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STATE OF OHIO
BOARD OF COMMISSIONERS OF THE SINKING FUND

30 East Broad Street, 9" Floor (614) 466-7752
Columbus. Ohio43215 .~~~ I U S s e S

February 14, 2024

The Honorable Mike DeWine, Governor and
The Honorable Members of tha Ohio General Assembly:

In accordance with Article VIII, Section 11 of the Ohlo Constitution and Section 129,22 of the Ohio Revised Code,
wa are pleasad to submit this full and detailed report of the Commissioners of the Sinking Fund's proceedings.

The Commisslon prepared this report, which covers general obligation bond balances and activity as of and for the
six months that ended December 31, 2023, using the cash baslis of accounting. All Information presented herein Is
unaudited,

Brief summaries on the status of the State's general obligation bonds, debt service requirements, and funding
sources as of December 31, 2023, and the changes in debt principal, including Issuances and maturities, interest
and accreted principal paid, and net interest rate swap recelpts realized and net Interest rate swap payments made,
for the perlod July 1, 2023 through December 31, 2023, immediately follow this letter. The report also presents
detalled descriptions and financial information on outstanding general obligation bonds and their associated debt
service funds. The Commission did not convene any meetings during this reporting period.

This semi-annual report s designed to provide the State of Ohio's citizens, taxpayers, customers, Investors and
creditors with a general overview of the State’s general obligation bonds, and to demonstrate accountability for the
money the State borrows. Questions regarding the information provided in this report, or requests for additional
Information, should be addressed to the Sinking Fund Commission, 30 East Broad Street, 9" Floor, Columbus,
Ohio 43215, or by phone at (614) 466-7752.

Respectfully submitted,

Al

Keith Faber, Auditor of State Frank LaRos retary of State
President Secretary

)
/% leg ./gw; M .
Robert Cole Sprague, Treasurer of State Mike DeWine, Governor of State /) =
Member Member @IF 5y

ost, Attorngly General of State
Member
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STATE OF OHIO

SCHEDULE OF GENERAL OBLIGATION BONDS
As of December 31, 2023 (Dollars in 000s)

COAL
DEVELOPMENT
BONDS
Article VIII,
Section 15, of
Ohio Constitution

COMMON
SCHOOLS
BONDS
Article VIII,
Section 2(n), of
Ohio Constitution

CONSERVATION
PROJECTS
BONDS
Article VIII,

Sections 2(o) and 2(q), of

Ohio Constitution

11/5/1985 11/2/1999 11/4/2008
Legal Authority & Date of Voter Authorization
Bonds Authorized (A) ......ccoerieiiiiieeeeeeeeeeee $ 262,000 $ 6,515,100 $ 900,000
Bonds ISSued (B) .....coveuieieieiirieiieceece e 254,000 5,611,200 682,625
Bonds Authorized, but not Issued .............ccccoviiiiiiienne 8,000 903,900 217,375
Bonds Matured ... 205,660 3,526,010 403,050
Outstanding Bonded Debt (C) ........cccoeeveviiiiriniiieicicee 18,340 1,808,435 266,125
Total Interest Cost to Maturity (D).. . 59,823 2,894,586 240,718
Interest Paid through December 31, 2023...........cccceenene 57,776 2,348,060 183,406
Remaining Interest through Maturity (D).........cccoveiieennns 2,047 546,525 57,311
Original Discount on Capital Appreciation Bonds ... . - - -
Accreted Principal Paid through December 31, 2023......... - - -
Remaining Discount through Maturity ............ccccociiiinene - - -
Cash Balance in Bond Service Fund ............ccoceeeiinnennne - - 19
Final Maturity Date ..o 2/1/2030 6/15/2041 3/1/2035
FUNiNG SOUICE(S).....eiviiiieriieiie i General Revenue Fund | General Revenue Fund & | General Revenue Fund

Net Lottery Proceeds
HIGHER l-gf;‘.lrv:: NATURAL
EDUCATION RESOURCES
BONDS IMPR;&’E;’I:NTS BONDS
Article VIII, Article VIII, Article VIII,

Section 2(n), of
Ohio Constitution

Section 2(m), of
Ohio Constitution

Section 2(l), of
Ohio Constitution

11/2/1999 11/711995 11/2/1993
Legal Authority & Date of Voter Authorization
Bonds Authorized (A) .....oocooveiireieeereeee e $ 5,255,000 $ 4,048,000 $ 521,000
Bonds ISSUE (B) ..c.vevveiiieiieieieieeieeeee e 4,374,445 3,579,595 484,620
Bonds Authorized, but not Issued ............coovvveveveiiveveeene. 880,555 468,405 36,380
Bonds Matured 2,411,845 2,720,270 399,755
Outstanding Bonded Debt (C) 1,763,225 853,250 84,870
Total Interest Cost to Maturity (D).......cccoevreeeiiieeiiieeeiieenne 2,342,937 1,168,081 179,518
Interest Paid through December 31, 2023..........ccccccceeees 1,817,792 956,624 160,794
Remaining Interest through Maturity (D) ........cccoocvevienienns 525,146 211,457 18,724
Original Discount on Capital Appreciation Bonds .............. - - -
Accreted Principal Paid through December 31, 2023......... - - -
Remaining Discount through Maturity ............ccccociinineee - - -
Cash Balance in Bond Service Fund ............ccoceveiinnenne - 82,251 7
Final Maturity Date ............ccooiiiiiiiiiis 5/1/2041 5/1/2039 4/1/2035

FUNdiNG SOUICE(S) ..vvevvieiieriieiie i

General Revenue Fund

Highway User Receipts

General Revenue Fund

All dollar amounts represented have been rounded to the nearest thousand.

Note: Some totals may not foot due to rounding.

(continued)




STATE OF OHIO
SCHEDULE OF GENERAL OBLIGATION BONDS
As of December 31, 2023 (Dollars in 000s)

(Continued)
. THIRD
CO\;AE:EEQ:TTON INFRASTRUCTURE FRONTIER
BONDS IMPROVEMENT BONDS RESEARCH AND
Article VIII Article VIII, DEVELOPMENT BONDS
’ Sections 2(p) and 2(s), of Article VIII,

Section 2(r), of
Ohio Constitution

Ohio Constitution

Section 2(p), of

5/6/2014 Ohio Constitution

11/3/2009 (E) 5/4/2010
Legal Authority & Date of Voter Authorization
Bonds Authorized (A) |8 200,000 $ 5,210,000 $ 1,200,000
Bonds ISSUEA (B) ....c.oueuiuiiiiiicicicceee e 83,910 4,694,726 971,000
Bonds Authorized, but not Issued ............coccovvveiiieeiiieecinnnn. - 515,274 229,000
Bonds Matured .................... . 74,000 2,951,457 817,160
Outstanding Bonded Debt (C) ........cccoeeviineineiniicieceeees 10,520 1,636,760 153,330
Total Interest Cost to Maturity (D)........ccoevrerinineniininiiiines 18,739 2,313,034 180,727
Interest Paid through December 31, 2023..........c.cccoveiieennd 18,505 1,764,498 169,803
Remaining Interest through Maturity (D).........ccccovniniininenne. 233 548,536 10,924
Original Discount on Capital Appreciation Bonds .................. - 269,198 -
Accreted Principal Paid through December 31, 2023............] - 269,198 -
Remaining Discount through Maturity ..........cccocevveniinieninnns - - -
Cash Balance in Bond Service Fund - 160 -
Final Maturity Date ... 4/1/2026 3/1/2042 5/1/2029

FUNdiNG SOUMCE(S)....uerueriiiiiiiiiiiiiniisic s

General Revenue Fund

General Revenue Fund

General Revenue Fund

All dollar amounts represented have been rounded to the nearest thousand.

Note: Some totals may not foot due to rounding.




STATE OF OHIO

SCHEDULE OF GENERAL OBLIGATION BONDS
As of December 31, 2023
(Continued)

Notes:

(A) The amounts of general obligation bonds authorized for Common Schools and for Higher Education were

(B)

(©)

(D)

(E)

reduced by $800 million and $950 million, respectively, by HB562 enacted by the General Assembly in 2008.
The proceeds generated by the Buckeye Tobacco Settlement Financing Authority transaction were used to fund
such purposes in lieu of bonded debt until the proceeds from the Settlement, specified for the School Building
Assistance Fund and the Higher Education Improvement Fund, were expended. As of June 30, 2012, all such
payments from the Authority to the School Building Assistance Fund were made.

The “Bonds Issued” balance includes bonds that have been refunded, but excludes refunding bonds (i.e., bonds
issued solely to refund prior bonds). Also, not more than:

$50 million in Conservation Projects Bonds may be issued in any fiscal year, plus the principal amount of those
obligations that in any prior fiscal year could have been but were not issued within the $50 million fiscal year
limit.

$220 million in Highway Capital Improvements Bonds may be issued in any fiscal year, plus the principal amount

of highway obligations that in any prior fiscal year could have been but were not issued within the $220 million
fiscal year limit.

$50 million in Natural Resources Bonds may be issued in any fiscal year.

$200 million in Infrastructure Improvement Bonds may be issued annually. In May 2014, voters approved an
amendment which authorized a ten-year extension of the existing local government infrastructure program
(authorized November 2005). The amendment increased the allowable annual issuance amount from $150
million to $175 million in the first five fiscal years and $200 million in each fiscal year thereafter.

$1.2 billion in Third Frontier Research and Development Bonds may be issued. Beginning with Fiscal Year
2013, no more than $175 million may be issued in any fiscal year, plus in each case the principal amount of
obligations that in any prior fiscal year could have been but were not issued.

The “Outstanding Bonded Debt” balance excludes bonds refunded, but includes refunding bonds in cases when
issued. Also, not more than

$100 million in Coal Development Bonds may be outstanding at any time.

$400 million in Conservation Projects Bonds may be outstanding at any time.

$1.2 billion in Highway Capital Improvements Bonds may be outstanding at any time.
$200 million in Natural Resources Bonds may be outstanding at any time.

The “Total Interest Cost to Maturity” and “Remaining Interest through Maturity” balances for the Common
Schools Bonds include estimates for interest payable on variable rate bonds.

On December 31, 2013, the State's authority to issue additional bonds under Section 2(r) of Article VIII of the
Constitution expired.



STATE OF OHIO

SCHEDULE OF CHANGES IN GENERAL OBLIGATION DEBT PRINCIPAL, INTEREST PAID
AND NET INTEREST RATE SWAP TRANSACTIONS
For the Six Months Ended December 31, 2023 (Dollars in 000s)

Outstanding General Obligation Bond Principal as of July 1, 2023.

Coal DeVvelopment BONGAS .........c..oeiiiiiieeiie ettt et e et e e e eaneeeeennees
Common Schools Bonds .
Conservation Projects BONAS ...........oooiiuiiiiiiiie ettt
Higher EAUCAtion BONAS ...........oooiuiiiiiiieie ettt
Highway Capital Improvements Bonds .
Natural Resources Bonds .................

Veteran's Compensation Bonds..
Infrastructure Improvement Bonds ........................

General Obligation Bonds Issued - July 1, 2023 through December 31, 2023.
Highway Capital Improvements, SEHES Y........ouiii ittt
Common Schools, Series 2023A Refunding...
Conservation Projects, Series 2023A RefUNAiNG.........ccooiiiiiiiiiiiiieeee e
Infrastructure Improvement, Series 2023A Refunding..........cccovoviiiiiiiiiiic i
Total ISSUANCES..........ccveveieeiesiiesiieieee e

General Obligation Bonds Refunded - July 1, 2023 through December 31, 2023:
Common Schools BONAS...........cccociiiiiiiiiiii
Conservation Projects Bonds......
Infrastructure Improvement Bonds .
Total Refunded Principal..............cccccceeeeeeenann.

General Obligation Bonds Matured - July 1, 2023 through December 31, 2023,
Coal DevelopmENt BONAS .........cooiiiiiiiiiieeee ettt e et e e e e e e e e eaaraaeeeees
CommOoN SChOOIS BONAS ........coiiiiiiiiiiiietie sttt
Conservation Projects BONAS ...........ooiiiiiiiiiiiiiiiice et e e e e
Higher Education Bonds ....................
Highway Capital Improvements Bonds .
Natural Resources Bonds .......
Veteran's Compensation Bonds..
Infrastructure Improvement Bonds ..................... .
Third Frontier Research and Development Bonds ...........cccuvveeieeiiiiciiiiiiieeeee e
Total MAtUITtIEsS.............ccccocuieeiieieseieese e

Outstanding General Obligation Bond Principal as of December 31, 2023,
Coal Development Bonds .
Common Schools Bonds .....
Conservation Projects Bonds .. .
Higher EQUCAtion BONAS .......cccuviiiiieeiee ettt e e e e e e e a e e e e e e e e enaaes
Highway Capital Improvements BONAS ..........cccccuiiiiieiii ittt
Natural Resources Bonds .................

Veteran's Compensation Bonds..
Infrastructure Improvement Bonds ........................
Third Frontier Research and Development Bonds .......

Total Outstanding Principal.............cccccueeeeeececiiiireeeeeaaannn.

Interest Paid, July 1, 2023 through December 31, 2023:
Coal DevelopmENt BONAS .........cooiiiiiiiiiieeee ettt e e et e e e e e e e e eaaraaeeeees
Common Schools Bonds .....
Conservation Projects Bonds ..
Higher Education Bonds ....................
Highway Capital Improvements Bonds .
Natural RESOUICES BONAS ........oouiiiiiiiiiiii e
Veteran's Compensation BONAS...........coiiuiiiiiiie ittt e e e e e eaannes
Infrastructure Improvement Bonds
Third Frontier Research and Development Bonds ............cccooiiiieiiriiienie e
Total INtEreSt PAId.............c..ccueioiiiiiiiiieeee et

Interest Rate Swap Agreements-Net Receipts & Payments,
July 1, 2023 through December 31, 2023:
Common Schools BONAS ..........cccccuiiiiiiiiiiii
Total Net Receipts and PaymMeNts.............cccuiceeaeeeeeeae e

$ 18,340

$ 7,006,035

$ 116,835
176,485

56,925

201,670

3 551,915

$ 200,150
61,640

226,845

$ 488,635

197,415
11,420
106,375
13,625
9,030

116,525
20,070

$ 474,460

$ 18,340
1,808,435

266,125

1,763,225

853,250

84,870

10,520

1,636,760

153,330

$ 6,594,855

$ 416
46,852

6,146

42,832

18,574

2,220

100

40,574

2,309

$ 160,023

Net Swap Receipts

Date of Issue

December 7, 2023
Decemebr 21, 2023
Decemebr 21, 2023
Decemebr 21, 2023

Date of Refunding

December 21, 2023
December 21, 2023
December 21, 2023

Net Swap Payments

$ 172

$ 172

$
$

All dollar amounts represented have been rounded to the nearest thousand.

Note: Some totals may not foot due to rounding. Interest paid and net swap payments and
receipts represent actual amounts paid and recieved whereas the cash flow statements
include rate estimates.




STATE OF OHIO

SCHEDULE OF BOND SERVICE REQUIREMENTS FOR NEXT SIX MONTHS
As of December 31, 2023 (Dollars in 000s)

Period from January 1, 2024
through June 30, 2024:

Period from January 1, 2024
through June 30, 2024:

Period from January 1, 2024
through June 30, 2024:

Period from January 1, 2024
through June 30, 2024:

Period from January 1, 2024
through June 30, 2024:

Notes:

COAL DEVELOPMENT BONDS

COMMON SCHOOLS BONDS

Principal Interest Total Principal Interest (A) Total
$ 4895 $ 416 $ 5,311 84,020 $ 38,799 $ 122,819
CONSERVATION PROJECTS BONDS HIGHER EDUCATION BONDS
Principal Interest Total Principal Interest Total
$ 23,655 $ 4,915 ¢ 28,570 59,040 $ 40,197 $ 99,237
HIGHWAY CAPITAL IMPROVEMENTS BONDS NATURAL RESOURCES BONDS
Principal Interest Total Principal Interest Total
$ 104,120 $ 18,234 $ 122,354 6,675 $ 2,004 $ 8,679
VETERAN'S COMPENSATION BONDS INFRASTRUCTURE IMPROVEMENT BONDS
Principal Interest Total Principal Interest Total
$ 4,745 $ 100 $ 4,845 35,650 $ 34,808 $ 70,458
THIRD FRONTIER
RESEARCH AND DEVELOPMENT BONDS
Principal Interest Total
$ 23,380 $ 2,000 $ 25,380

(A) Future interest payments on Common Schools variable rate bonds are estimated through maturity.

reset weekly until the variable rate bonds mature.

All dollar amounts represented have been rounded to the nearest thousand.

The variable interest rate paid to bondholders is



COAL DEVELOPMENT BONDS

On November 5, 1985, voters approved Section 15 of
Article VIII of the Ohio Constitution, authorizing the is-
suance of Coal Development Bonds. The vote was:
Yes-1,439,344; No-807,647.

Proceeds of Coal Development Bonds provide finan-
cial assistance for research and development of tech-
nology that encourages the use of Ohio coal.

Not more than $100 million in bond principal can be
outstanding at any one time.

Coal Development Bonds must mature within 40
years from the date of issuance, or, if issued to retire
or refund other obligations issued under this section,
within 40 years from the date the debt was originally
issued.

Section 15 of Article VIII of the Ohio Constitution was
initially implemented by the General Assembly with
the adoption of HB750 in 1986, which enacted Sec-
tions 1555.01 et seq. of the Ohio Revised Code. Sub-
sequent laws authorizing the issuance of Coal Devel-
opment Bonds and designating the purposes for
which proceeds of such bonds may be used were
passed by the General Assembly.

The authority to issue Coal Development Bonds in
amounts authorized by the General Assembly was
conferred upon the Sinking Fund Commission in
HB750. The Commission's authority to issue addi-
tional Coal Development Bonds was withdrawn, how-
ever, when provisions in HB640 became effective on
September 14, 2000. That law enacted Sections
151.01 and 151.07, Ohio Revised Code, which des-
ignated the Ohio Public Facilities Commission as the
issuer of these bonds. Section 52 of HB640 provides
for the Ohio Public Facilities Commission to super-
sede the Sinking Fund Commission in all matters re-
lating to the Coal Development Bonds.

Legislation for each authorized issuance of Coal De-
velopment Bonds further provides that the bonds are
to be dated, issued, and sold from time to time in such
amounts as necessary to provide sufficient moneys to
the credit of the Coal Development Fund, a fund cre-
ated under Section 1555.15 of the Ohio Revised
Code.

The Commissioners of the Sinking Fund certify to the
Director of the Office of Budget and Management the
amount necessary to pay debt service on the bonds.
Upon consultation with the Director, the Commission-
ers of the Sinking Fund transfer the amount so certi-
fied from the State’s General Revenue Fund to the
Coal Development Bond Service Fund, a fund cre-
ated under Section 151.07 of the Ohio Revised Code.



STATE OF OHIO
COAL DEVELOPMENT BOND SERVICE FUND
Cash Flow Statement
For the Six Months Ended December 31, 2023 (Dollars in 000s)

July 1, 2023 through
December 31, 2023

CASH BALANCE, July 1, 2023...........cerrereeeecee $ 2

CASH INFLOWS:

Transfers from the General Revenue Fund........................... 417
BONd ProCeedS........uuuuic e -
Accrued Interest on Bonds Sold............cccceviviieiiiiiiciiiienen. -
Royalties from Research and Development Grants............... -
Interest Earnings..........ooovvvviiiiiiiiiieeeeeeeeeee -
Unused Administrative Fees.........ccccoviiiiiiiiiiiiiiiiiieeeeeeeeee, -

TOTAL CASH INFLOWS...........cocvimrimninninnsnnsnannns 417

CASH OUTFLOWS:

Principal Paid.........ccoooeoiiei -
Interest Paid..........ooo e 414
Bond Sale and Miscellaneous Expenses 5
TOTAL CASH OUTFLOWS..........ccoveriinrernnnr s sssnne s 419

CASH BALANCE, December 31, 2023............c.cccvcuereninnnnnn. $ -

All dollar amounts represented have been rounded to the nearest thousand.

Note:

In addition to the December 31, 2023 cash balance reported above for the Coal Development
Bond Service Fund, the Sinking Fund Commission maintains a custodial account with the
Treasurer of State's office for allowable expenses related to costs of issuance and other debt
related administrative costs. Any monies in the custodial account for these purposes that remain
unused are then deposited into the Coal Development Bond Service Fund for future debt service
payments. As of December 31, 2023, for this program the Sinking Fund Commission had $2
thousand in cash on hand in a custodial fund with the Treasurer of State's office.



COMMON SCHOOLS BONDS

On November 2, 1999, voters approved Section 2(n)
of Article VIII of the Ohio Constitution, authorizing the
issuance of Common Schools Bonds. The vote was:
Yes—1,285,277; No-828,426.

Proceeds of Common Schools Bonds finance the
costs of facilities for a system of common schools
throughout the state. Such costs include, without lim-
itation, the cost of acquisition, construction, improve-
ment, expansion, planning, and equipping.

There is not a limitation specified in the Constitution
as to the amount of bond principal that can be out-
standing at any one time for bonds issued pursuant to
this section.

Common Schools Bonds must mature no later than
December 31 of the 25th calendar year after issu-
ance, except that obligations issued to refund other
obligations can mature not later than December 31 of
the 25th calendar year after the year in which the orig-
inal obligation to pay was issued.

Section 2(n) of Article VIII of the Ohio Constitution
was initially implemented by the General Assembly
with the adoption of SB206, effective September 14,
2000. This legislation set forth, in uncodified law, tem-
porary authority for the Treasurer of State to issue ob-
ligations in an aggregate principal amount not to ex-
ceed $150 million (of which $140 million was issued)
and specified the purposes and uses of the proceeds
of such obligations. The extra $10 million was not
reauthorized in HB640.

Subsequent to the passage of SB206 and the initial
issuance of obligations under this section by the
Treasurer of State, the General Assembly passed
HB640, which enacted Sections 151.01 and 151.03
of the Ohio Revised Code, effective September 14,
2000. This provides for future issuance of Common
Schools Bonds by the Ohio Public Facilities Commis-
sion. Section 52.05 of HB640 provides for the Ohio
Public Facilities Commission to supersede the Treas-
urer of State in all matters relating to these bonds.

The Commissioners of the Sinking Fund certify to the
Director of the Office of Budget and Management the
amount necessary to pay debt service on the bonds.
Upon consultation with the Director, the Commission-
ers of the Sinking Fund transfer the amount so certi-
fied from the State’s General Revenue Fund and, in
the judgment of the Director of the Office of Budget
and Management, from net state lottery proceeds in
the State Lottery Fund or the Lottery Profits Education
Fund, to the Common Schools Bond Service Fund,
as created under Section 151.03 of the Ohio Revised
Code.



STATE OF OHIO
SCHEDULE OF GENERAL OBLIGATION BONDS ISSUED
For the Six Months Ended December 31, 2023

$176,485,000

Common Schools General Obligation Refunding Bonds

State of Ohio

Series 2023A
Dated: December 21, 2023
Date Principal Interest Debt Service
3/15/2024 1,365,000.00 2,055,806.67 3,420,806.67
9/15/2024 - 4,378,000.00 4,378,000.00
3/15/2025 - 4,378,000.00 4,378,000.00
9/15/2025 - 4,378,000.00 4,378,000.00
3/15/2026 - 4,378,000.00 4,378,000.00
9/15/2026 - 4,378,000.00 4,378,000.00
3/15/2027 12,330,000.00 4,378,000.00 16,708,000.00
9/15/2027 - 4,069,750.00 4,069,750.00
3/15/2028 12,940,000.00 4,069,750.00 17,009,750.00
9/15/2028 - 3,746,250.00 3,746,250.00
3/15/2029 13,590,000.00 3,746,250.00 17,336,250.00
9/15/2029 - 3,406,500.00 3,406,500.00
3/15/2030 14,270,000.00 3,406,500.00 17,676,500.00
9/15/2030 - 3,049,750.00 3,049,750.00
3/15/2031 14,985,000.00 3,049,750.00 18,034,750.00
9/15/2031 - 2,675,125.00 2,675,125.00
3/15/2032 15,730,000.00 2,675,125.00 18,405,125.00
9/15/2032 - 2,281,875.00 2,281,875.00
3/15/2033 16,520,000.00 2,281,875.00 18,801,875.00
9/15/2033 - 1,868,875.00 1,868,875.00
3/15/2034 17,345,000.00 1,868,875.00 19,213,875.00
9/15/2034 - 1,435,250.00 1,435,250.00
3/15/2035 18,210,000.00 1,435,250.00 19,645,250.00
9/15/2035 - 980,000.00 980,000.00
3/15/2036 19,120,000.00 980,000.00 20,100,000.00
9/15/2036 - 502,000.00 502,000.00
3/15/2037 20,080,000.00 502,000.00 20,582,000.00

Total:

$ 176,485,000.00

$ 76,354,556.67

$ 252,839,556.67

Average Life
Average Coupon

8.653 Years
4.999791%

Net Interest Cost (NIC)
True Interest Cost (TIC)

Bond Yield for Arbitrage Purposes

All Inclusive Cost (AIC)
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3.275701%
2.998632%
2.723204%
3.016705%



STATE OF OHIO
COMMON SCHOOLS BOND SERVICE FUND
Cash Flow Statement
For the Six Months Ended December 31, 2023 (Dollars in 000s)

July 1, 2023 through
December 31, 2023

CASH BALANCE, July 1, 2023..........cccooirerreceeeneen $ 50

CASH INFLOWS:

Transfers from the General Revenue Fund........................... 244174
BONd ProCeEedS........uuuuieiiiiiiiiiiiiiiiiiiiiiiini s -
Accrued Interest on Bonds Sold..............ccccvviiiiieeieiicinineen. -
Net Receipts from Swap Agreements............ccccvveeeeeeevecinnns -
Interest Earnings.........cuvvvviiiiiieiiiiiiiiiiiiieieeeieveveveveveveeeeeeeeeee 77
Swap and Variable Rate Overestimate Payments................. -

TOTAL CASH INFLOWS..........cccecimririeninne s 244,251

CASH OUTFLOWS:

Principal Paid........cccoooiiiiiiiie 197,415
Interest Paid...........coooeiiiiiiiee e 46,551
Net Payments under Swap Agreements..........cccccevcvveeennneenn. -
Bond Sale and Miscellaneous Expenses.............cccoecvveennee. 335

244,301
CASH BALANCE, December 31, 2023............ccceermriuemsinnnnns $ -

All dollar amounts represented have been rounded to the nearest thousand.

Note:

In addition to the December 31, 2023 cash balance reported above for the Common Schools Bond
Service Fund, the Sinking Fund Commission maintains a custodial account with the Treasurer of
State's office for allowable expenses related to costs of issuance and other debt related
administrative costs. Any monies in the custodial account for these purposes that remain unused
are then deposited into the Common Schools Bond Service Fund for future debt service
payments. As of December 31, 2023, for this program the Sinking Fund Commission had $602
thousand in cash on hand in a custodial fund with the Treasurer of State's office.

1"



CONSERVATION PROJECTS BONDS

On November 7, 2000, voters approved Section 2(0)
of Article VIII of the Ohio Constitution, authorizing the
issuance of Conservation Projects Bonds. The vote
was: Yes—2,197,773; No—1,628,716.

On November 4, 2008, voters approved Section 2(q)
of Article VIII of the Ohio Constitution, authorizing the
issuance of an additional $200 million of Conserva-
tion Projects Bonds. The vote was: Yes-3,574,294;
No-1,585,410.

Conservation Projects Bonds provide financing for
conservation projects. These projects include conser-
vation and preservation of natural areas, open
spaces, and farmlands, and other lands devoted to
agriculture, including by acquiring land or interests
therein; provision of state and local park and recrea-
tion facilities, and other actions that permit and en-
hance the availability, public use and enjoyment of
natural areas and open spaces in Ohio; and land, for-
est, water, and other natural resources management
projects.

Not more than $50 million principal amount of Con-
servation Projects Bonds, plus the principal amount
of those obligations that in any prior fiscal year could
have been but were not issued within the $50 million
fiscal-year limit, can be issued in any fiscal year. How-
ever, no more than $400 million in principal can be
outstanding at any one time (a combination of Ohio
Constitution Article VIII, Sections 2(0) and 2(q)).

Conservation Projects Bonds mature no later than
December 31 of the 25th calendar year after issu-
ance, except that obligations issued to refund other
obligations mature not later than December 31 of the
25th calendar year after the year in which the original
obligation was issued.

Section 2(o) of Article VIl of the Ohio Constitution
was implemented by the General Assembly with the
adoption of HB3 in 2001, which amended Section
151.01 and Sections 901.21 - 901.23 of the Ohio Re-
vised Code. This bill also enacted Section 151.09,
Sections 164.20 - 164.27, and Sections 1519.05 -
1519.06 of the Ohio Revised Code, and set forth the
purposes for which bond proceeds may be used. The
authority to issue Conservation Projects Bonds in
amounts authorized by the General Assembly was
conferred upon the Ohio Public Facilities Commission
in HB3.
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Section 2(q) of Article VIl of the Ohio Constitution
was implemented by the General Assembly with the
adoption of HB2 in 2009, which amended Section
151.09 (B)(1) of the Ohio Revised Code.

Legislation authorizing the issuance of Conservation
Projects Bonds further requires the issuance of bonds
when the Ohio Public Works Commission certifies
amounts needed for the purposes of: the Clean Ohio
Conservation Fund, created in Section 164.27 of the
Ohio Revised Code; the Clean Ohio Agricultural
Easement Fund, created in Section 901.21 of the
Ohio Revised Code; and the Clean Ohio Trail Fund,
created in Section 1519.05 of the Ohio Revised Code.

In June 2013, the Ohio General Assembly enacted
HB59, which repealed and replaced debt authoriza-
tion sections of HB482 and HB487 (enacted in June
2012) for the Clean Ohio Trail Fund, the Clean Ohio
Conservation Fund, and Clean Ohio Agriculture
Easement Fund. This resulted in an overall increase
to the authorizations of $100 million.

The Commissioners of the Sinking Fund certify to the
Director of the Office of Budget and Management the
amount necessary to pay debt service on the bonds.
Upon consultation with the Director, the Commission-
ers of the Sinking Fund transfer the amount so certi-
fied from the State’s General Revenue Fund to the
Conservation Projects Bond Service Fund, created
under Section 151.09 of the Ohio Revised Code.



STATE OF OHIO
SCHEDULE OF GENERAL OBLIGATION BONDS ISSUED
For the Six Months Ended December 31, 2023

$56,925,000
State of Ohio
Conservation Projects General Obligation Refunding Bonds
Series 2023A
Dated: December 21, 2023
Date Principal Interest Debt Service
3/1/2024 520,000.00 528,597.22 1,048,597.22
9/1/2024 - 1,348,850.00 1,348,850.00
3/1/2025 6,015,000.00 1,348,850.00 7,363,850.00
9/1/2025 - 1,228,550.00 1,228,550.00
3/1/2026 6,240,000.00 1,228,550.00 7,468,550.00
9/1/2026 - 1,103,750.00 1,103,750.00
3/1/2027 6,490,000.00 1,103,750.00 7,593,750.00
9/1/2027 - 941,500.00 941,500.00
3/1/2028 6,820,000.00 941,500.00 7,761,500.00
9/1/2028 - 771,000.00 771,000.00
3/1/2029 7,155,000.00 771,000.00 7,926,000.00
9/1/2029 - 592,125.00 592,125.00
3/1/2030 7,515,000.00 592,125.00 8,107,125.00
9/1/2030 - 404,250.00 404,250.00
3/1/2031 7,885,000.00 404,250.00 8,289,250.00
9/1/2031 - 207,125.00 207,125.00
3/1/2032 8,285,000.00 207,125.00 8,492,125.00
Total: $56,925,000.00 $13,722,897.22 $70,647,897.22

Average Life

Average Coupon

4.895 Years
4.924713%

Net Interest Cost (NIC)
True Interest Cost (TIC)
Bond Yield for Arbitrage Purposes
All Inclusive Cost (AIC)
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2.909722%
2.724591%
2.723204%
2.758280%



STATE OF OHIO
CONSERVATION PROJECTS BOND SERVICE FUND
Cash Flow Statement
For the Six Months Ended December 31, 2023 (Dollars in 000s)

July 1, 2023 through
December 31, 2023

CASH BALANCE, July 1, 2023...........ccorrereereeneee $ 18

CASH INFLOWS:

Transfers from the General Revenue Fund................ceeee... 17,547
Bond Proceeds..........cooii i -
Accrued Interest on Bonds Sold........ccccccoviviiiiiiiieiieee -
Interest Earnings. ... 19
Unused Administrative Fees..........occuvviiiiiiiiiiiii -

TOTAL CASH INFLOWS...........ccccvmrimrinrnnnnsnenneaeas 17,566

CASH OUTFLOWS:

Principal Paid............ooviiiiiiiee e 11,420
INterest Paid.........coooeeiiieeeeee e 6,095
Bond Sale and Miscellaneous Expenses.............ccccveeeeeennns 50
TOTAL CASH OUTFLOWS..........ccooimrrnrennners e s 17,565
CASH BALANCE, December 31, 2023...........cccocrrrrmenriinnen $ 19

All dollar amounts represented have been rounded to the nearest thousand.

Note:

In addition to the December 31, 2023 cash balance reported above for the Conservation Projects
Bond Service Fund, the Sinking Fund Commission maintains a custodial account with the Treasurer
of State's office for allowable expenses related to costs of issuance and other debt related
administrative costs. Any monies in the custodial account for these purposes that remain unused
are then deposited into the Conservation Projects Bond Service Fund for future debt service
payments. As of December 31, 2023, for this program the Sinking Fund Commission had $99
thousand in cash on hand in a custodial fund with the Treasurer of State's office.
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HIGHER EDUCATION BONDS

On November 2, 1999, voters approved Section 2(n)
of Article VIII of the Ohio Constitution, authorizing the
issuance of Higher Education Bonds. The vote was:
Yes—1,285,277; No-828,426.

Higher Education Bonds finance the costs of facilities
for state-supported and state-assisted institutions of
higher education. Such costs include, without limita-
tion, the cost of acquisition, construction, improve-
ment, expansion, planning, and equipping.

There is not a limitation specified in the Constitution
as to the amount of bond principal that can be out-
standing at any one time.

Higher Education Bonds mature no later than Decem-
ber 31 of the 25th calendar year after issuance, ex-
cept that obligations issued to refund other obliga-
tions must mature no later than December 31 of the
25th calendar year after the year in which the original
obligation to pay was issued.

Section 2(n) of Article VIl of the Ohio Constitution
was initially implemented by the General Assembly
with the adoption of SB206, effective September 14,
2000. This legislation set forth, in uncodified law, tem-
porary authority for the Ohio Public Facilities Com-
mission to issue obligations under this section in an
aggregate principal amount not to exceed $150 mil-
lion (all of which was issued), and specified the pur-
poses and uses of the bond proceeds.

15

Subsequent to the passage of SB206 and the initial
issuance of obligations under this section of the Con-
stitution, the General Assembly passed HB640, which
enacted Sections 151.01 and 151.04 of the Ohio Re-
vised Code, effective September 14, 2000, providing
for the issuance of Higher Education Bonds after that
date by the Ohio Public Facilities Commission.

The Commissioners of the Sinking Fund certify to the
Director of the Office of Budget and Management the
amount necessary to pay debt service on the bonds.
Upon consultation with the Director, the Commission-
ers of the Sinking Fund transfer the amount so certi-
fied from the State’s General Revenue Fund to the
Higher Education Bond Service Fund, as created un-
der Section 151.04 of the Ohio Revised Code.



STATE OF OHIO
HIGHER EDUCATION BOND SERVICE FUND
Cash Flow Statement
For the Six Months Ended December 31, 2023 (Dollars in 000s)

July 1, 2023 through
December 31, 2023

CASH BALANCE, July 1, 2023...........cccorrerreeneeneeen $ 76

CASH INFLOWS:

Transfers from the General Revenue Fund...............cceeee.... 149,062
Bond Proceeds. ..o -
Accrued Interest on Bonds Sold.........cccccoviiiiiiiiiieiiieee -
Interest Earnings. ... 75
Unused Administrative Fees..........occuvvieiiiiiiiiii -

TOTAL CASH INFLOWS...........ccocvmrimninnrnnnsnesneanas 149,137

CASH OUTFLOWS:

Principal Paid 106,375
Interest Paid...........c............ 42,758
Bond Sale and Miscellaneous Expenses 80
TOTAL CASH OUTFLOWS...........ccocirrnnreriers e e 149,213

All dollar amounts represented have been rounded to the nearest thousand.

Note:

In addition to the December 31, 2023 cash balance reported above for the Higher Education Bond
Service Fund, the Sinking Fund Commission maintains a custodial account with the Treasurer of
State's office for allowable expenses related to costs of issuance and other debt related
administrative costs. Any monies in the custodial account for these purposes that remain unused
are then deposited into the Higher Education Bond Service Fund for future debt service payments.
As of December 31, 2023, for this program the Sinking Fund Commission had $77 thousand in cash
on hand in a custodial fund with the Treasurer of State's office.
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HIGHWAY CAPITAL IMPROVEMENTS BONDS

On November 7, 1995, voters approved Section 2(m)
of Article VIII of the Ohio Constitution, authorizing the
issuance of Highway Capital Improvements Bonds.
The vote was: Yes—1,398,467; No—856,505.

Highway Capital Improvements Bonds finance the ac-
quisition, construction, reconstruction, expansion, im-
provement, planning and equipping of highways, in-
cluding those in the state highway system and urban
extensions thereof, those within or leading to public
parks or recreation areas, and those within or leading
to municipal corporations, and for participation in
such highway capital improvements with municipal
corporations, counties, townships, or other govern-
mental entities as designated by law, or any one or
more of them, by grants, loans, or contributions to
them for any such capital improvements.

No more than $1.2 billion in bond principal for High-
way Capital Improvements can be outstanding at any
given time. In any given fiscal year, no more than
$220 million in such bonds may be issued, in addition
to any unused portion from the amount allocated to
prior fiscal years.

Highway Capital Improvements Bonds mature in not
more than 30 years from the date of issuance, or if
issued to retire or refund other obligations, within 30
years from the date the debt originally was issued.

Section 2(m) of Article VIII of the Ohio Constitution,
was initially implemented by the General Assembly
with the adoption of SB 257, in 1996, which enacted
Sections 5528.51 to 5528.56 of the Ohio Revised
Code.
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The authority to issue Highway Capital Improvements
Bonds in amounts authorized by the General Assem-
bly was conferred upon the Sinking Fund Commis-
sion in SB 257. The Commission's authority to issue
additional Highway Capital Improvements Bonds was
withdrawn, however, when provisions in HB640 be-
came effective on September 14, 2000. The law en-
acted Sections 151.01 and 151.06 of the Ohio Re-
vised Code, which called upon the Treasurer of State
to become the issuer of the bonds. Section 52 of
HB640 provides for the Treasurer of State to super-
sede the Sinking Fund Commission in all matters re-
lating to the bonds.

Legislation authorizing the issuance of Highway Cap-
ital Improvements Bonds further requires that the ob-
ligations be issued from time to time in such amounts
as are necessary to provide sufficient monies to the
credit of the Highway Capital Improvements Fund.
This fund was created by Section 5528.53 of the
Ohio Revised Code to pay costs charged to that fund
as estimated by the Director of the Department of
Transportation.

In each year that monies referred to in Section 5(a) of
Article XII of the Ohio Constitution are available for
the payment of debt service on Highway Capital Im-
provements Bonds, the monies are to be appropri-
ated thereto, and the required application of any other
excise taxes are reduced in corresponding amount.
Debt service is paid from the Highway Capital Im-
provements Bond Service Fund, created under Sec-
tion 151.06 of the Ohio Revised Code.



STATE OF OHIO
SCHEDULE OF GENERAL OBLIGATION BONDS ISSUED
For the Six Months Ended December 31, 2023

$116,835,000

State of Ohio
Highway Capital Improvements General Obligation Bonds

Series Y
Dated: December 7, 2023

Date Principal Interest Debt Service
11/1/2024 - 5,257,575.00 5,257,575.00
5/1/2025 7,790,000.00 2,920,875.00 10,710,875.00
11/1/2025 - 2,726,125.00 2,726,125.00
5/1/2026 7,790,000.00 2,726,125.00 10,516,125.00
11/1/2026 - 2,531,375.00 2,531,375.00
5/1/2027 7,790,000.00 2,531,375.00 10,321,375.00
11/1/2027 - 2,336,625.00 2,336,625.00
5/1/2028 7,790,000.00 2,336,625.00 10,126,625.00
11/1/2028 - 2,141,875.00 2,141,875.00
5/1/2029 7,790,000.00 2,141,875.00 9,931,875.00
11/1/2029 - 1,947,125.00 1,947,125.00
5/1/2030 7,790,.00.00 1,947,125.00 9,737,125.00
11/1/2030 - 1,752,375.00 1,752,375.00
5/1/2031 7,790,000.00 1,752,375.00 9,542,375.00
11/1/2031 - 1,557,625.00 1,557,625.00
5/1/2032 7,790,000.00 1,557,625.00 9,347,625.00

11/1/2032 - 1,362,875.00 1,362,875.00

5/1/2033 7,790,000.00 1,362,875.00 9,152,875.00

11/1/2033 - 1,168,125.00 1,168,125.00

5/1/2034 7,790,000.00 1,168,125.00 8,958,125.00

11/1/2034 - 973,375.00 973,375.00

5/1/2035 7,790,000.00 973,375.00 8,763,375.00

11/1/2035 - 778,625.00 778,625.00

5/1/2036 7,790,000.00 778,625.00 8,568,625.00

11/1/2036 - 583,875.00 583,875.00

5/1/2037 7,785,000.00 583,875.00 8,368,875.00

11/1/2037 - 389,250.00 389,250.00

5/1/2038 7,785,000.00 389,250.00 8,174,250.00

11/1/2038 - 194,625.00 194,625.00

5/1/2039 7,785,000.00 194,625.00 7,979,625.00

Total: $ 116,835,000.00 $ 49,066,200.00 165,901,200.00
Average Life 8.399 Years
Average Coupon 5.000000%
Net Interest Cost (NIC) 3.830585%

True Interest Cost (TIC)

Bond Yield for Arbitrage Purposes

All Inclusive Cost (AIC)
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3.582955%
3.352601%
3.618589%



STATE OF OHIO
HIGHWAY CAPITAL IMPROVEMENTS BOND SERVICE FUND
Cash Flow Statement
For the Six Months Ended December 31, 2023 (Dollars in 000s)

July 1, 2023 through
December 31, 2023

CASH BALANCE, July 1, 2023...........cccorrerreeneeseeen $ 902

CASH INFLOWS:
Transfers from Highway Operating Fund...............cccccveeeee.. 113,520
Bond Proceeds -

Accrued Interest on Bonds Sold...........ceevvvevevevvveveveverererennnnns -
Interest Earnings. ... 57
Unused Administrative Fees..........cccooovvviiviiiieiiiiiiiiiiceeeeee -

TOTAL CASH INFLOWS...........cocvmrimninnrnnnnsnssneaeas 113,577

CASH OUTFLOWS:

Principal Paid............cooiiiiiiiee e 13,625
INterest Paid..... ..o 18,573
Bond Sale and Miscellaneous Expenses.............ccccveeveeennns 30
TOTAL CASH OUTFLOWS..........ccooirrrnrenner s 32,228
CASH BALANCE, December 31, 2023...........cccocevrrinenninnnen $ 82,251

All dollar amounts represented have been rounded to the nearest thousand.

Note:

In addition to the December 31, 2023 cash balance reported above for the Highway Capital
Improvement Bond Service Fund, the Sinking Fund Commission maintains a custodial account with
the Treasurer of State's office for allowable expenses related to costs of issuance and other debt
related administrative costs. Any monies in the custodial account for these purposes that remain
unused are then deposited into the Highway Capital Improvement Bond Service Fund for future debt
service payments. As of December 31, 2023, for this program the Sinking Fund Commission had
$236 thousand in cash on hand in a custodial fund with the Treasurer of State's office.
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NATURAL RESOURCES BONDS

On November 2, 1993, voters approved Section 2(l)
of Article VIII of the Ohio Constitution, authorizing the
issuance of Natural Resources Bonds. The vote was:
Yes—1,547,841; No-1,008,182.

Natural Resources Bonds finance or assist in the fi-
nancing of the costs of capital improvements for state
and local parks and land and water recreation facili-
ties; soil and water restoration and protection; land
management, including preservation of natural areas
and reforestation; water management, including dam
safety, stream, and lake management, and flood con-
trol and flood damage reduction; fish and wildlife re-
source management; and other projects that enhance
the use and enjoyment of natural resources by indi-
viduals. Such capital improvements include, without
limitation, the cost of acquisition, construction, recon-
struction, expansion, improvement, planning, and

equipping.

Not more than $50 million in principal can be issued
in any fiscal year, and not more than $200 million in
principal can be outstanding at any one time.

Natural Resources Bonds must mature within 25
years from the date of issuance, or, if issued to retire
or refund other obligations issued under this section,
within 25 years from the date the debt was originally
issued.

The General Assembly initially implemented Section
2(l) of Article VIl of the Ohio Constitution with the
adoption of HB790 in 1994, which enacted Sections
1557.01 et seq. of the Ohio Revised Code. This bill
also specified the appropriate uses of proceeds de-
rived from these bonds.
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The authority to issue Natural Resources Bonds in
amounts authorized by the General Assembly was
delegated to the Sinking Fund Commission in HB790.
The Commission's authority to issue additional Natu-
ral Resources Bonds was withdrawn, however, when
provisions in HB640 became effective on September
14, 2000. The law enacted Sections 151.01 and
151.05 of the Ohio Revised Code, which designated
the Ohio Public Facilities Commission as the issuer of
these bonds. Section 52 of HB640 provides for the
Ohio Public Facilites Commission to supersede the
Sinking Fund Commission in all matters relating to the
bonds.

Legislation authorizing the issuance of Natural Re-
sources Bonds further provides that the bonds are to
be dated, issued, and sold from time to time in such
amounts as necessary to provide sufficient moneys to
the credit of the Ohio Parks and Natural Resources
Fund. This fund was created under Section 1557.04
of the Ohio Revised Code to pay costs to service
these bonds, as estimated by the Director of the De-
partment of Natural Resources.

The Commissioners of the Sinking Fund certify to the
Director of the Office of Budget and Management the
amount necessary to pay debt service on the bonds.
Upon consultation with the Director, the Commission-
ers of the Sinking Fund transfer the amount so certi-
fied to the Natural Resources Projects Bond Service
Fund, as created under Section 151.05 of the Ohio
Revised Code.



STATE OF OHIO

NATURAL RESOURCES BOND SERVICE FUND

Cash Flow Statement

For the Six Months Ended December 31, 2023 (Dollars in 000s)

CASH BALANCE, July 1, 2023...........cccocmviminmninninnensnnnn,

CASH INFLOWS:
Transfers from the General Revenue Fund...........................
Bond Proceeds..........ccooiiiiiiiiiiiiie e
Accrued Interest on Bonds Sold

Interest EarningsS.........cuvvvivieiiiiiiiiiiiiiiieieeeeeeeeeeeeeeeeeeeeeeeeeeeeee
Unused Administrative FEEes.........cccoevevevieiiiiiieiieeieeieeeeeee

TOTAL CASH INFLOWS.........orceee e

CASH OUTFLOWS:
Principal Paid....

Interest Paid...........coooiiiiiiiiii e

Bond Sale and Miscellaneous Expenses

TOTAL CASH OUTFLOWS..........crrirecenecenaees

CASH BALANCE, December 31, 2023............ccocecmrrrncrcnnne

July 1, 2023 through
December 31, 2023

$ 14

11,240

11,247

9,030
2,199
25

11,254

All dollar amounts represented have been rounded to the nearest thousand.

Note:

In addition to the December 31, 2023 cash balance reported above for the Natural Resource Bond
Service Fund, the Sinking Fund Commission maintains a custodial account with the Treasurer of
State's office for allowable expenses related to costs of issuance and other debt related
administrative costs. Any monies in the custodial account for these purposes that remain unused
are then deposited into the Natural Resource Bond Service Fund for future debt service payments.
As of December 31, 2023, for this program the Sinking Fund Commission had $22 thousand in cash

on hand in a custodial fund with the Treasurer of State's office.
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VETERAN’S COMPENSATION BONDS

On November 3, 2009, voters approved Section 2(r)
of Article VIII of the Ohio Constitution, authorizing the
issuance of Veteran’s Compensation Bonds. The
vote was: Yes—2,227,521; No—876,520.

Proceeds from Veteran’s Compensation Bonds pro-
vide compensation to veterans who have served in
active duty in the United States armed forces at any
time during the Persian Gulf, Afghanistan, and Iraq
conflicts. The State was authorized to issue up to
$200 million in general obligation bonds.

Veteran’s Compensation Bonds mature not later than
December 31 of the 15th calendar year after issu-
ance, except obligations issued to refund other obli-
gations shall mature not later than December 31 of
the 15th calendar year after the year in which the orig-
inal obligation was issued.
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As of December 31, 2013, additional obligations can-
not be issued under this section except those issued
to retire or refund obligations previously issued.

The Commissioners of the Sinking Fund certify to the
Director of the Office of Budget and Management the
amount necessary to pay debt service on the bonds.
Upon consultation with the Director, the Commission-
ers of the Sinking Fund transfer the amount so certi-
fied from the State’s General Revenue Fund to the
Veteran’s Compensation Bond Service Fund.



STATE OF OHIO
VETERAN'S COMPENSATION BOND SERVICE FUND
Cash Flow Statement
For the Six Months Ended December 31, 2023 (Dollars in 000s)

July 1, 2023 through
December 31, 2023

CASH BALANCE, July 1, 2023...........cccocmriminmniniiniensnnnn $ -

CASH INFLOWS:

Transfers from the General Revenue Fund........................... 102
Bond Proceeds..........cccoiiiiiiiiiiiiie -
Accrued Interest on Bonds Sold............coooiiieiiiiiiiiiie. -
Interest EarningsS.........cuvvviiiiiiiiiiiiiiiiiiieieeeeeeeeeeeeeeeeeeeeeeeeeeeeeee -
Unused Administrative Fees............ccooiiiiiiiiiieee -

TOTAL CASH INFLOWS.........o e 102

CASH OUTFLOWS:

Principal Paid..........ccoooiiiiiii -
Interest Paid...........coouiiiiiiii e 99
Bond Sale and Miscellaneous Expenses.............ccccoeeeeeeennn. 3
TOTAL CASH OUTFLOWS..........ccoerrrereeeeesme e e me s 102
CASH BALANCE, December 31, 2023...........cccooimmrerrriicnnes $ -

Interest paid has been rounded down to ensure correct ending cash balance.

All dollar amounts represented have been rounded to the nearest thousand.

Note:

In addition to the December 31, 2023 cash balance reported above for the Veteran's Compensation
Bond Service Fund, the Sinking Fund Commission maintains a custodial account with the Treasurer
of State's office for allowable expenses related to costs of issuance and other debt related
administrative costs. Any monies in the custodial account for these purposes that remain unused
are then deposited into the Veteran's Compensation Bond Service Fund for future debt service
payments. As of December 31, 2023, for this program the Sinking Fund Commission had $0
thousand in cash on hand in a custodial fund with the Treasurer of State's office.
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INFRASTRUCTURE IMPROVEMENT BONDS

On November 3, 1987, voters approved Section 2(k)
of Article VIII of the Ohio Constitution, authorizing the
issuance of Infrastructure Improvement Bonds. The
vote was: Yes—1,674,913; No—689,383.

The bonds financed or assisted in the financing of the
costs of public infrastructure capital improvements of
municipal corporations, counties, townships, and
other governmental entities. Capital improvements in-
cluded, without limitation, the cost of acquisition, con-
struction, reconstruction, expansion, improvement,
planning, and equipping.

Section 2(k) was initially implemented by the General
Assembly with the adoption of HB704 in 1988. This
enacted Chapter 164 of the Ohio Revised Code, and
specified the purposes for which the bond proceeds
could be used. The authority to issue Infrastructure
Improvement Bonds in amounts authorized by the
General Assembly was conferred upon the Treasurer
of State.

Under the original authorization, not more than $120
million in principal could be issued in any calendar
year, provided that the aggregate total principal
amount of bonds and other obligations issued did not
exceed $1.2 billion. Of the authorized amount, the
Treasurer of State issued bonds totaling
$1,199,986,136.

Infrastructure Improvement Bonds mature in not more
than 30 years from the date of issuance, or if issued
to retire or refund other obligations, within 30 years
from the date the debt originally was issued.

On November 7, 1995, voters approved Section 2(m),
Article VIII of the Ohio Constitution, authorizing the is-
suance of additional Infrastructure Improvement
Bonds. The vote was: Yes—1,404,834; No—865,698.

Under Section 2(m), the capital improvements were
limited to roads and bridges, wastewater treatment
systems, water supply systems, solid waste disposal
facilities, storm water and sanitary collection, storage,
and treatment facilities, including real property, inter-
ests in real property, facilities, and equipment related
to or incidental thereto, and included, without limita-
tion, the cost of acquisition, construction, reconstruc-
tion, expansion, improvement, planning, and equip-
ping.
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Not more than $120 million in principal, plus the prin-
cipal of Infrastructure Improvement Bonds that in any
prior fiscal years could have been but were not issued
within the $120 million fiscal-year limit set forth in Sec-
tion 2(m), could be issued in any fiscal year; and pro-
vided further that no infrastructure obligations be is-
sued pursuant to this section until at least
$1,199,500,000 aggregate principal amount of obliga-
tions have been issued pursuant to Section 2(k) of Ar-
ticle VIII.

However, no more than $1.2 billion in principal could
be issued under Section 2(m). If bonds are issued to
retire or refund obligations previously issued under
Section 2(m), the new bonds are not counted against
those fiscal year or total issuance limitations to the
extent that their principal amount does not exceed the
principal amount of the obligations to be refunded or
retired.

The 123rd General Assembly passed HB640, which
enacted Sections 151.01 and 151.08 of the Ohio Re-
vised Code, effective September 14, 2000. This bill
governed the subsequent issuance of Infrastructure
Improvement Bonds. With passage of this bill, the is-
suing authority remained the Treasurer of State.

Subsequently, the 126th General Assembly passed
HB16, which amended Section 151.01 of the Ohio
Revised Code, providing for further issuance of such
obligations by the Ohio Public Facilities Commission.
Section 39.02 of HB16, which went into effect on July
1, 2005, provides for the Ohio Public Facilities Com-
mission to supersede the Treasurer of State in all
matters relating to the obligations.

On November 8, 2005, voters approved Section 2(p),
Article VIII of the Ohio Constitution, authorizing the
issuance of additional Infrastructure Improvement
Bonds. The vote was: Yes-1,512,669; No—
1,282,571.

(continued)



INFRASTRUCTURE IMPROVEMENT BONDS
(continued)

Not more than $120 million in principal amount could
be issued in each of the first five fiscal years, and not
more than $150 million in principal amount could be
issued in each of the next five fiscal years of issuance,
plus in each case the principal amount that in any
prior fiscal years could have been but were not issued
within those fiscal year limits. No public infrastructure
obligations may be issued pursuant to this section un-
til at least $1,199,500,000 in aggregate principal
amount of public infrastructure obligations have been
issued pursuant to Section 2(m).

On May 6, 2014, voters approved Section 2(s), Article
VIII of the Ohio Constitution, authorizing the issuance
of additional Infrastructure Improvement Bonds. The
vote was: Yes—797,207; No—427,273.

In addition to the authorizations otherwise contained
in Article VIII of the Ohio Constitution, the General As-
sembly may now provide by law, in accordance with
and subject to the limitations of this section, for the
issuance of bonds and other obligations of the state
for the purpose of financing or assisting in the financ-
ing of the cost of public infrastructure capital improve-
ments of municipal corporations, counties, townships,
and other government entities as designated by law.
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Not more than $1,875,000,000 in principal amount of
state general obligations may be issued under Sec-
tion 2(s) for public infrastructure capital improve-
ments.

Not more than $175 million principal amount of those
years of issuance, and not more than $200 million
principal amount of those obligations may be issued
in each of the next five fiscal years of issuance, plus
in each case the principal amount of those obligations
that in any prior fiscal year could have been but were
not issued within those fiscal year limits. No Public In-
frastructure obligations may be issued pursuant to
this section until all obligations authorized under Sec-
tion 2 (p) have been issued.

The Commissioners of the Sinking Fund certify to the
Director of the Office of Budget and Management the
amount necessary to pay debt service on the bonds.
Upon consultation with the Director, the Commission-
ers of the Sinking Fund transfer the amount so certi-
fied from the State’s General Revenue Fund to the
Infrastructure Improvement Bond Service Fund.



STATE OF OHIO
SCHEDULE OF GENERAL OBLIGATION BONDS ISSUED
For the Six Months Ended December 31, 2023

$201,670,000

Infrastructure Improvement General Obligation Refunding Bonds

State of Ohio

Series 2023A
Dated: December 21, 2023
Date Principal Interest Debt Service
3/1/2024 - 1,886,431.94 1,886,431.94
9/1/2024 - 4,850,825.00 4,850,825.00
3/1/2025 - 4,850,825.00 4,850,825.00
9/1/2025 12,290,000.00 4,850,825.00 17,140,825.00
3/1/2026 - 4,605,025.00 4,605,025.00
9/1/2026 12,710,000.00 4,605,025.00 17,315,025.00
3/1/2027 - 4,350,825.00 4,350,825.00
9/1/2027 13,185,000.00 4,350,825.00 17,535,825.00
3/1/2028 - 4,087,125.00 4,087,125.00
9/1/2028 13,790,000.00 4,087,125.00 17,877,125.00
3/1/2029 - 3,742,375.00 3,742,375.00
9/1/2029 14,500,000.00 3,742,375.00 18,242,375.00
3/1/2030 - 3,379,875.00 3,379,875.00
9/1/2030 15,240,000.00 3,379,875.00 18,619,875.00
3/1/2031 - 2,998,875.00 2,998,875.00
9/1/2031 16,015,000.00 2,998,875.00 19,013,875.00
3/1/2032 - 2,598,500.00 2,598,500.00
9/1/2032 16,740,000.00 2,598,500.00 19,338,500.00
3/1/2033 - 2,180,000.00 2,180,000.00
9/1/2033 17,590,000.00 2,180,000.00 19,770,000.00
3/1/2034 - 1,740,250.00 1,740,250.00
9/1/2034 18,480,000.00 1,740,250.00 20,220,250.00
3/1/2035 - 1,278,250.00 1,278,250.00
9/1/2035 19,415,000.00 1,278,250.00 20,693,250.00
3/1/2036 - 792,875.00 792,875.00
9/1/2036 20,395,000.00 792,875.00 21,187,875.00
3/1/2037 - 283,000.00 283,000.00
9/1/2037 11,320,000.00 283,000.00 11,603,000.00

Total:

$ 201,670,000.00

$ 80,512,856.94

$ 282,182,856.94

Average Life
Average Coupon

8.088 Years
4.936369%

Net Interest Cost (NIC)

True Interest Cost (TIC)

Bond Yield for Arbitrage Purposes
All Inclusive Cost (AIC)
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3.225809%
2.953549%
2.723204%
2.972107%



STATE OF OHIO
INFRASTRUCTURE IMPROVEMENT BOND SERVICE FUND
Cash Flow Statement
For the Six Months Ended December 31, 2023 (Dollars in 000s)

July 1, 2023 through
December 31, 2023

CASH BALANCE, July 1, 2023..........cccoerereceeeneen $ 44

CASH INFLOWS:
Transfers from the General Revenue Fund................ccccee..... 157,055
BONd ProCeedS.......ccooevveeieeeeeeeeeeeee e -

Interest Earnings 160
OBNEI e -
TOTAL CASH INFLOWS........cccoimrtrnnenrnniss s sannns 157,215

CASH OUTFLOWS:

Principal Paid 116,525
INterest Paid.........coooeeiiiee e 40,409
Bond Sale and Miscellaneous Expenses...........ccccccveeeeeeennns 165
TOTAL CASH OUTFLOWS.........cciirrrrereenree e 157,099
CASH BALANCE, December 31, 2023........ccooeerererrricsrnnnennns $ 160

All dollar amounts represented have been rounded to the nearest thousand.

Note:

In addition to the December 31, 2023 cash balance reported above for the Infrastructure
Improvement Bond Service Fund, the Sinking Fund Commission maintains a custodial account with
the Treasurer of State's office for allowable expenses related to costs of issuance and other debt
related administrative costs. Any monies in the custodial account for these purposes that remain
unused are then deposited into the Infrastructure Improvement Bond Service Fund for future debt
service payments. As of December 31, 2023, for this program the Sinking Fund Commission had
$338 thousand in cash on hand in a custodial fund with the Treasurer of State's office.
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THIRD FRONTIER RESEARCH AND DEVELOPMENT BONDS

On November 8, 2005, voters approved Section 2(p)
of Article VIII of the Ohio Constitution, authorizing the
issuance of Third Frontier Research and Develop-
ment Bonds. The vote was: Yes—1,512,669; No—
1,282,571.

The authority to issue Third Frontier Research and
Development Bonds in amounts authorized by the
General Assembly was conferred upon the Ohio Pub-
lic Facilities Commission in Section 2 of SB236, effec-
tive on January 1, 2006.

On May 4, 2010, voters approved Section 2(p) of Ar-
ticle VIII of the Ohio Constitution, authorizing addi-
tional issuance of Third Frontier Research and Devel-
opment Bonds. The vote was: Yes-1,050,265; No-
650,988.

The State is authorized to issue the Third Frontier Re-
search and Development Bonds to provide financial
assistance for research and development in support
of Ohio industry, commerce, and business, including
research and product innovation, development, and
commercialization as provided for by law, but exclud-
ing purposes provided for in Section 15 of Article VIII
of the Ohio Constitution. The amendment also author-
izes state-supported and state-assisted institutions of
higher education to issue obligations to pay costs of
research and development purposes.
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The State was able to issue up to $450 million in Third
Frontier Research and Development Bonds for the
period including state fiscal years 2006 through 2011,
no more than $225 million in fiscal year 2012 and no
more than $175 million in any fiscal year thereafter
(plus the principal amount of those obligations that in
any prior fiscal year could have been but were not is-
sued).

Third Frontier Research and Development Bonds
must mature no later than December 31 of the 25th
calendar year after issuance, except that obligations
issued to refund other obligations can mature not later
than December 31 of the 25th calendar year after the
year in which the original obligation to pay was is-
sued.

The Commissioners of the Sinking Fund certify to the
Director of the Office of Budget and Management the
amount necessary to pay debt service on the bonds.
Upon consultation with the Director, the Commission-
ers of the Sinking Fund issued under this section are
provided by a transfer from the State’s General Rev-
enue Fund to the Third Frontier Research and Devel-
opment Bond Service Fund, as created under Section
151.10 of the Ohio Revised Code.



STATE OF OHIO
THIRD FRONTIER RESEARCH AND DEVELOPMENT BOND SERVICE FUND
Cash Flow Statement
For the Six Months Ended December 31, 2023 (Dollars in 000s)

July 1, 2023 through
December 31, 2023

CASH BALANCE, July 1, 2023...........cccocmiiminmnnninieninnnn, $ 22

CASH INFLOWS:

Transfers from the General Revenue Fund.............cccccee..... 22,359
BONd ProCeeds........cooiiiieiiieiieeeccceeece e -
Accrued Interest on Bonds Sold............oevvviiviiiiiiiiiiiiiiiiiiinnns -
Interest Earnings. ..o -
Unused Administrative Fees.........cccuvvviiiviiiiniiiiiiiiiiiiiiiiininnns -

TOTAL CASH INFLOWS.........orrireeee s 22,359

CASH OUTFLOWS:

Principal Paid 20,070
Interest Paid...........coooeiiiiiieee e 2,306
Bond Sale and Miscellaneous Expenses............cccccoevverennnne 5
TOTAL CASH OUTFLOWS.........ccocrmnerrinsnn e snsn e nnnnes 22,381

CASH BALANCE, December 31, 2023.......cccccccceverrrrremnnnnnnn $ -

Interest paid has been rounded down to ensure correct ending cash balance.
All dollar amounts represented have been rounded to the nearest thousand.

Note:

In addition to the December 31, 2023 cash balance reported above for the Third Frontier Research
and Development Bond Service Fund, the Sinking Fund Commission maintains a custodial account
with the Treasurer of State's office for allowable expenses related to costs of issuance and other
debt related administrative costs. Any monies in the custodial account for these purposes that
remain unused are then deposited into the Third Frontier Research and Development Bond Service
Fund for future debt service payments. As of December 31, 2023, for this program the Sinking Fund
Commission had $2 thousand in cash on hand in a custodial fund with the Treasurer of State's
office.
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