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ANNUAL INFORMATION FILING FOR FISCAL YEAR 2019


The following provides, in accordance with the continuing disclosure agreements (the Continuing Disclosure Agreements) entered into by the North Royalton City School District, Ohio (the School District), annual financial information and operating data for the School District’s fiscal year ended June 30, 2019 (Fiscal Year 2019), of the type included in the respective final official statement and offering circular for its primary offerings and issuances of:


$3,070,000 Certificates of Participation (COPs), dated April 7, 2011, evidencing proportionate Interests of the Owners thereof in base rent to be paid by the Board of Education of the North Royalton City School District, with a final maturity date of December 1, 2040. See Subsequent Events.

The applicable CUSIP number is 662059.

$88,900,000 School Improvement Bonds, Series 2017, dated August 15, 2017, with a final maturity date of December 1, 2047.

The applicable CUSIP number is 662055.

The Annual Information Filing constitutes only the annual financial information and operating data agreed to be provided under the Continuing Disclosure Agreements entered into at the time of the primary offerings referenced above. No representation is made as to the materiality or completeness of that information. Other relevant information for Fiscal Year 2019 may exist, and matters may have occurred or become known during or since that period, which an investor would consider to be important when making an investment decision. Further, no representation is made that the Annual Information Filing is indicative of financial or operating results of the School District since the end of Fiscal Year 2019 or future financial or operating results. Finally, the inclusion of certain information pertaining to post-Fiscal Year 2019 events, if any, is provided solely for convenience, and is not intended to suggest that other such information not so included is any less material or important to an investor.

Dated: March 25, 2020	NORTH ROYALTON CITY SCHOOL DISTRICT, OHIO

School District Contact:
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INTRODUCTORY STATEMENT

The North Royalton City School District, Ohio (the School District) entered into the Continuing Disclosure Agreements pursuant to SEC Rule 15c2-12 (the Rule) in connection with the primaryofferings and issuances bythe School District of the bond issue identified on the cover page (the Bonds) and the issuance of the certificates of participation identified on the cover page (the COPs and, together with the Bonds, the Obligations). The Continuing Disclosure Agreements require the School District to provide annually financial information and operating data for its immediately preceding Fiscal Year of the type included in the final offering circular for that offering (the Offering Circular) and the final official statement for that offering (the Official Statement). This Annual Information Filing provides such financial information and operating data for the School District’s Fiscal Year ended June 30, 2019.

All financial and other information in this Annual Information Filing has been provided by the School District from its records, except for information expressly attributed to other sources. More complete information regarding laws, reports and documents referenced in this Annual Information Filing may be obtained by reviewing those laws, reports and documents. Subject to limited exceptions, records of the School District are available for public inspection and copies may be obtained at cost upon request. Questions regarding information contained in this Annual Information Filing and requests for copies of documents should be directed to the Treasurer of the Board of Education of the School District at the address shown on the cover. The presentation of information, including tables of receipts from taxes and other sources, is intended to show recent historical information, and is not intended to indicate future or continuing trends in the financial position or other affairs of the School District. No representation is made that past experience, as is shown by that financial and other information, will necessarily continue or otherwise be predictive of future experience. The information and expressions of opinion herein are subject to change without notice. The delivery of this Annual Information Filing shall not, under any circumstances, give rise to any implication that the affairs of the School District have not changed since the date of this Annual Information Filing.

The School District’s audited basic financial statements for Fiscal Year 2019 (the Fiscal Year 2019 Financial Statements) were filed with the Municipal Securities Rulemaking Board (MSRB) in an electronic format prescribed by the MSRB using the MSRB’s Electronic Municipal Market Access (EMMA) platform on January 9, 2020. Those audited financial statements are hereby incorporated by reference and made a part of this Annual Information Filing.

As used in this Annual Information Filing:

	“Board” means the Board of Education of the School District.

	“City” means the City of North Royalton, Ohio.

	“County” means the Countyof Cuyahoga, Ohio.

	“County Fiscal Officer” means the Fiscal Officer of the County.

	“Debt charges” means the principal (including any mandatory sinking fund deposits and mandatory redemption payments), interest and any redemption premium payable on the obligations referred to as those payments come due and are payable; debt charges may also be referred to as “debt service.”

	“Fiscal Year” means the 12-month period ending June 30, and reference to a particular Fiscal Year (such as “Fiscal Year 2019”) means the Fiscal Year ending on June 30 in that year.
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	“Revised Code” means the Ohio Revised Code.

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

ENROLLMENT

The following table shows historical and projected enrollment in the District’s schools.

	Enrollment(a)	
School Year	Total	1st Grade

1980-81 1990-91 2000-01 2010-11

2013-14 2014-15 2015-16 2016-17 2017-18 2018-19
 2,895	147 3,259	308 4,383	310 4,657	298

4,638	263 4,516	296 4,380	255 4,264	257 4,294	270 4,060	268

(a) Actual figures are ADM (average daily membership) figures from an “at date enrollment” during annual October enrollment census.	Figures include Pre-K students and District residents who attend classes at the Cuyahoga Valley Career Center for at least a portion of the day.


GENERAL FUND

The General Fund is the School District’s main operating fund, from which most expenditures are paid and into which most revenues are deposited. The General Fund receives money from many sources, but primarily from ad valorem property taxes levied by the Board and the education aid distributions from the State under the State School Funding System. For details concerning general operating fund revenues, expenditures and beginning and year-end balances in Fiscal Year 2019 and other recent Fiscal Years, see Ad Valorem Property Taxes, State School Funding System, Appendices A and B and the Fiscal Year 2019 Financial Statements.

Other than its authority to levy ad valorem property taxes, the only tax the Board may under existing State law impose, and only if approved by the School District’s electors, is a school district income tax on (i) the school district income of individuals and estates or (ii) the earned income of individuals residing in the School District.

For information concerning other School District funds’ beginning and year-end balances, revenues and expenditures for Fiscal Year 2019, see Bond Retirement Fund, Appendix B and the Fiscal Year 2019 Financial Statements.
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FINANCIAL OUTLOOK

The cross references contained in this section apply to all prior Annual Information Filings.

State Funds. See State School Funding System.

Stimulus Act Funds and Education Jobs Funds. The District has not received Stimulus Act funding since at least Fiscal Year 2014.

General Fund Balances. See Appendix A.

State School Foundation Program. The former name for the State School Funding System.

Five-Year Forecast. See Appendix A for five-year forecast information pertaining to this Annual Information Filing.


AD VALOREM PROPERTY TAXES

Assessed Valuation and Top Taxpayers

The following table shows the recent assessed valuations of property subject to ad valorem taxes levied by the School District.


Collection Year

2015 2016(c) 2017 2018 2019(d)
 

Real(a)

$1,020,913,640 1,035,897,310 1,044,950,680 1,052,618,220 1,168,977,020
 
Public Utility(b)

$22,479,140 22,972,440 24,467,500 26,107,970 27,295,140
 Total Assessed Valuation

$1,043,392,780 1,058,869,750 1,069,418,180 1,078,726,190 1,196,272,160

(a) Other than real property of railroads. The real property of public utilities, other than railroads, is assessed by the County Fiscal Officer. Real property of railroads is assessed, together with tangible personal property of all public utilities, by the State Tax Commissioner.
(b) Tangible personal propertyof all public utilities and real property of railroads; see footnote (a). (c) Reflects triennial adjustment.
(d) Reflects sexennial reappraisal.

Source: County Fiscal Officer.

Taxes collected on “Real” in one calendar year are levied in the preceding calendar year on assessed values as of January 1 of that preceding year. “Public Utility” (real and tangible personal) taxes collected in one calendar year are levied in the preceding calendar year on assessed values determined as of December 31 of the second year preceding the tax collection year.

Based on County Fiscal Officer records of assessed valuations for the 2019 collection year, the largest School District ad valorem property taxpayers were:
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Name of Taxpayer

Cleveland Electric Illuminating Company Spruce Lake, Ltd.
Hampton Club, Ltd.
JVM Royal Oaks Apartments, LLC JVM Dover Farms Apartments, LLC American Transmission
I&J Associates, Ltd. Pine Forest Apartments Deer Creek Apt., Ltd. Oak Brook Gardens
 
Nature of Business

Utility
Apartment complex Apartment complex Apartment complex Apartment complex Utility
Apartment complex Apartment complex Apartment complex Apartment complex
 Total Assessed Valuation

$15,756,710 8,445,790 7,931,320 7,842,490 6,401,160 5,534,080 4,298,910 3,785,570 3,784,410 3,747,080
 % of Total Assessed Valuation

1.32% 0.71 0.66 0.66 0.54 0.46 0.36 0.32 0.32 0.31

Pursuant to statutory requirements for sexennial reappraisals, in 2018 the County Fiscal Officer adjusted the true value of taxable real property to reflect current fair market values. These adjustments were first reflected in the 2018 duplicate (collection year 2019) and in the ad valorem taxes distributed to the School District in 2019 and thereafter. The County Fiscal Officer is required to adjust (but without individual appraisal of properties except in the sexennial reappraisal), and has adjusted, taxable real property value triennially to reflect true values. The County Fiscal Officer conducted such a triennial adjustment in 2015. The results of that adjustment were first reflected in the 2015 duplicate (collection year 2016) and in the ad valorem taxes distributed to the School District in 2016.

The “assessed valuation” of real property is fixed at 35% of true value and is determined pursuant to rules of the State Tax Commissioner. An exception is that real property devoted exclusively to agricultural use is to be assessed at not more than 35% of its current agricultural use value. Real property devoted exclusively to forestry or timber growing is taxed at 50% of the local tax rate upon its assessed value.

As a result of a phase-out of taxation of tangible personal property used in general business (excluding certain public utility property) and tangible personal property used by telephone, telegraph or interexchange telecommunications companies, and a reduction of the percentages of true value of electric utility production equipment and natural gas utility property assessed for taxation, eligible school districts have received reimbursement payments from the State to account for the loss of property tax revenue. The School District no longer receives such reimbursements.

As indicated herein, the General Assembly has from time to time exercised its power to revise the laws applicable to the determination of assessed valuation of taxable property and the amount of receipts to be produced by ad valorem taxes levied on that property, and may continue to make similar revisions.

Ohio law grants tax credits to offset increases in taxes resulting from increases in the true value of real property.	Legislation classifies real property as between residential and agricultural property and all other real property, and provides for tax reduction factors to be separately computed for and applied to each class. These tax credits apply only to certain voted levies on real property, and they do not apply to unvoted levies or to voted levies to provide a specified dollar amount or to pay debt charges on general obligation debt. These credits are discussed further following Tax Table A.
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There are three property tax abatements subject to Enterprise Zone Agreements within the City for Induction Tooling, which applies to $1,600,000 of (real property) project investment, expires in 2020, and resulted in $19,032 of total real property taxes foregone in calendar year 2018. The School District does not receive payments in lieu of taxes relating to this property tax abatement.

Tax Rates

All references to tax rates under this caption are in terms of stated rates in mills per $1.00 of assessed valuation.

The following are the rates at which the School District and overlapping taxing subdivisions have in recent years levied ad valorem property taxes in the portion of the School District located in the City (an area having approximately 77.71% of the assessed valuation of real property in the School District).

TAX TABLE A Overlapping Tax Rates


Collection Year

2015 2016 2017 2018 2019
 
School District

65.70 65.70 65.70 68.50 68.50
 Cuyahoga Valley
City	Career Center

8.20	2.00 8.20	2.00 8.20	2.00 8.20	2.00 8.20	2.00
 
County and
Others(a)	Total

23.43	99.33 23.43	99.33 23.43	99.33 23.93                 102.63 23.93                 102.63

(a) Includes the Cuyahoga CommunityCollege, the Cuyahoga CountyPublic Library, the Cleveland Metropolitan Park District and the Cleveland-Cuyahoga CountyPort Authority.

Source: County Fiscal Officer.

Approximately 22.25% of the assessed valuation of real property in the School District is located outside of the City in the adjacent City of Broadview Heights.

Statutory procedures limit, by the application of tax credits, the amount realized by each taxing subdivision from real property taxation to the amount realized from those taxes in the preceding year plus both:

	the proceeds of any new taxes (other than renewals) approved by the electors, calculated to produce an amount equal to the amount that would have been realized if those taxes had been levied in the preceding year; and

	amounts realized from new and existing taxes on the assessed valuation of real property added to the tax duplicate since the preceding year.

The tax credit provisions do not apply to amounts realized from (i) taxes levied at whatever rate is required to produce a specified amount or an amount to pay debt charges on voted general obligations, (ii) taxes levied inside the ten-mill limitation, (iii) taxes provided for by a municipal charter, or (iv) school district levies for operating purposes once the “twenty-mill floor” has been reached. To calculate the limited amount to be realized, a reduction factor is applied to the stated rates of the levies subject to these tax credits. A resulting “effective tax rate” reflects the aggregate of those reductions, and is the rate based on which real property taxes are in fact
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collected. As an example, the total overlapping tax rate for the 2019 tax collection year of 102.63 mills within the School District (within the City) was reduced by reduction factors of 0.283559 mills for residential and agricultural property and 0.275151 for all other real property which resulted in effective tax rates of 73.528367 mills for residential and agricultural property and 74.391307 mills for all other real property. See Tax Table A.

Residential and agricultural real property tax amounts paid by taxpayers generally have been further reduced by an additional 10% (12.5% in the case of owner-occupied residential property); however, legislation passed by the State’s General Assembly in 2013 eliminated such reductions for additional and replacement levies approved at elections after September 29, 2013, and for other taxes (or increases in taxes) not levied for tax year 2013. See Collections for a discussion of reimbursements by the State to taxing subdivisions for these reductions and related changes made by that State legislation.

The following are the rates at which the School District levied property taxes for the general categories of purposes for the years shown, both inside and outside the ten-mill limitation.

TAX TABLE B School District Tax Rates


Unvoted (Inside the Ten-Mill Limitation)

Collection Year

2015 2016 2017 2018 2019
 
Operating

5.00 5.00 5.00 5.00 5.00
 Permanent Improvements	Total

1.00	6.00 1.00	6.00 1.00	6.00 1.00	6.00 1.00	6.00



Collection Year

2015 2016 2017 2018 2019
 


Operating

57.90 57.90 57.90 57.60 57.60
 Voted

Debt Retirement

1.80 1.80 1.80 4.40 4.40
 

Permanent Improvements	Total

0.00	59.70 0.00	59.70 0.00	59.70 0.50	62.50 0.50	62.50

The voted levies for “Debt Retirement” continue for the life of the bonds authorized by the voters, in annual amounts sufficient to paydebt charges on those bonds as theycome due.

The total School District operating millage of 62.60 mills for collection year 2019 includes 5.00 mills constituting a portion of the School District’s mandated share within the ten-mill limitation, voted levies aggregating 40.10 mills approved by the School District electorate for a continuing period of time and that do not require a renewal vote, and 17.50 mills from the following emergency levies:
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Annual Amount from Levy

$6,700,000 6,695,000 4,395,000
 Year of Last Collection (unless renewed 

2030 2030 2030

The Board submitted to the voters at the election held on November 6, 2018, the single question of renewing all of the School District’s three existing levies in excess of the ten-mill limitation (being the $6,700,000 emergency levy, the $6,695,000 emergency levy, and the $4,395,000 emergency levy), commencing with a levy on the tax list and duplicate for the year 2019 to be first distributed to the Board in calendar year 2020, in order to raise the amount of $17,790,000 each year for ten years for the purpose of providing for the emergency requirements of the School District. That issue was approved and is to run (unless renewed) for a period of ten years with last collection in 2030.

See the discussion of the ten-mill limitation, and the priority of claim on that millage for debt charges on unvoted general obligation debt, under Indirect Debt and Unvoted Property Tax Limitations.

The following table presents certain information concerning the School District’s millage-based voted property tax levies for current operating expenses levied for collection year 2019, each of which is levied for a continuing period of time:




Voter Authorized
 Millage Rate Levied
for Collection
	Year 2019	
Res./Agr.	All Other

36.10	13.176175 2.50                     1.033587 1.50                     0.790239
 12.954918 1.110615 0.934473

For collection year 2019, the School District had an effective tax rate on residential and agricultural property of 20.000001 mills (including 15.000001 for voted levies and 5.00-mills of the District’s mandated share of the unvoted 10 mills) for current operating expenses. State law establishes a “20-mill floor” for a school district’s levy for current operating expenses (excluding for this purpose emergency tax levies and other “fixed dollar” levies for operating purposes). The School District having reached that floor, the effect of the reduction mechanism discussed above was negated, and the School District was receiving the proceeds of 20 mills of property tax levied against all property subject to ad valorem property taxes without reduction. The effect of reaching that floor was that the School District was receiving increases in property tax receipts for operating purposes more nearly commensurate with increases in its assessed valuation. There can be no assurance whether the School District will remain at that floor.

The School District also levies a voter-authorized 0.50-mill ad valorem property tax for general permanent improvements at effective rates of 0.454796 mills for residential and agricultural real property and 0.435112 for all of the other real property for collection in collection year 2019. In accordance with an agreement between the School District and under the Expedited Local Partnership Program (ELPP) of the Ohio School Facilities Commission, the proceeds of this tax levy have been earmarked for maintenance of classroom facilities being constructed by the School District in cooperation with the Commission and funded in part with proceeds of the Bonds. See Appendix B.
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Each levy approved for a continuing period is subject to reduction through a statutory procedure requiring both (i) a petition signed by 10% of the electors of the School District voting in the last general election (to be filed at least 60 days before the general election in any year) stating the amount of the proposed reduction and (ii) the approval of the reduction by a majority vote at the general election, with the reduction to commence at the expiration of the then-current year. No such petition has ever been filed with respect to a School District levy.

Collections

The following are the amounts billed and collected for School District ad valorem property taxes on real and public utilityproperty for the tax collection years shown.

Collection Year
 Current Billed
 Current Collected
 Current % Collected
 Delinquent
Current	Accumulated

2014	$43,938,040 2015               44,318,981 2016               44,784,797 2017               45,173,479 2018               48,647,803
 $42,329,613 42,961,440 43,937,400 44,282,165 47,773,043
 96.34%	$1,098,227 96.94                 950,594 98.11                 841,325 98.03                 872,437 98.20                 887,580
 $1,385,941 1,246,556 1,212,504 1,179,324 1,244,561

Source County Fiscal Officer.

Included in the “Current Billed” and “Current Collected” figures above are payments made from State revenue sources under two Statewide real property tax relief programs – the Homestead Exemption and the Property Tax Rollback Exemption. The Homestead Exemption is available for (i) persons 65 years of age or older, (ii) persons who are totally or permanently disabled and (iii) surviving spouses of persons who were totally or permanently disabled or 65 years of age or older, and had applied and qualified for a reduction of property taxes in the year of death, so long as the surviving spouses were not younger than 59 or older than 65 years of age on the date of their deceased spouses’ deaths. The Homestead Exemption exempts $25,000 of the homestead’s market value from taxation, thereby reducing the property owner’s ad valorem property tax liability. The Property Tax Rollback Exemption applies to all non-business properties, and reduces each property owner’s ad valorem property tax liability by either 12.5% (for owner-occupied non-business properties) or 10% (for non-owner non-business occupied properties). Payments to taxing subdivisions have been made in amounts approximately equal to the Homestead and Property Tax Rollback Exemptions granted. This State assistance reflected in the School District’s tax collections for 2018 was $1,013,400 for the elderly/disabled homestead payments and $4,538,214 for the rollback payments.

The Homestead Exemption became subject to means testing beginning in 2014, and the Property Tax Rollback Exemption and related reimbursements have been eliminated with respect to new or replacement tax levies approved at elections after September 29, 2013, and for other taxes (or increases in taxes) not levied for tax year 2013. See Tax Rates.

Real property taxes are payable in two installments, the first usually by February and the second in July.

Delinquencies

Of the 14,328 nonexempt parcels in the School District for collection year 2018, the number of delinquent parcels was 153, against 10 of which property tax foreclosure proceedings were commenced.
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There was no one taxpayer that accounted for more than 5% of any of the billed taxes or delinquencies shown in the table above for collection year 2018.


STATE SCHOOL FUNDING SYSTEM

The State’s General Assembly has historically provided financial assistance to city, exempted village, local and municipal school districts as a part of its undertaking to secure a thorough and efficient system of common schools throughout the State as required by the Ohio Constitution. The levels of that financial assistance (State Education Aid) and methods used in allocating it among the school districts have been established and frequently modified in the State’s biennial budget and other legislation passed by the General Assembly from time to time. As used herein, “State Budget Act” means Amended Substitute House Bill No. 166, passed by the Ohio General Assembly and signed by the Governor on July 18, 2019, providing State appropriations for its biennium, beginning July 1, 2019, through June 30, 2021, and enacting other statutory provisions. A description of the State’s school funding system applicable to Fiscal Year 2019 has been disclosed previously by the School District in prior annual information filings and/or offering documents.

The State Budget Act provides for State Education Aid in estimated amounts of $8.66 billion for Fiscal Year 2020 and $8.79 billion for Fiscal Year 2021. State Education Aid is provided through core foundation funding, established pursuant to a formula, and additional funding outside of core foundation funding. Under the core foundation funding formula, the State Department of Education (the Department) is to pay to city, exempted village, local and municipal school districts a base amount of State Education Aid (known as an Opportunity Grant), calculated by multiplying a “formula amount” of spending per pupil by (i) reported and adjusted enrollment figures and (ii) an index (the State Share Index) dependent on factors such as a school district’s tax valuation and income/wealth indicators. In general, the State Share Index will result in the State assuming a larger percentage of the formula amount for school districts with less tax valuation or lower median income residents.

In addition to the Opportunity Grant described above, school districts may also receive, as applicable, State Education Aid in the form of (i) targeted assistance based on tax valuation and income factors, (ii) supplemental targeted assistance based on a school district’s agricultural property percentage, (iii) a specific amount based on six categories of disabilities for special education and related services, (iv) kindergarten through third grade literacy funds, (v) supplemental funding based on the relative proportion of a school district’s students identified as economically disadvantaged, (vi) a specific amount for each of three English learner categories, (vii) gifted identification funds, (viii) gifted unit funding, (ix) a specific amount for each of five career-technical categories, (x) career-technical education associated services funds, (xi) performance bonuses based on a school district’s four-year graduation rate and third-grade reading proficiency achievement, and (xii) capacity aid for school districts with property tax yields per mill below the State median. As with Opportunity Grant funds, special education, kindergarten through third grade literacy, English learner, and career-technical education funds and performance bonuses are subject to the State Share Index.

Irrespective of the results of the current application of the core foundation funding formula set forth above, for Fiscal Years 2020 and 2021, the State Budget Act provides each school district with the same amount of core foundation funding and pupil transportation funding as it received under the funding formula for Fiscal Year 2019, along with certain other limited payments and adjustments, such as preschool special education payments and catastrophic cost reimbursements.
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Certain other categories provided are funded in whole or in part by the State outside of core foundation funding. Under the State Budget Act, any State Education Aid that is calculated using the State Share Index or “state share percentage” as a factor will be calculated utilizing that factor as it existed for Fiscal Year 2019, whether such State Education Aid is provided under the core funding formula or otherwise.

For Fiscal Years 2020 and 2021, the State Budget Act also provides for additional payments to qualifying school districts that experienced an increase in enrollment between Fiscal Years 2016 and 2019. In addition, the State Budget Act creates new funding for student wellness and success initiatives on a per pupil basis, based on the percentage of children residing in each school district with family incomes below 185% of the Federal Poverty Guidelines, with each school district receiving a minimum payment of $25,000 for Fiscal Year 2020 and $36,000 for Fiscal Year 2021.

There can be no assurance concerning future funding levels or systems or formulae for allocation of State Education Aid. Funding has also been subject to adjustment during a biennium. As indicated above, the General Assembly has the power to modify the system of State school funding and has often exercised that authority. The School District cannot predict whether, when or in what form anyfuture system of State school funding will be enacted into law.

The following table presents certain information concerning State Education Aid payments to the School District under the various State funding systems and formulae in place for the Fiscal Years indicated.


State Fiscal	Education
Year	Aid

2015	$6,381,944 2016                    6,523,704 2017                    6,381,340 2018                    6,374,024 2019                    6,544,601
 State Education Aid as a % of General Operating Funds Total Revenues and Other Financing Sources(a)

13.2% 13.2 12.8 12.3 12.6
 State Education Aid as a % of General Operating Funds Total Expenditures
and Other Financing Uses(a)

13.4% 13.7 13.1 12.6 12.8

(a) See Appendix A for details regarding revenues and expenditures.

See Appendix A and the Fiscal Year 2019 Financial Statements for further information regarding other revenue sources for the General Fund and other operating funds.

Casino Tax Revenues

In Fiscal Year 2013, the School District began receiving revenues from a tax on casino revenues imposed by the State pursuant to a vote of the electors of the State authorizing the constitutional amendment permitting four casinos to be constructed and operated in the cities of Cincinnati, Cleveland, Columbus, and Toledo.

Of the revenues from that tax, 34% are allocated to school districts in the State under a formula related to the number of pupils. The School District’s shares of the proceeds of that tax, established by the constitutional amendment, were as follows in Fiscal Year 2019 and other recent Fiscal Years:





12


Fiscal
Year	Amount

2015	$228,233 2016                    223,736 2017                    212,424 2018                    213,302 2019                    213,637

Casino revenue is included under “Unrestricted Grants-in-Aid” in Appendix A.


SCHOOL DISTRICT DEBT AND OTHER LONG-TERM OBLIGATIONS

The following describes the security for general obligation debt, applicable debt and ad valorem property tax limitations, and outstanding and projected bond indebtedness and certain other long-term financial obligations of the School District as of June 30, 2019.

As used in the discussions that follow, the term “BANs” refers to notes issued in anticipation of the issuance of general obligation bonds.

The School District is not, and to the knowledge of current School District officials has not ever been, in default in the payment of debt charges on any of the bonds or notes on which the School District is obligor.

Security for General Obligation Debt; Bonds and BANs

The following describes the security for the School District’s general obligation debt. All references to the School District’s outstanding debt in this Annual Information Filing exclude accretions to the value of any capital appreciation bonds.

Voted Bonds. The basic security for voted School District general obligation bonds is the authorization by the electors for the Board to levy, and its levy pursuant to constitutional and statutory requirements of, ad valorem taxes, without limitation as to rate or amount, on all real and tangible personal property subject to ad valorem taxation by the Board. These taxes are outside of the ten-mill limitation and are to be sufficient in amount to pay (to the extent not paid from other sources) as they come due the debt charges on the voted bonds (subject to bankruptcy, insolvency, reorganization, moratorium, fraudulent conveyance or transfer, and other laws relating to or affecting the rights and remedies of creditors generally; to the application of equitable principles, whether considered in a proceeding at law or in equity; to the exercise of judicial discretion; and to limitations on legal remedies against public entities).

As of June 30, 2019, the School District had $88,375,000 of voted general obligation bonds outstanding.

Unvoted Bonds. The basic security for the limited amount of School District unvoted general obligation bonds (see Statutory Direct Debt Limitations) is the Board’s ability to levy, and its levypursuant to constitutional and statutoryrequirements of, ad valorem taxes on all real and tangible personal property subject to ad valorem taxation by the Board, within the ten-mill limitation described below. These taxes are to be sufficient in amount to pay (to the extent not paid from other sources) as they come due the debt charges on unvoted general obligation bonds. The law provides that the levy necessary for debt charges has priority over any levy for other purposes within that tax limitation; that priority may be subject to bankruptcy, insolvency, reorganization, moratorium, fraudulent conveyance or transfer, and other laws relating to or affecting the rights and
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remedies of creditors generally; to the application of equitable principles, whether considered in a proceeding at law or in equity; to the exercise of judicial discretion; and to limitations on legal remedies against public entities. See the discussion under Indirect Debt and Unvoted Property Tax Limitations of the ten-mill limitation, and the priority of claim on it for debt charges on unvoted general obligation debt of the School District and all overlapping taxing subdivisions.

As of June 30, 2019, the School District had no unvoted general obligation bonds outstanding.

BANs. BANs may be retired at maturity from the proceeds of the sale of renewal notes or of the bonds anticipated by the BANs, or available funds of the School District, or a combination of these sources. While BANs are outstanding, Ohio law requires the levy of ad valorem property taxes in an amount not less than what would have been levied if bonds had been issued without the prior issuance of the BANs. That levy need not actually be collected if payment in fact is to be provided from other sources, such as the proceeds of the bonds anticipated or of renewal BANs. BANs, including renewal BANs, may be issued and outstanding from time to time up to a maximum period of 240 months from the date of issuance of the original notes. Any period in excess of five years must be deducted from the permitted maximum maturity of the bonds anticipated. Portions of the principal amount of BANs outstanding for more than five years must be retired in amounts at least equal to, and payable not later than, those principal maturities that would have been required if the bonds had been issued at the expiration of the initial five-year period.

As of June 30, 2019, the School District had no outstanding BANs.

Statutory Direct Debt Limitations

The Revised Code provides two debt limitations on general obligation debt that are directly based on tax (assessed) valuation, applicable to all school districts, including the School District.

	The net principal amount of both voted and unvoted debt of the School District, excluding “exempt debt” (discussed below), may not exceed 9% of the total tax (assessed) valuation of all property in the School District as listed and assessed for taxation, except in the case of a “special needs” school district. As of June 30, 2019, all of the School District’s outstanding general obligation debt was subject to this limitation.

	The net principal amount of unvoted debt of the School District, excluding exempt debt, maynot exceed 1% of that valuation, as discussed below. As of June 30, 2019, none of the School District’s outstanding general obligation debt was subject to this limitation.

These two limitations, which are referred to as the “direct debt limitations,” may be amended from time to time bythe General Assembly.

The School District’s ability to incur unvoted debt (whether or not exempt from the direct debt limitations) is also restricted by the indirect debt limitation discussed under Indirect Debt and Unvoted Property Tax Limitations.

As stated above, the Revised Code provides as a general limitation that the net principal amount of general obligation debt of a school district incurred without a vote of the electors, in general, may not exceed 1% of the school district’s total tax valuation. A further general limitation, from which certain energy conservation and exempt debt (discussed below) may be excluded, is 1/10th of 1% of its total tax valuation. As of June 30, 2019, the School District had no outstanding
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unvoted debt subject to this limitation. School districts may issue unvoted general obligation debt and other debt under certain circumstances for energy conservation programs, which general obligation debt may not exceed 9/10ths of 1% of the school district’s tax valuation. As of June 30, 2019, the School District had no unvoted debt subject to that limitation. Debt charges on any unvoted debt, unless paid from other sources, must be paid from the millage levied within the ten-mill limitation, resulting in a reduction in moneyavailable for operating expenses.

Certain debt that the School District may issue is exempt from the 9%, 1/10th of 1%, 9/10ths of 1% and 1% direct debt limitations (exempt debt). As of June 30, 2019, the School District had no such exempt debt outstanding.

In the calculation of debt subject to the direct debt limitations, the amount in a school district’s bond retirement fund allocable to the principal amount of nonexempt debt is deducted from gross nonexempt debt. Without consideration of amounts in the Bond Retirement Fund, and based on outstanding debt and the then current tax (assessed) valuation (of $1,196,272,160), the School District’s voted and unvoted nonexempt debt capacities as of June 30, 2019, were:



Limitation

9% = $107,664,494 .1% = $     1,196,272 .9% = $ 10,766,449 1% = $ 11,962,721
 Nonexempt Debt Outstanding

$88,375,000 $	0 $	0 $	0
 Additional
Debt Capacity Within Limitation

$19,289,494 $ 1,196,272 $10,766,449 $11,962,721


Indirect Debt and Unvoted Property Tax Limitations

Voted general obligation debt may be issued by the School District if authorized by vote of the electors. Ad valorem taxes, without limitation as to amount or rate, to pay debt charges on voted bonds are authorized bythe electors at the same time theyauthorize the issuance of the bonds.

General obligation debt also may be issued by the School District without a vote of the electors, but subject to the 1% and 1/10th and 9/10ths of 1% limitations discussed above, unless it is exempt debt. This unvoted debt may not be issued unless the ad valorem property tax for the payment of debt charges on those bonds (or the bonds in anticipation of which BANs are issued), and all outstanding unvoted general obligation bonds (including bonds in anticipation of which BANs are issued) of the combination of overlapping taxing subdivisions including the School District resulting in the highest tax required for such debt charges, in any year is 10 mills or less per $1.00 of assessed valuation. This indirect debt limitation, the product of what is commonly referred to as the “ten-mill limitation,” is imposed by a combination of provisions of the Ohio Constitution and the Revised Code.

The ten-mill limitation is the maximum aggregate millage for all purposes that may be levied on any single piece of property by all overlapping taxing subdivisions without a vote of the electors. The 10 mills are allocated pursuant to a statutory formula among certain overlapping taxing subdivisions in the County, including the School District. For collection years 2018 and 2019, the entire 10 mills was levied by the combination of the School District and taxing subdivisions overlapping the School District. For collection year 2019, the allocation of the 10 mills (sometimes referred to as the “inside millage”) was (within the City) as follows -- 6.00 School District, 2.50 City and 1.50 County; and was (within the City of Broadview Heights) as follows --6.00 School District, 2.50 City of Broadview Heights and 1.50 County. Those allocations have remained constant for at least the last five years.
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Because the School District is restricted in the amount of unvoted debt it can issue, the major impact of the indirect debt limitation generally results from the ability of overlapping political subdivisions to issue unvoted general obligation debt in amounts that require unvoted taxes for the payment of debt charges on that debt to be levied at a rate in excess of the rates within the ten-mill limitation allocated by statutory formula to the subdivisions. The result of a subdivision having to draw on millage to pay debt charges in an amount exceeding its allocated rate within the ten-mill limitation would be to reduce the millage within the ten-mill limitation available to the overlapping subdivisions, including the inside millage then levied bythe Board for operating purposes.

Present Ohio law requires the inside millage allocated to a taxing subdivision to be used first for the payment of debt charges on its unvoted general obligation debt, unless provision has been made for that payment from other sources, with the balance usable for other purposes. To the extent this inside millage is required for debt charges of a taxing subdivision (which may exceed the formula allocation to that subdivision), the amount that would otherwise be available to that subdivision for general fund purposes is reduced. Because the inside millage that may actually be required to pay debt charges on a subdivision’s unvoted general obligation debt may exceed the formula allocation of that millage to the subdivision, the excess reduces the amount of inside millage available to overlapping subdivisions. A law applicable to all Ohio cities and villages, however, requires that any lawfully available receipts from a municipal income tax or from voted property tax levies be allocated to pay debt charges on the municipality’s unvoted debt before the formula allocations of the inside millage to overlapping subdivisions can be invaded for that purpose.

In the case of BANs issued in anticipation of unvoted general obligation bonds, the estimate of the highest annual debt charges for the anticipated bonds is used to calculate the millage required.

As of June 30, 2019, the total millage theoretically required by the School District, the City and the County (the combination of overlapping taxing subdivisions that had outstanding unvoted debt with the highest such total millage requirement for debt charges on their outstanding unvoted general obligation debt) was estimated to be 2.4025 mills for calendar year 2020, the year of the highest potential debt charges requirements. There thus remained 7.5975 mills within the ten-mill limitation that had yet to be allocated to debt charges and that were available to the School District and overlapping subdivisions in connection with the issuance of additional unvoted general obligation debt.

Debt Outstanding

The Debt Tables attached provide information concerning the School District’s outstanding debt represented by bonds and notes, School District and overlapping subdivisions general obligation debt allocations, projected debt charges on the School District general obligation debt and the School District’s outstanding general obligation bonds, all as of June 30, 2019. See Debt Tables.

The following table shows the principal amount of School District general obligation debt outstanding as of June 30 in the years shown.
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Fiscal	Total, All Year                        Voted

2015	$ 8,180,000 2016                       6,220,000 2017                       4,205,000 2018                     91,030,000 2019                     88,375,000

Bond Retirement Fund

The Bond Retirement Fund is the fund from which the School District pays debt charges on its general obligation debt and into which money required to be applied to those payments is deposited. See Appendix B for beginning and year-end balances, receipts and disbursements for this fund for Fiscal Year 2019. The following table is an unaudited summary of Bond Retirement Fund cash basis receipts and disbursements (including proceeds of renewal or refunding obligations) and balances for Fiscal year 2019 and other recent Fiscal Years.

Fiscal Year

2015(a) 2016 2017 2018(b) 2019
 
Receipts

$10,564,530 1,890,901 1,907,042 13,440,272 4,906,054
 
Disbursements

$10,584,920 2,191,151 2,189,893 5,868,553 6,609,219
 June 30 Balance

$ 3,443,809 3,143,559 2,860,708 10,432,427 8,729,262

(a) Reflects receipt and disbursement amounts related to the District’s School Improvement Refunding Bonds, Series 2014, dated September 23, 2014.

(b) Reflects receipt and disbursement amounts related to the District’s School Improvement Bonds, Series 2017, dated August 15, 2017.

Special Obligation Debt

As discussed below, a school district may issue special obligation debt that is payable solely from certain anticipated tax revenues or other revenues and not secured by a pledge of the school district’s full faith and credit or general taxing power. Special obligation debt is not subject to either the statutory direct debt limitations or to the indirect debt and property tax limitations.

Permanent Improvement Tax Anticipation Notes

A school district may issue notes in anticipation of revenues from a voted permanent improvement tax levy to pay costs of permanent improvements. These notes (TANs) are payable solely from the property tax revenues anticipated. As of June 30, 2019, the School District had no such special obligation debt outstanding.

Cash Flow Financings

A school district may incur special obligation debt for operating purposes, such as current tax revenue anticipation notes or tax anticipation notes, only under certain limited statutory authority. The School District did not have any such debt outstanding as of June 30, 2019, or at any time during Fiscal Year 2019.
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Lease-Purchase Obligations; Certificates of Participation

The Revised Code provides that school districts may enter into “lease-purchase agreements” to finance certain permanent improvements, such as land acquisition, office equipment, motor vehicles and facilities and improvements to facilities for school district purposes. The payments under the lease purchase agreements usually include principal and interest components, and the rights to receive those payments are sometimes securitized, marketed and sold in the form of certificates of participation. A school district’s payment obligations under a lease purchase agreement (lease-purchase obligations) are subject to the annual appropriation of available funds for that purpose by the school district’s board. The lease purchase obligations and related certificates of participation do not constitute debt and are thus not subject to either the direct or indirect debt limitations.

In April 2011, the Board entered into a lease-purchase agreement to finance a portion of its high school stadium construction project, and Certificates of Participation, Series 2011, which represent proportionate interests in the base rent due under the lease-purchase agreement, were issued in the principal amount of $3,070,000 pursuant to a trust agreement between the lessor under the lease-purchase agreement and a corporate trustee. The term of the lease-purchase agreement is renewable for successive one-year terms, subject to appropriation, with each term ending on June 30 except the final term, which ends on December 1, 2040. The maximum annual lease payment due under the lease-purchase agreement is $205,237.50. See also Subsequent Events.

As of June 30, 2019, the School District had lease purchase obligations relating to the stadium improvements above representing an aggregate outstanding principal amount of $2,620,000. Payments with respect to those lease purchase obligations were made through Fiscal Year 2019. For additional information concerning those lease purchase obligations and related certificates of participation, see Debt Table D and Exhibit A, Subsequent Events and the Notes to the Fiscal Year 2019 Financial Statements.

To the knowledge of current School District officials the Board has not ever failed to appropriate funds for any School District lease-purchase obligations.

Other Long-Term Financial Obligations

The School District has the following other long-term obligations outstanding:

 Retirement obligations and liability described under Retirement Expenses.

 Compensated absences obligations identified in the Notes to the Fiscal Year 2019 Financial Statements.

As of June 30, 2019, the School District had no long-term financial obligations other than those described herein.

Retirement Expenses

Present and retired employees of the School District are covered under two statewide public employee retirement (including disability retirement) systems.	The State Teachers Retirement System (“STRS”) covers all teachers, principals, supervisors and administrators who are required to hold a certificate issued by the State Department of Education. Other eligible full-time employees are covered by the School Employees Retirement System (“SERS”).
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STRS and SERS are two of five statewide public employee retirement systems created by and operating pursuant to Ohio law, all of which currently have unfunded actuarial accrued liabilities. The General Assembly has the power to amend the format of those systems and to revise rates and methods of contributions to be made by public employers and their employees and eligibility criteria, benefits or benefit levels for employee members. In 2012, the General Assembly passed five separate pension reform bills intended to assist each of the five retirement systems in addressing its unfunded actuarial accrued liabilities. Those bills applicable to STRS and SERS became effective on January 7, 2013.

The law applicable to STRS has provided for (a) no change in the School District’s contribution rate with respect to its employees’ earnable salaries and (b) increases in the STRS employees’ contribution rate from 10% to 14% in annual increments of 1% that became effective in July in each of the years from 2013 through 2016. Among other changes and with certain transition provisions for current employees, the minimum age and service requirements for eligibility for retirement and disability benefits have been increased, the calculation of an employee’s final average salary on which pension benefits are based has been revised to include the five highest years (rather than the three highest years), STRS pension benefits are being calculated on a lower, fixed formula and provisions with respect to future annual cost-of-living adjustments have been changed to reduce those adjustments to 2% (from 3%). The STRS board has also been provided with authority to make future adjustments to the member contribution rate, retirement age and service requirements, and cost-of-living adjustments as the need or opportunity arises, and depending on the funding progress. Under current law, STRS has a maximum 30-year period to amortize its unfunded accrued pension liability. According to STRS’s most recent Actuarial Valuation and Review (dated as of July 1, 2019), STRS’s actuarial consultant projected that the period required to fully amortize STRS’s actuarial unfunded accrued liability is 16.6 years.

The law applicable to SERS has provided for no change to the School District’s or SERS employees’ contribution rates, future cost-of-living adjustments or the calculation of an employee’s final average salary on which pension benefits (the average of the three highest years). However, among other changes and with certain transition provisions for current employees, the minimum age and service requirements for eligibility for retirement and disability benefits were increased and provisions for disability benefits and service credit purchases were revised.

As of June 30, 2019, the School District “picked up” the employee portion of retirement contributions for the Superintendent, Treasurer, central office administrators, members of the principals’ association, and members of the central office professional staff association.

In Fiscal Year 2019, employees covered by STRS contributed at a statutory rate of 14% of earnable compensation, and employees covered by SERS contributed at a statutory rate of 10% of earnable compensation (except as otherwise mentioned above). As the employer, the School District’s statutory contribution rate for all of those employees has been and continues to be 14% of the same base. These employee and employer contribution rates are the maximums permitted under current State law.

As of Fiscal Year 2019, the School District had the net pension liability reported and explained in the Notes to the Fiscal Year 2019 Financial Statements.

For further information on STRS and SERS and their pension plans, see the Notes to the Fiscal Year 2019 Financial Statements. Financial and other information for STRS and SERS can also be found on the respective website for each retirement system including its Comprehensive Annual Financial Report.

Federal law requires School District employees hired after March 31, 1986 to participate in the federal Medicare program, which requires matching employer and employee contributions,
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each being 1.45% of the wage base. Otherwise, District employees who are covered by a State retirement system are not currently covered under the federal Social Security Act. STRS and SERS are not subject to the funding and vesting requirements of the federal Employee Retirement Income SecurityAct of 1974.

SUBSEQUENT EVENT

Refunding Certificates of Participation

On December 10, 2019, the School District issued its $2,615,000 Refunding Certificates of Participation, Series 2019 for the purpose of refunding all of the outstanding Series 2011 Certificates maturing on December 1 in the years 2022, 2025, 2028, 2030, 2035 and 2040.
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DEBT TABLE A

Principal Amounts of Outstanding General Obligation (GO) Debt; Leeway for Additional Debt within Direct Debt Limitations(a) (as of June 30, 2019)

A. Total debt:

B. Exempt debt:

C. Total nonexempt debt [A minus B]:
 
$ 88,375,000

$	-0-

$ 88,375,000

D. Unvoted debt limitations:	1% of tax (assessed) valuation
 1/10th of 1% of tax (assessed) valuation
 9/10ths of 1% of tax (assessed) valuation

$11,962,721	$ 1,196,272	$ 10,766,449 E. Total nonexempt limited tax bonds
and notes outstanding:

Bonds                                                $             -0-              $               -0-            $                 -0 Notes                                                 $              -0-              $               -0-            $                 -0-

F.	Debt leeway within unvoted debt
limitations [D minus E]	$11,962,721*	$ 1,196,272*	$ 10,766,449*

G. 9% of tax (assessed) valuation	$107,664,494 (voted and unvoted debt limitation):

H. Total nonexempt bonds and notes outstanding:

Bonds	$ 88,375,000 Notes	$	-0-
$ 88,375,000

I.	Debt leeway within 9% debt
limitation [G minus H]	$ 19,289,494*

*	Debt leewayin this table determined without considering moneyin the Bond Retirement Fund.

(a) The School District’s then current tax (assessed) valuation for purposes of determining its direct debt limitations was $1,196,272,160.	See School District Debt and Other Long-Term Obligations – Statutory Direct Debt Limitations.
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DEBT TABLE B

Various School District and Overlapping GO Debt Allocations (Principal Amounts) (as of June 30, 2019)






Total School District GO Debt, all nonexempt

Highest Total Overlapping GO Debt(c)
 


Amount


$88,375,000


94,801,924
 


Per Capita(a)


$2,416.53


2,592.27
 % of School District’s Then Current Assessed Valuation(b)


7.39%


7.92

(a) Based on 2018 (estimated for School District) population of 36,571.

(b) The School District’s assessed valuation as of June 30, 2019, was $1,196,272,160.

(c) Includes, in addition to “Total School District GO Debt,” allocations of total GO debt of overlapping debt issuing subdivisions (as of June 30, 2019), resulting in the calculation of highest total overlapping debt based on percent of tax (assessed) valuation of territory of the subdivisions located within the School District (% figures are resulting percent of total debt of subdivisions allocated to the School District in this manner), as follows:

$ 5,690,938 County(3.92%); and $	735,986 City(98.79%).


Allocation of GO debt of the remaining overlapping debt issuing subdivisions is as follows:


$ 7,973,362 Cityof Broadview Heights (37.20%).

Source of tax (assessed) valuation and confirmation of GO debt figures for overlapping subdivisions: OMAC and the County Fiscal Officer.*

*	Ohio Municipal Advisory Council (OMAC) compiles information from official and other sources. OMAC believes the information it compiles is accurate and reliable, but OMAC does not independently confirm or verify the information and does not guaranty its accuracy. OMAC has not reviewed this Annual Information Filing to confirm that the information attributed to it is information provided by OMAC or for any other purpose.
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DEBT TABLE C

Projected Debt Charges on Outstanding GO Debt (as of June 30, 2019)




Calendar Year

2019(a) 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043 2044 2045 2046 2047
 
Total*

$3,605,087.50 5,529,975.00 5,531,775.00 5,530,150.00 5,528,650.00 5,530,450.00 5,529,250.00 5,530,250.00 5,531,250.00 5,532,000.00 5,532,250.00 5,531,750.00 5,530,250.00 5,532,500.00 5,530,900.00 5,529,900.00 5,529,300.00 5,528,900.00 5,528,500.00 5,532,900.00 5,531,700.00 5,529,900.00 5,532,300.00 5,528,500.00 5,532,250.00 5,530,500.00 5,533,000.00 5,529,000.00 5,528,250.00

* All to be paid form Unlimited Ad Valorem Taxes.

(a) Amount excludes interest paid on June 1, 2019.
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DEBT TABLE D

Outstanding GO Bonds and Lease-Purchase Obligations (as of June 30, 2019)

The following debt is reflected in Debt Tables A, B and C.


Outstanding General Obligation Bonds(a)

The following debt is reflected in Debt Tables A, B and .



Issue

School Improvement Bonds, Series 2018
 
Date of Issuance

08/15/2017
 
Final Maturity

2047
 Original Principal Amount

$88,900,000
 Outstanding Principal Amount

$88,375,000

(a) All voted Bonds.

Outstanding Lease-Purchase Agreements(a)(b)

The following obligations are reflected in Exhibit A



Issue

Certificates of Participation, Series 2011
 
Date of Issuance

04/07/2011
 
Final Maturity

2040
 Original Principal Amount

$3,070,000
 Outstanding Principal Amount

$2,620,000


(a) See the Notes to the Fiscal Year 2019 Financial Statements. (b) See Subsequent Events.
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EXHIBIT A

Schedule of Remaining Lease Payments Relating to the COPs(a)


Lease Payment Date

12/01/2019 06/01/2020 12/01/2020 06/01/2021 12/01/2021 06/01/2022 12/01/2022 06/01/2023 12/01/2023 06/01/2024 12/01/2024 06/01/2025 12/01/2025 06/01/2026 12/01/2026 06/01/2027 12/01/2027 06/01/2028 12/01/2028 06/01/2029 12/01/2029 06/01/2030 12/01/2030 06/01/2031 12/01/2031 06/01/2032 12/01/2032 06/01/2033 12/01/2033 06/01/2034 12/01/2034 06/01/2035 12/01/2035 06/01/2036 12/01/2036 06/01/2037 12/01/2037 06/01/2038 12/01/2038 06/01/2039 12/01/2039 06/01/2040
12/01/2040
 
Base Rent Principal Component

$75,000.00 0.00 75,000.00 0.00 75,000.00 0.00 80,000.00 0.00 85,000.00 0.00 85,000.00 0.00 90,000.00 0.00 95,000.00 0.00 100,000.00 0.00 105,000.00 0.00 110,000.00 0.00 115,000.00 0.00 120,000.00 0.00 130,000.00 0.00 130,000.00 0.00 140,000.00 0.00 150,000.00 0.00 155,000.00 0.00 160,000.00 0.00 170,000.00 0.00 180,000.00 0.00
195,000.00
 Base Rent Interest Component

$63,953.13 62,781.25 62,781.25 61,281.25 61,281.25 59,781.25 59,781.25 58,181.25 58,181.25 56,321.88 56,321.88 54,462.50 54,462.50 52,493.75 52,493.75 50,237.50 50,237.50 47,862.50 47,862.50 45,368.75 45,368.75 42,618.75 42,618.75 39,743.75 39,743.75 36,668.75 36,668.75 33,337.50 33,337.50 30,006.25 30,006.25 26,418.75 26,418.75 22,575.00 22,575.00 18,506.25 18,506.25 14,306.25 14,306.25 9,843.75 9,843.75 5,118.75
5,118.75
 

Total Base Rent


$138,953.13 62,781.25 137,781.25 61,281.25 136,281.25 59,781.25 139,781.25 58,181.25 143,181.25 56,321.88 141,321.88 54,462.50 144,462.50 52,493.75 147,493.75 50,237.50 150,237.50 47,862.50 152,862.50 45,368.75 155,368.75 42,618.75 157,618.75 39,743.75 159,743.75 36,668.75 166,668.75 33,337.50 163,337.50 30,006.25 170,006.25 26,418.75 176,418.75 22,575.00 177,575.00 18,506.25 178,506.25 14,306.25 184,306.25 9,843.75 189,843.75 5,118.75
200,118.75


(a) See Subsequent Events.


EX-A-1
APPENDIX A

Historical Cash Basis Revenues and Expenditures General Operating Funds for Fiscal Years 2015 through 2019(a)(b)

The figures in the table below have been taken from the School District’s five-year financial forecasts as reported to the State as required by Section 5705.391 of the Revised Code (the most recent of which was last updated in October 2019).




Revenue:

General Property Tax (Real Estate) TangiblePersonal Property Tax Unrestricted Grants-in-Aid Restricted Grants in-Aid(b) Property Tax Allocation
All Other Revenues

Total Revenues
 2015


$34,399,039 1,378,231 6,141,614 240,330 5,093,609 1,084,757
$48,337,581
 2016


$34,897,426 1,430,006 6,394,223 129,481 5,102,422 1,281,203
$49,234,762
 2017


$35,331,664 1,491,355 6,261,483 119,859 5,112,315 1,590,070
$49,906,745
 2018


$36,350,520 1,605,686 6,335,844 38,180 5,109,781 2,067,423
$51,507,434
 2019


$35,918,783 1,672,894 6,386,189 158,412 5,254,291 2,250,556
$51,641,125


Other Financing Sources: Operating Transfers-In Advances In
All Other Financing Sources

Total Other Financing Sources
 
$                0 88,361 2,809
$	91,170
 
$		0 52,645 38,840
$	91,485
 
$		0 46,173 48,865
$	95,038
 
$	 2,318 107,697 143,911
$	253,926
 
$               0 163,174 97,563
$	260,737


Total Revenues and Other Financing Sources


Expenditures: Personnel Services
Employees’ Retirement/InsuranceBenefits Purchased Services
Supplies and Materials Capital Outlay
Other Objects

Total Expenditures
 
$48,428,751



$29,084,624 10,915,815 5,341,628 1,399,763 160,456 657,724
$47,560,010
 
$49,326,247



$28,896,242 10,927,346 5,492,680 1,225,533 218,838 678,582
$47,439,221
 $50,001,783



$29,085,416 11,454,185 5,861,700 1,196,552 493,155 665,753
$48,756,760
 $51,761,360



$29,428,171 12,158,142 6,407,194 1,392,017 169,057 748,093
$50,302,674
 $51,901,862



$30,283,887 12,478,195 6,196,818 1,290,691 171,535 667,208
$30,283,887


Other Financing Uses: Operating Transfers-Out Advances Out
All Other Financing Uses

Total Other Financing Uses
 
$      116,480 52,645 1,860
$	170,985
 
$	 60,000 46,173 34,038
$	140,211
 
$       30,000 107,697
0

$	137,697
 
$       55,288 163,174
0

$	218,462
 
$       67,000 3,004
0

$	110,004

Total Expenditures and Other Financing Uses	$47,730,995	$47,579,432	$48,894,457	$50,302,674	$51,198,338


Excess of Rev & Other Financing Sourcesover

(under) Expenditures and Other Financing Uses	$	697,756	$ 1,746,815	$ 1,107,327	$ 1,240,224	$	703,524


Cash Balance July 1 - Excl Proposed Renewal/ Replacement and New Levies
Cash Balance June 30
 
$11,065,687

$11,763,443
 
$11,763,425(c)

$13,510,242(c)
 
$13,510,242(c)

$14,617,575(c)
 
$14,617,575

$15,857,799
 
$15,857,805

$16,561,329

(a)	Numbers may not foot due to rounding.
(b)	The School District’s General Operating Fund shown in this Appendix A consists solely of its General Fund.
(c)	Represents reimbursements received, or expected to be received, from the State for catastrophic aid for partial reimbursement of School District expenditures related to the education of disabled students.
(d)	Reflects restatement of balances from those reported in prior Five-Year Forecasts resulting from a software transition during the completion of the October 2017 Five-Year Forecast.
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APPENDIX B

Financial Report (Cash Basis All-Funds Summary) for Fiscal Year 2019



DESCRIPTION

General

Bond Retirement Permanent Improvement Building
Food Service Trust & Agency Rotary
Public School Support Other Local Grants Unclaimed Funds
Employee Benefits Self Insurance Student Activity
Athletic Auxiliary Service One Net
State Grants IDEA Part B Title III Title I
Early Childhood Title II A Federal Grants

Total
 BEGINNING BALANCE

$ 15,857,805 10,432,427 872,585 88,292,867 235,180 1,200
10,628 144,217 179,676 17,970 214,338 164,509 75,459 92,894 0
0 16
4,965 0 0
4,726 3,347

$116,604,809
 
RECEIPTS

$51,901,862 4,906,054 1,739,673 1,739,216 1,105,719
0 14,243 304,993 67,610 2,630 128,220 255,772 337,967 951,006 9,000 64,228 925,704 29,280 328,295 29,293 117,107 50,837

$65,008,709
 
EXPENDITURES

$51,198,338 6,609,219 1,200,122 9,159,244 1,014,160
0 11,957 298,971 64,765 2,567 117,345 277,860 312,765 959,443 9,000 1,690 925,720 34,245 328,275 29,293 117,229 54,184

$72,726,392
 ENDING BALANCE

$ 16,561,329 8,729,262 1,412,136 80,872,839 326,739 1,200
12,914 150,239 182,521 18,033 225,213 142,421 100,661 84,457 0 62,538 0
0 20 0
4,604 0

$108,887,126
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