.  Payment of or on account of the debt charges on any Bond 
shall be made only to or upon the order of that person; neither the School District nor the Bond 
Registrar shall be affected by any notice to the contrary, but the registration may be changed as 
provided in this Section.  All such payments shall be valid and effectual to satisfy and discharge 
the School District’s liability upon the Bond, including interest, to the extent of the amount or 
amounts so paid. 

(b)  Transfer and Exchange.  Any Bond may be exchanged for Bonds of any 
Authorized Denomination upon presentation and surrender at the designated corporate trust 
office of the Bond Registrar, together with a request for exchange signed by the registered owner 
or by a person legally empowered to do so in a form satisfactory to the Bond Registrar.  A Bond 
may be transferred only on the Bond Register upon presentation and surrender of the Bond at the 
designated corporate trust office of the Bond Registrar together with an assignment signed by the 
registered owner or by a person legally empowered to do so in a form satisfactory to the Bond 
Registrar.  Upon exchange or transfer the Bond Registrar shall complete, authenticate and deliver 
a new Bond or Bonds of any Authorized Denomination or Denominations requested by the owner 
equal in the aggregate to the unmatured principal amount of the Bond surrendered and bearing 
interest at the same rate and maturing on the same date. 

If manual signatures on behalf of the School District are required, the Bond 
Registrar shall undertake the exchange or transfer of Bonds only after the new Bonds are signed 
by the authorized officers of the Board.  In all cases of Bonds exchanged or transferred, the 
School District shall provide for the signing and the Bond Registrar shall authenticate and deliver 
Bonds in accordance with the provisions of the Bond Proceedings.  The exchange or transfer 
shall be without charge to the owner, except that the School District and Bond Registrar may 
make a charge sufficient to reimburse them for any tax or other governmental charge required to 
be paid with respect to the exchange or transfer.  The School District or the Bond Registrar may 
require that those charges, if any, be paid before the procedure is begun for the exchange or 
transfer.  All Bonds issued and authenticated upon any exchange or transfer shall be valid 
obligations of the School District, evidencing the same debt, and entitled to the same security 
and benefit under the Bond Proceedings as the Bonds surrendered upon that exchange or transfer.  
Neither the School District nor the Bond Registrar shall be required to make any exchange or 
transfer of (i) Bonds then subject to call for redemption between the 15th day preceding the 
mailing of notice of Bonds to be redeemed and the date of that mailing, or (ii) any Bond selected 
for redemption, in whole or in part. 

(c) Book Entry System.  Notwithstanding any other provisions of this 
Resolution, if the Treasurer determines in the Certificate of Award that it is in the best interest of 
and financially advantageous to the School District, the Bonds may be issued in book entry form 
in accordance with the following provisions of this Section. 

The Bonds may be issued to a Depository for use in a book entry system and, if 
and as long as a book entry system is utilized: (i) the Bonds may be issued in the form of a single, 
fully registered Bond representing each maturity, or interest rate within a maturity, as the case 
may be, and registered in the name of the Depository or its nominee, as registered owner, and 
immobilized in the custody of the Depository or its designated agent, which may be the Bond 
Registrar; (ii) the beneficial owners of Bonds in book entry form shall have no right to receive 
Bonds in the form of physical securities or certificates; (iii) ownership of beneficial interests in 
book entry form shall be shown by book entry on the system maintained and operated by the 
Depository and its Participants, and transfers of the ownership of beneficial interests shall be 
made only by book entry by the Depository and its Participants; and (iv) the Bonds as such shall 
not be transferable or exchangeable, except for transfer to another Depository or to another 
nominee of a Depository, without further action by the School District. 

If any Depository determines not to continue to act as a Depository for the Bonds 
for use in a book entry system, the Treasurer may attempt to establish a securities depository/book 
entry relationship with another qualified Depository.  If the Treasurer does not or is unable to do 
so, the Treasurer, after making provision for notification of the beneficial owners by the then 
Depository and any other arrangements deemed necessary, shall permit withdrawal of the Bonds 
from the Depository, and shall cause Bond certificates in registered form to be authenticated by 
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the Bond Registrar and delivered to the assignees of the Depository or its nominee, all at the cost 
and expense (including any costs of printing), if the event is not the result of the School District 
action or inaction, of those persons requesting such issuance. 

The Treasurer is hereby authorized and directed, to the extent necessary or 
required, to enter into any agreements, in the name and on behalf of the School District, that the 
Treasurer determines to be necessary in connection with a book entry system for the Bonds, after 
determining that the signing thereof will not endanger the funds or securities of the School 
District. 

Section 8.  Sale of the Bonds.  

(a) To the Original Purchaser. The Bonds are to be awarded and sold to the 
Original Purchaser at a purchase price, not less than 97% of the aggregate principal amount 
thereof, as shall be determined by the Treasurer in the Certificate of Award, plus accrued interest 
on the Current Interest Bonds from their date to the Closing Date, and shall be awarded by the 
Treasurer with and upon such other terms as are required or authorized by this Resolution to be 
specified in the Certificate of Award, in accordance with law, the provisions of this Resolution 
and the Purchase Agreement.  The Treasurer is authorized to and shall sign and deliver the 
Certificate of Award and shall cause the Bonds to be prepared and signed and delivered, together 
with a true transcript of proceedings with reference to the issuance of the Bonds, to the Original 
Purchaser upon payment of the purchase price.  The President, the Vice President and the 
Treasurer of this Board, the Superintendent of the School District, and other School District 
officials, as appropriate, each and all, are authorized and directed to sign any transcript 
certificates, financial statements and other documents and instruments and to take such actions 
as are necessary or appropriate to consummate the transactions contemplated by this Resolution.  
Any and all prior actions undertaken in conformity herewith are hereby approved, ratified and 
confirmed. 

The Treasurer is authorized, if it is determined to be in the best interest of the 
School District, to combine the issue of the Bonds, or all or a portion thereof, with one or more 
other voted general obligation bond issues of the School District into a consolidated bond issue 
pursuant to Section 133.30(B) of the Revised Code, in which case a single Certificate of Award 
(and Registrar Agreement, if applicable, Escrow Agreement, and other transcript and other 
documents pertaining to the consolidated bond issue) may be utilized for the consolidated bond 
issue if appropriate and consistent with the terms of this Resolution. 

The Treasurer shall sign and deliver, in the name and on behalf of the School 
District, the Purchase Agreement between the School District and the Original Purchaser, in 
substantially the form as is now on file with the Treasurer, providing for the sale to, and the 
purchase by, the Original Purchaser of the Bonds.  The Purchase Agreement is approved, together 
with any changes or amendments that are not inconsistent with this Resolution and not 
substantially adverse to the School District and that are approved on behalf of the School District 
by the Treasurer, all of which shall be conclusively evidenced by the Treasurer’s signing of the 
Purchase Agreement or amendments thereto. 

 (b) Primary Offering Disclosure – Official Statement.  The (preliminary) 
official statement currently on file with the Treasurer is approved in substance.  The President or 
Vice-President and Treasurer and the Superintendent, on behalf of the School District and in their 
official capacities, are authorized to (i) make or authorize modifications, completions or changes of 
or supplements to, said official statement in connection with the original issuance of the Bonds, (ii) 
determine, and to certify or otherwise represent, when the official statement is to be “deemed final” 
(except for permitted omissions) by the School District or is a final official statement for purposes 
of Sections (b)(1), (3) and (4) of the Rule, (iii) use and distribute, or authorize the use and distribution 
of, the official statement, as it may be so modified, completed, changed or supplemented, in 
connection with the original issuance of the Bonds, and (iv) complete and sign an official statement, 
as it may be so modified, completed, changed or supplemented, together with such certificates, 
statements or other documents in connection with the finality, accuracy and completeness of an 
official statement as they deem necessary or appropriate. 

(c) Agreement to Provide Continuing Disclosure.  For the benefit of the 
holders and beneficial owners from time to time of the Bonds, the School District agrees to 
provide or cause to be provided such financial information and operating data, audited financial 
statements and notices of the occurrence of certain events, in such manner as may be required 
for purposes of the Rule.  The President of the Board, the Treasurer and the Superintendent are 
authorized and directed to complete, sign and deliver the Continuing Disclosure Agreement, in 
the name and on behalf of the School District, in substantially the form as is now on file with the 
Treasurer.  The Continuing Disclosure Agreement is approved, together with any changes or 
amendments that are not inconsistent with this Resolution and not substantially adverse to the 
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School District and that are approved by the Treasurer on behalf of the School District, all of 
which shall be conclusively evidenced by the signing of the Continuing Disclosure Agreement. 

The Treasurer is further authorized and directed to establish procedures in order 
to ensure compliance by the School District with its Continuing Disclosure Agreement, including 
timely provision of information and notices as described above.  Prior to making any filing 
required under the Rule, the Treasurer shall consult with and obtain legal advice from, as 
appropriate, the bond or other qualified independent special counsel selected by the School 
District.  The Treasurer, acting in the name and on behalf of the School District, shall be entitled 
to rely upon any such legal advice in determining whether a filing should be made.  The 
performance by the School District of its Continuing Disclosure Agreement shall be subject to 
the annual appropriation of any funds that may be necessary to perform it. 

(d) Application for Rating or Bond Insurance; Financing Costs.  If, in the 
judgment of the Treasurer the filing of an application for (i) a rating on the Bonds by one or more 
nationally recognized rating agencies, or (ii) a policy of insurance from a company or companies 
to better assure the payment of principal of and interest on all or a portion of the Bonds, is in the 
best interest of and financially advantageous to this School District, the Treasurer is authorized 
to prepare and submit those applications, to provide to each such agency or company such 
information as may be required for the purpose, and to provide further for the payment of the 
cost of obtaining each such rating or policy, except to the extent paid or reimbursed pursuant to 
the Bond Purchase Agreement and/or Bond Registrar Agreement from the proceeds of the Bonds 
to the extent available and then from other money lawfully available and appropriated or to be 
appropriated for that purpose.  The Treasurer is hereby authorized, to the extent necessary or 
required, to enter into any commitments or agreements, in the name of and on behalf of the 
School District, that the Treasurer determines to be necessary in connection with obtaining of 
such ratings or insurance.  The expenditure of the amounts necessary to secure that rating or those 
ratings and that insurance (including any and all travel-related costs) and to pay the other 
financing costs (as defined in Section 133.01 of the Revised Code) in connection with the Bonds, 
to the extent not paid or reimbursed pursuant to the Bond Purchase Agreement and/or Bond 
Registrar Agreement, is authorized and approved, and the Treasurer is authorized to provide for 
the payment of any such amounts and costs from the proceeds of the Bonds to the extent available 
and otherwise from any other funds lawfully available that are appropriated or shall be 
appropriated for that purpose.  Any actions heretofore taken in conformance with the provisions 
of this paragraph are hereby ratified and confirmed. 

(e) Application for Participation in Ohio School District Credit Enhancement 
Program.  If the Treasurer determines it to be in the best interests of and financially advantageous 
to the School District, the Treasurer is authorized and directed to apply, on behalf of the School 
District, to the Ohio Department of Education (the “Department”) and the Office of Budget and 
Management (“OBM”) for permission for the School District to participate in the Ohio School 
District Credit Enhancement Program (the “Program”) and thereby to request that the 
Department approve an agreement with the School District and the Bond Registrar, which 
agreement may be incorporated as a part of the Registrar Agreement, providing for the 
withholding and deposit of funds otherwise due the School District under Chapter 3317 of the 
Revised Code (“State Education Aid”) for the payment of debt charges on all or a portion of the 
Bonds under certain circumstances.  If the School District receives that permission and the 
Treasurer determines that it is in the best interest of and financially advantageous to the School 
District, the Treasurer may sign and deliver, in the name and on behalf of the School District, 
such an agreement pursuant to and containing the terms and conditions required by Section 
3317.18 of the Revised Code.  Unless otherwise stipulated by Section 3317.18 of the Revised 
Code or its implementing rule, Ohio Administrative Code Section 3301-8-01, this Board 
covenants that, if the School District enters into such an agreement with the Department, it will 
not pledge State Education Aid as primary security for other obligations on a parity with those 
bonds unless the projected amount of State Education Aid to be distributed to the School District 
in the then current fiscal year exceeds the maximum annual debt charges due in that fiscal year 
or any future fiscal year on all outstanding and proposed obligations to which State Education 
Aid is pledged as the primary security by a ratio of at least 2.5 to 1; provided that this covenant 
shall not prevent the School District from issuing obligations having a claim on State Education 
Aid subordinate to that of those bonds.  The Treasurer is authorized to sign and deliver, in the 
name and on behalf of the School District, to the extent necessary or required, any other 
instruments or agreements necessary to enable the School District to participate in the Program. 

Notwithstanding any provision in this Resolution to the contrary, the Bonds may 
be made up of separate sub-series, making distinctions as between those Bonds covered by the 
Program and/or bond insurance and those not covered by the Program and/or bond insurance.  If 
any or all of the Bonds are to be covered by the Program and/or bond insurance, the Treasurer, 
in the Certificate of Award, shall designate those Bonds covered by the Program and/or bond 
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insurance and those Bonds not covered by the Program and/or bond insurance, if any, and shall 
make all applicable sub-series designations. 

Section 9.  Refunding; Call of Refunded Bonds.  This Board determines that it is 
necessary and in the best interest of the School District to provide for the refunding of the 
Refunded Bonds by the payment of the principal of and interest on the Refunded Bonds pursuant 
to Section 133.34 of the Revised Code and as provided in this Resolution, and to redeem the 
Refunded Bonds on December 1, 2021 (the “Call Date”).  The Board further determines and finds 
that such refunding will enable the School District and its taxpayers to effect a savings in the 
aggregate debt service payments that would otherwise be required to be made on the Refunded 
Bonds. 

As provided in the Escrow Agreement, timely after the delivery of and payment 
for the Bonds and the crediting to the Escrow Fund created under the Escrow Agreement as 
provided in this Resolution, the Refunded Bonds shall be called for prior redemption.  The 
Treasurer is authorized and directed to give to The Huntington National Bank, as the 
authenticating agent, bond registrar and paying agent for the Refunded Bonds, on or promptly 
after the Closing Date, written notice of that call for redemption, and the Refunded Bonds shall 
be redeemed in accordance with the provisions of this Resolution, the 2014 Refunding Bond 
Legislation and the Escrow Agreement.  The Board covenants, for the benefit of the holders of 
the Refunded Bonds and of the Bonds, that it will at no time on or after the Closing Date take 
actions to modify or rescind that call for prior redemption, that it will take, and will cause the 
bond registrar for the Refunded Bonds to take, all steps required by the terms of the Refunded 
Bonds to make and perfect that call for prior redemption, and that in accordance with the Escrow 
Agreement it will provide from the proceeds of the Bonds, and other available sources as may be 
required, moneys and securities sufficient to provide for the timely payment, in accordance with 
this Resolution, of all principal of and interest that will be due and payable on the Refunded 
Bonds through and including the Call Date. 

Section 10.  Escrow Agent.  The Treasurer is authorized and directed to appoint, 
in the Certificate of Award, a bank or trust company to serve as the Escrow Agent, after 
determining that the appointment of that bank or trust company will not endanger the funds or 
securities of the School District.  The Escrow Agent is authorized and directed to cause notice of 
the refunding of the Refunded Bonds to be given in accordance with the Escrow Agreement.  The 
Treasurer shall sign and deliver, in the name and on behalf of the School District and in the 
Treasurer’s official capacity, the Escrow Agreement between the School District and the Escrow 
Agent in substantially the form as is now on file with the Treasurer.  The Escrow Agreement is 
approved, together with any changes or amendments that are not inconsistent with this Resolution 
and not substantially adverse to the School District and that are approved by the Treasurer on 
behalf of the School District, all of which shall be conclusively evidenced by the signing of the 
Escrow Agreement or amendments thereto.  The Treasurer shall provide for the payment of 
services rendered and for reimbursement of expenses incurred pursuant to the Escrow Agreement 
(including the fees and expenses of a mathematical verification agent to be appointed by the 
Treasurer in the Certificate of Award), except to the extent paid or reimbursed by the Original 
Purchaser in accordance with the Purchase Agreement, from the proceeds of the Bonds to the 
extent available and otherwise from other funds lawfully available and appropriated or to be 
appropriated for that purpose. 

Section 11.   Escrow Fund.  There is created under the Escrow Agreement a trust 
fund designated the “Keystone Local School District, Ohio, Series 2014 Bonds, Escrow Fund” 
(the “2014 Escrow Fund”) which shall be held and maintained by the Escrow Agent in trust for 
the registered owners of the Refunded Bonds and is assigned for the payment of principal of and 
interest on the Refunded Bonds, all in accordance with the provisions of the Escrow Agreement.  
The Treasurer is hereby authorized and directed to pay or cause to be paid to the Escrow Agent 
for deposit in the 2014 Escrow Fund such amount of the proceeds from the sale of the Bonds as 
may be necessary, and is authorized to pay or cause to be paid to the Escrow Agent for deposit 
in the 2014 Escrow Fund such amount, if any, as is on deposit in the Bond Retirement Fund of 
the School District and required to be used for such purpose, to provide for the refunding of the 
Refunded Bonds.  Those funds are appropriated and shall be used to pay principal of and interest 
on the Refunded Bonds, as provided in the Escrow Agreement.  The transfer to the 2014 Escrow 
Fund of any funds required hereunder and presently on deposit in the Bond Retirement Fund is 
hereby authorized.  The funds deposited in the 2014 Escrow Fund shall be (a) held in cash to the 
extent that they are not needed to make the investments hereinafter described, and (b) invested 
in direct obligations of, or obligations guaranteed as to payment by, the United States of America 
(within the meaning of Section 133.34(D) of the Revised Code, referred to herein as 
“Government Obligations”) that mature or are subject to redemption by and at the option of the 
holder, in amounts sufficient, together with any uninvested cash in the 2014 Escrow Fund but 
without further investment or reinvestment, for the (i) payment of interest on the Refunded Bonds 
on each June 1 and December 1 from and including the first June 1 or December 1 (if any) after 
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the Closing Date, to and including the last June 1 or December 1 (if any) before the Call Date, 
and accrued but unpaid interest through and including the Call Date, and (ii) payment on the Call 
Date of the principal amount of the Refunded Bonds (at a redemption price of 100% of the 
principal amount redeemed plus accrued and unpaid interest), all as provided in the Escrow 
Agreement.  The Original Purchaser and the Escrow Agent are hereby specifically authorized to 
file, on behalf of the School District, subscriptions for the purchase and issuance of United States 
Treasury Securities – State and Local Government Series (“SLGS”) for investment of funds in 
the 2014 Escrow Fund if it is determined by the Treasurer in the Certificate of Award that the 
purchase of SLGS for such purpose is in the best interest of and financially advantageous to the 
School District.  If, in the judgment of the Treasurer, an open-market purchase of Government 
Obligations for the 2014 Escrow Fund is in the best interest of and financially advantageous to 
this District, the Treasurer or any other officer of the District, on behalf of the District and in his 
or her official capacity, may purchase or cause to be purchased and deliver or cause to be 
delivered such obligations, engage the services of a municipal advisor, bidding agent or similar 
entity for the purpose of facilitating the bidding, purchase and delivery of such obligations for, 
and any related structuring of, the 2014 Escrow Fund, execute such instruments as are deemed 
necessary to engage such services for such purpose, and provide further for the payment of the 
cost of obtaining such services, except to the extent paid by the Original Purchaser in accordance 
with the Purchase Agreement, from the proceeds of the Bonds to the extent available and 
otherwise from any other funds lawfully available and that are appropriated or shall be 
appropriated for that purpose. 

If the School District determines to fund or refund and defease other outstanding 
voted general obligation bonds (collectively, the Other Refunded Obligations) 
contemporaneously with the refunding of the Refunded Bonds, the proceeds from the sale of 
bonds and other funds necessary and sufficient for that purpose may be deposited in an escrow 
fund held by the Escrow Agent (under the same general terms and conditions as set forth in the 
Escrow Agreement) and commingled and invested with the proceeds of the Bonds and other 
funds necessary and sufficient for the refunding and defeasance of the Refunded Bonds.  In that 
event, said escrow fund shall be held and maintained by the Escrow Agent in trust for the 
registered owners of the Refunded Bonds and the Other Refunded Obligations and pledged to 
the payment of principal of and interest on the Refunded Bonds and the Other Refunded 
Obligations. 

Section 12.  Application of Proceeds.  Proceeds from the sale of the Bonds (except 
any accrued interest and original issue premium in excess of the amount necessary to accomplish 
the refunding of the Refunded Bonds and the payment of costs relating to the issuance of the 
Bonds and the refunding of the Refunded Bonds, which shall be paid into the Bond Retirement 
Fund) shall be paid into the 2014 Escrow Fund as and to the extent provided in Section 11, and 
are appropriated and shall be used for that purpose.  Accrued interest and such excess premium 
received by the School District are appropriated and shall be used for the purpose of paying debt 
charges on the Bonds.  Any proceeds received by the School District to be used for the payment 
of any expense relating to the refunding of the Refunded Bonds and the issuance of the Bonds 
shall be paid into the proper fund or funds, and are appropriated and shall be used for that purpose. 

Section 13.  Provisions for Tax Levy.  There shall be levied on all the taxable 
property in the School District, in addition to all other taxes, a direct tax annually during the 
period the Bonds are outstanding in an amount sufficient to pay the debt charges on the Bonds 
when due, which tax shall not be less than the interest and sinking fund tax required by Section 
11 of Article XII of the Ohio Constitution.  The tax shall be unlimited as to amount or rate, shall 
be and is ordered computed, certified, levied and extended upon the tax duplicate and collected 
by the same officers, in the same manner and at the same time that taxes for general purposes for 
each of those years are certified, levied, extended and collected, and shall be placed before and 
in preference to all other items and for the full amount thereof.  The proceeds of the tax levy shall 
be placed in the Bond Retirement Fund, which is irrevocably pledged for the payment of the debt 
charges on the Bonds when and as the same fall due. 

Section 14.  This Board covenants to use, and to restrict the use and investment 
of, the proceeds of the Bonds in such manner and to such extent as may be necessary so that 
(a) the Bonds will not (i) constitute private activity bonds or arbitrage bonds under Sections 141 
or 148 of the Code or (ii) be treated other than as bonds to which Section 103 of the Code applies, 
and (b) the interest thereon will not be an item of tax preference under Section 57 of the Code. 

This Board further covenants (a) to take or cause to be taken such actions that may 
be required of it for the interest on the Bonds to be and to remain excluded from gross income 
for federal income tax purposes, (b) not to take or authorize to be taken any actions that would 
adversely affect that exclusion, and (c) that it, or persons acting for it, will, among other acts of 
compliance, (i) apply the proceeds of the Bonds to the governmental purpose of the borrowing, 
(ii) restrict the yield on investment property acquired with those proceeds, (iii) make timely and 
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adequate payments to the federal government, (iv) maintain books and records and make 
calculations and reports, and (v) refrain from certain uses of those proceeds, and, as applicable, 
of property financed with such proceeds, all in such manner and to the extent necessary to assure 
such exclusion of that interest under the Code. 

The Treasurer, as the fiscal officer, or any other officer of this Board or the School 
District having responsibility for issuance of the Bonds, is hereby authorized (a) to make or effect 
any election, selection, designation, choice, consent, approval, or waiver on behalf of this Board 
and the School District with respect to the Bonds as this Board or the School District is permitted 
or required to make or give under the federal income tax laws, including, without limitation, any 
of the elections available under Section 148 of the Code, for the purpose of assuring, enhancing 
or protecting favorable tax treatment or status of the Bonds or interest thereon or assisting 
compliance with requirements for that purpose, reducing the burden or expense of such 
compliance, reducing the rebate amount or payments or penalties, or making payments of special 
amounts in lieu of making computations to determine, or paying, excess earnings as rebate, or 
obviating those amounts or payments, as determined by that officer, which action shall be in 
writing and signed by the officer, (b) to take any and all other actions, make or obtain 
calculations, make payments, and make or give reports, covenants and certifications of and on 
behalf of this Board and the School District, as may be appropriate to assure the exclusion of 
interest from gross income and the intended tax status of the Bonds, and (c) to give one or more 
appropriate certificates of this Board and the School District, for inclusion in the transcript of 
proceedings for the Bonds, setting forth the reasonable expectations of this Board and the School 
District regarding the amount and use of all the proceeds of the Bonds, the facts, circumstances 
and estimates on which they are based, and other facts and circumstances relevant to the tax 
treatment of the interest on and the tax status of the Bonds.  The Treasurer is specifically 
authorized to designate or otherwise determine the Bonds to be or to be deemed designated or 
otherwise treated as “qualified tax-exempt obligations” if such designation or determination is 
applicable and desirable, and to make any related necessary representations and covenants. 

Each covenant made in this Section with respect to the Bonds is also made with 
respect to all issues any portion of the debt charges on which is paid from proceeds of the Bonds 
(and, if different, the original issue and any refunding issues in a series of refundings), to the 
extent such compliance is necessary to assure exclusion of interest on the Bonds from gross 
income for federal income tax purposes, and the officers identified above are authorized to take 
actions with respect to those issues as they are authorized in this Section to take with respect to 
the Bonds. 

Section 15.  Certification and Delivery of Resolution and Certificate of Award.  
The Treasurer is directed to deliver promptly to the Lorain County Auditor (i) a certified copy of 
this Resolution and a signed copy of the Certificate of Award as soon as each is available, and 
(ii) promptly after the Closing Date, a certificate to the effect that, in accordance with Section 
133.34 of the Revised Code, the Refunded Bonds are no longer considered to be outstanding. 

Section 15.  Retention of Bond Counsel and Disclosure Counsel.  The legal 
services of Squire Patton Boggs (US) LLP, as bond counsel and disclosure counsel, are hereby 
retained.  The legal services shall be in the nature of legal advice and recommendations as to the 
documents and the proceedings in connection with the issuance and sale of the Bonds and the 
refunding and defeasance of the Refunded Bonds and the rendering of the necessary legal 
opinions and advice upon the delivery of the Bonds.  In rendering those legal services, as an 
independent contractor and in an attorney-client relationship, that firm shall not exercise any 
administrative discretion on behalf of the School District in the formulation of public policy, 
expenditure of public funds, enforcement of laws, rules and regulations of the State, the School 
District or any other political subdivision, or the execution of public trusts.  That firm shall be 
paid just and reasonable compensation for those legal services and shall be reimbursed for the 
actual out-of-pocket expenses it incurs in rendering those legal services whether or not the Bonds 
are ever issued.  The Treasurer is authorized and directed, to the extent they are not paid or 
reimbursed pursuant to the Bond Purchase Agreement and/or Bond Registrar Agreement, to 
make appropriate certification as to the availability of funds for those fees and any reimbursement 
and to issue an appropriate order for their timely payment as written statements are submitted by 
that firm. 

Section 16.  Satisfaction of Conditions for Bond Issuance.  This Board determines 
that all acts and conditions necessary to be performed by this Board and the School District or to 
have been met precedent to and in the issuing of the Bonds in order to make them legal, valid 
and binding general obligations of the School District have been performed and have been met, 
or will at the time of delivery of the Bonds have been performed and have been met, in regular 
and due form as required by law; that the full faith and credit and general property taxing power 
(as described in Section 13) of this Board and the School District are pledged for the timely 
payment of the debt charges on the Bonds; that no statutory or constitutional limitation of 
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indebtedness or taxation will have been exceeded in the issuance of the Bonds; and that the Bonds 
are being authorized and issued pursuant to Chapter 133 of the Revised Code, particularly Section 
133.34 thereof, 2010 Voter Authorization, this Resolution, the Certificate of Award, the Purchase 
Agreement, the Registrar Agreement, the Escrow Agreement, and other authorizing provisions 
of law. 

Section 17. Repeal of Prior Resolution.  This Resolution is intended to supersede 
Resolution No. 20-11-04, adopted by this Board on November 18, 2019, which pertains to the 
same subject matter (the “Prior Resolution”), which Prior Resolution is hereby repealed. 

Section 18.  Compliance with Open Meeting Requirements.  This Board finds and 
determines that all formal actions of this Board and of any of its committees concerning and 
relating to the adoption of this Resolution were taken, and that all deliberations of this Board and 
of any of its committees that resulted in those formal actions were held, in meetings open to the 
public in compliance with the law. 

Section 19.  Effective Date.  This Resolution shall be in full force and effect upon 
its adoption. 

 

Ayes:  O’Boyle, Sturgill, Stang, Walter, Wakefield 

Motion carried. 

 

Future BOE Meetings - @ 6:00 P.M. 

 1.  Monday, June 21, 2021 – (Anticipated) Regular Meeting – KHS Conference Room 

 2.  Monday, July 19, 2021 – Regular Meeting – KHS Conference Room 

 3.  Monday, August 16, 2021 – Regular Meeting – KHS Conference Rom 

 

ADMINISTRATIVE REPORTS – NONE 

 
SUPERINTENDENT COMMITTEE REPORTS  

JVS: 

 Deborah Melda – Getting ready for senior recognition held outdoors at Black River 

 Landing.  Winding down the year. 

 
COMMENTS/CONCERNS 

Board Members: 

 Kimberly Sturgill – Thank goodness we made it through a tough year. 

 

 Devin Stang – Congrats to retirees and senior class.  Job well done in a difficult year. 

 

 Dennis Walter – Amazing we got here with all the difficulties. 

  

 Patricia Wakefield – As difficult of a year as we had, our staff did a remarkable job. 

 

Superintendent: 

 Daniel White – We have struggled with staffing, High School has been covering with 

staff, but we are getting through. 

  

 

EXECUTIVE SESSION #21-05-18 

Moved by O’Boyle, second by Sturgill to adjourn to Executive Session under ORC 121.22 and 

ORC 4117.21 for the purpose of appointment, employment, dismissal, discipline, promotion, 

demotion, compensation, matters related to employee bargaining negotiations and investigation 

of the charges/complaints (unless public hearing requested) of personnel.  With no action to 

follow.  

 
Ayes:  O’Boyle, Sturgill, Stang, Walter, Wakefield 

Motion carried. 

 

 Executive Session 7:53 p.m. Return to Open Session 8:34 p.m. 
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ADJOURNMENT #21-05-19 

Moved by Walter, second by O’Boyle to adjourn the regular meeting at 8:35 p.m. 

 
 
Ayes:  Walter, O’Boyle, Stang, Sturgill, Wakefield 

Motion carried 

 

 

______________________________  ______________________________ 

Patricia Wakefield, President    Michael Resar Sr., Treasurer/CFO 
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ATTACHMENT A 

 

RESOLUTION – DEBRA KROLCZYK 

WHEREAS, Debra Krolczyk has served the staff, students, and residents of the Keystone Local 

School District for 32 years; and 

 

WHEREAS, Debra Krolczyk has proved to be a major positive influence in the lives of hundreds 

of school students; and 

 

WHEREAS, Debra Krolczyk has performed an indispensable function in the effective and 

humane operation of the Keystone Local Schools; 

 

THEREFORE, BE IT RESOLVED, that the Board of Education, on behalf of the staff, students, 

and residents of the Keystone Local School District, commend Debra Krolczyk for her 

outstanding contribution to the growth of the children in the Keystone Local School District; and 

 

BE IT FURTHER RESOLVED, that a true copy of this resolution be delivered to Debra 

Krolczyk. 

 

RESOLUTION – PHILIP TUTTLE 

WHEREAS, Philip Tuttle has served the staff, students, and residents of the Keystone Local 

School District for 33 years; and 

 

WHEREAS, Philip Tuttle has proved to be a major positive influence in the lives of hundreds of 

school students; and 

 

WHEREAS, Philip Tuttle has performed an indispensable function in the effective and humane 

operation of the Keystone Local Schools; 

 

THEREFORE, BE IT RESOLVED, that the Board of Education, on behalf of the staff, students, 

and residents of the Keystone Local School District, commend Philip Tuttle for his outstanding 

contribution to the growth of the children in the Keystone Local School District; and 

 

BE IT FURTHER RESOLVED, that a true copy of this resolution be delivered to Philip Tuttle. 

 

 

RESOLUTION – LAURA WICKES 

WHEREAS, Laura Wickes has served the staff, students, and residents of the Keystone Local 

School District for 9 years; and 

 

WHEREAS, Laura Wickes has proved to be a major positive influence in the lives of hundreds 

of school students; and 

 

WHEREAS, Laura Wickes has performed an indispensable function in the effective and humane 

operation of the Keystone Local Schools; 

 

THEREFORE, BE IT RESOLVED, that the Board of Education, on behalf of the staff, students, 

and residents of the Keystone Local School District, commend Laura Wickes for her outstanding 

contribution to the growth of the children in the Keystone Local School District; and 

 

BE IT FURTHER RESOLVED, that a true copy of this resolution be delivered to Laura Wickes. 
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