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INVITATION FOR PROPOSALS
$4,000,000
City of Mason, Ohio
Recreational Facilities Refunding Notes, Series 2019
General Obligation Bond Anticipation Notes
(Limited Tax Notes)
Invitation for Proposals. The City of Mason, Ohio (the “City”), is planning to issue
$4,000,000 Recreational Facilities Refunding Notes, Series 2019 (the “Notes”). By this Invitation
for Proposals (the “Invitation”), the City is inviting electronic proposals (via BiDCOMP/Parity in
the manner described under Electronic Proposals) and written proposals (including facsimile or
electronic mail) for the purchase, at not less than 100% of par and accrued interest, of all of the
Notes. Proposals will be received until 11:00 a.m. (Ohio time) on Wednesday, April 24, 2019.
Each proposal shall specify the single rate of interest that the Notes are to bear. A suggested
proposal form that may, but need not, be used is attached as EXHIBIT A.
BidCOMP/Parity Electronic Proposals. Electronic bids must be submitted via
BiDCOMP/Parity and in accordance with the provisions of this Invitation. No other form of
electronic bid or provider of electronic bidding services will be accepted. For purposes of the
electronic bidding process, the time as maintained by BiDCOMP/Parity shall constitute the official
time with respect to all bids submitted electronically. To the extent any instructions or directions
set forth in BiDCOMP/Parity conflict with this Invitation, the terms of this Invitation shall control.
Each bidder submitting an electronic bid agrees that: (i) it is solely responsible for all arrangements
with BiDCOMP/Parity; (ii) BiDCOMP/Parity is not acting as the agent of the City; and (iii) the
City is not responsible for ensuring or verifying bidder compliance with any of the procedures of
BiDCOMP/Parity. The City assumes no responsibility for, and each bidder expressly assumes the
risks of and responsibility for, any incomplete, inaccurate or untimely bid submitted by the bidder
through BiDCOMP/Parity. Each bidder shall be solely responsible for making necessary
arrangements to access the BiDCOMP/Parity system for the purpose of submitting its bid in a
timely manner and in compliance with the requirements of this Invitation. The City shall not: (i)
have any duty or obligation to provide or assure such access to BiDCOMP/Parity to any bidder;
or (ii) be responsible for the proper operation of, or have any liability for, any delays or
interruptions of, or any damages caused by, BiDCOMP/Parity.
Prospective bidders who intend to submit their bid electronically must be contracted
customers of Ipreo’s BiDCOMP/Parity system. If a bidder does not have a contract with Ipreo,
call (212) 849-5021. By submitting a bid for the Notes, a prospective bidder represents and
warrants to the City that such bidder’s bid for the purchase of the Notes (if a bid is submitted in
connection with the sale) is submitted for and on behalf of such prospective bidder by an officer

or agent who is duly authorized to bind the prospective bidder to a legal, valid, binding and
enforceable contract for the purchase of the Notes. By contracting with Ipreo, a prospective bidder
is not obligated to submit a bid in connection with the sale.
Proposals. Written or oral proposals will be received by the undersigned at the office of
the Director of Finance of the City at the address or phone number stated below. Written proposals
may either be delivered to the aforesaid location, or, at the risk of the proposer, may be faxed to
the undersigned whose fax number is (513) 229-8531 or sent by electronic mail to the undersigned
whose electronic mail address is jreigelsperger@masonoh.org. Any proposer that attempts to
use facsimile transmission or electronic mail assumes the risk that its proposal is not received
or that the proposer is unable to communicate on a facsimile or electronic mail basis, whether
such inability is by reason of equipment malfunction, human error, prior use of facsimile
equipment or any other cause whatsoever.
Basic Terms of the Notes. The Notes will be dated May 14, 2019; will mature May 14,
2020 without option of call or prior redemption or prepayment; and will bear interest at a rate not
to exceed 6.00% per year (computed on the basis of a 360-day year consisting of twelve 30-day
months) from their date payable at maturity. The Notes will be issued in such denominations as
requested by the original purchaser and approved by the undersigned, provided that the Notes shall
be issued in the minimum denominations of $100,000 each or in any denomination that is the sum
of (i) $100,000 and (ii) $5,000 or any whole multiple thereof.
The City anticipates the Notes will be retired at maturity from proceeds from the sale of
the long-term bonds in anticipation of which the Notes are issued, proceeds from the sale of
renewal bond anticipation notes and other available funds of the City, or a combination of such
sources. The ability of the City to retire the Notes from the proceeds of the sale of either renewal
notes or bonds will be dependent on the marketability of such notes or bonds under market
conditions prevailing at the time they are offered for sale.
No Official Statement. No official statement or other disclosure document meeting the
requirement of Rule 15c2-12 of the Securities and Exchange Commission is available and
therefore an original purchaser must avail itself of the exemption provided in subparagraph (d)(1)
of that Rule limiting sales of the Notes to no more than 35 persons each of whom the original
purchaser reasonably believes (i) has such knowledge and experience in financial and business
matters that it is capable of evaluating the merits and risks of investment in the Notes and (ii) is
not purchasing the Notes for more than one account or with a view toward distributing or reselling
the Notes.
Payment of Principal and Interest; Paying Agent. The Notes will be payable in Federal
Reserve funds of the United States of America at the designated corporate trust office of U.S. Bank
National Association, in Cincinnati, Ohio, or at such other office of a bank or trust company
designated by the Director of Finance after determining that the payment at that bank or trust
company will not endanger the funds or securities of the City and that proper procedures and
safeguards are available for that purpose, or at the office of the Director of Finance if agreed to by
the Director of Finance and the original purchaser (the “Paying Agent”).
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Basis of Award. At the time and date stated above, Baker Tilly Municipal Advisors, LLC,
the Municipal Advisor to the City, and the Director of Finance will consider the proposals
submitted and will award the Notes on the basis of the proposal resulting in the sale of the Notes
at the lowest net interest cost to the stated maturity. The lowest net interest cost will be determined
by taking the amount of interest from the date of the Notes to the stated maturity date and deducting
therefrom the amount of any premium. In the event of tie proposals, the successful proposal will
be selected by lot in a manner determined by the Director of Finance. Any informality or failure
to conform to the instructions contained in this Invitation may be waived by the Director of
Finance, and the Director of Finance may reject any or all of the proposals presented. All
determinations and the award by the Director of Finance shall be final.
Book Entry. At the request of the original purchaser, the Director of Finance may
authorize the Notes to be issued as fully registered securities (for which the City will serve as note
registrar) in book entry only form for use in the book entry only system of The Depository Trust
Company, New York, New York (“DTC”). Fully registered Notes issued in the book entry only
system of DTC will be retained and immobilized in the custody of DTC or its designated agent.
For all purposes under the Note proceedings, DTC will be and will be considered by the City and
the Paying Agent to be the owner or holder of the Notes. Owners of book entry interests in the
Notes (book entry interest owners) will not receive or have the right to receive physical delivery
of Notes, and will not be or be considered by the City and the Paying Agent to be, and will not
have any rights as, owners or holders of Notes under the Note proceedings. The original
purchaser will be responsible for (i) completing and delivering to DTC, prior to delivery of
the Notes, the appropriate DTC “Eligibility Questionnaire” and (ii) any fees and expenses
imposed by DTC (see Costs of Issuance).
Purpose, Security and Authorization of Notes. The Notes are to be issued in anticipation
of the issuance of bonds for the purpose of to refund outstanding bond anticipation notes issued to
pay the cost of acquiring a golf course in the City and paying related costs.
The bonds in anticipation of which the Notes are issued, unless paid from other sources
and subject to bankruptcy, insolvency, reorganization, moratorium, fraudulent conveyance or
transfer, and other laws relating to or affecting the rights and remedies of creditors generally, to
the application of equitable principles, whether considered in a proceeding at law or in equity, to
the exercise of judicial discretion, and to limitations on legal remedies against public entities, are
to be paid from the proceeds of the levy of ad valorem taxes on all property subject to ad valorem
taxes levied by the City, which taxes are within the ten-mill limitation imposed by law.
Rating. No application for a rating on the Notes has been made by the City.
Costs of Issuance. The successful proposer will be responsible for the fees of CUSIP,
DTC and any other industry assessments. The successful proposer will also be responsible for the
fees of its legal counsel. Payment of the fees and costs of CUSIP, DTC and any other industry
assessments shall be made by the successful proposer directly to the service providers.
The City will be responsible for the payment of all other issuance costs, including the fees
of Bond Counsel, the Municipal Advisor, the Ohio Municipal Advisory Council and the Paying
Agent.
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Legal Opinion and Tax Matters. Legal matters incident to the issuance of the Notes and
with regard to the status of the interest on the Notes under existing federal and Ohio tax law are
subject to the legal opinion of Dinsmore & Shohl LLP, Bond Counsel to the City, which will be
furnished without cost to the original purchaser at the time the Notes are delivered to it.
The legal opinion of Bond Counsel will include an opinion to the effect that under existing
law: (a) interest on the Notes is excluded from gross income for federal income tax purposes under
Section 103 of the Internal Revenue Code of 1986, as amended (the “Code”), and is not an item
of tax preference for purposes of the federal alternative minimum tax; however, interest on the
Notes is included in the calculation of a corporation’s adjusted current earnings for purposes of,
and thus may be subject to, the corporate alternative minimum tax (applicable only to taxable years
beginning before January 1, 2018), and (b) interest on, and any profit made on the sale, exchange
or other disposition of, the Notes are exempt from all Ohio state and local taxation, except the
estate tax, the domestic insurance company tax, the dealers in intangibles tax, the tax levied on the
basis of the total equity capital of financial institutions, and the net worth base of the corporate
franchise tax. Bond Counsel will express no opinion as to any other tax consequences regarding
the Notes.
The Notes are “qualified tax-exempt obligations” as defined in Section 265(b)(3) of the
Code.
The opinion on federal tax matters will be based on and will assume the accuracy of certain
representations and certifications, and continuing compliance with certain covenants, of the City
contained in the transcript of proceedings and that are intended to evidence and assure the
foregoing, including that the Notes are and will remain obligations the interest on which is
excluded from gross income for federal income tax purposes. Bond Counsel will not
independently verify the accuracy of the City’s certifications and representations or the continuing
compliance with the City’s covenants.
The opinion of Bond Counsel is based on current legal authority and covers certain matters
not directly addressed by such authority. It represents Bond Counsel’s legal judgment as to
exclusion of interest on the Notes from gross income for federal income tax purposes but is not a
guaranty of that conclusion. The opinion is not binding on the Internal Revenue Service (“IRS”)
or any court. Bond Counsel expresses no opinion about (a) the effect of future changes in the Code
and the applicable regulations under the Code or (b) the interpretation and the enforcement of the
Code or those regulations by the IRS.
The Code prescribes a number of qualifications and conditions for the interest on state and
local government obligations to be and to remain excluded from gross income for federal income
tax purposes, some of which require future or continued compliance after issuance of the
obligations. Noncompliance with these requirements by the City may cause loss of such status
and result in the interest on the Notes being included in gross income for federal income tax
purposes retroactively to the date of issuance of the Notes. The City has covenanted to take the
actions required of it for the interest on the Notes to be and to remain excluded from gross income
for federal income tax purposes, and not to take any actions that would adversely affect that
exclusion. After the date of issuance of the Notes, Bond Counsel will not undertake to determine
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(or to so inform any person) whether any actions taken or not taken, or any events occurring or not
occurring, or any other matters coming to Bond Counsel’s attention, may adversely affect the
exclusion from gross income for federal income tax purposes of interest on the Notes or the market
value of the Notes.
Interest on the Notes is included in the calculation of a corporation’s adjusted earnings for
purposes of, and thus may be subject to, the federal corporate alternative minimum tax (applicable
only to taxable years beginning before January 1, 2018). In addition, interest on the Notes may be
subject to a federal branch profits tax imposed on certain foreign corporations doing business in
the United States and to a federal tax imposed on excess net passive income of certain S
corporations. Under the Code, the exclusion of interest from gross income for federal income tax
purposes may have certain adverse federal income tax consequences on items of income, deduction
or credit for certain taxpayers, including financial institutions, certain insurance companies,
recipients of Social Security and Railroad Retirement benefits, those that are deemed to incur or
continue indebtedness to acquire or carry tax-exempt obligations, and individuals otherwise
eligible for the earned income tax credit. The applicability and extent of these and other tax
consequences will depend upon the particular tax status or other tax items of the owner of the
Notes. Bond Counsel will express no opinion regarding those consequences.
Payments of interest on tax-exempt obligations, including the Notes, are generally subject
to IRS Form 1099-INT information reporting requirements. If a Note owner is subject to backup
withholding under those requirements, then payments of interest will also be subject to backup
withholding. Those requirements do not affect the exclusion of such interest from gross income
for federal income tax purposes.
Bond Counsel’s engagement with respect to the Notes ends with the issuance of the Notes,
and, unless separately engaged, Bond Counsel is not obligated to defend the City or the owners of
the Notes regarding the tax status of interest thereon in the event of an audit examination by the
IRS. The IRS has a program to audit tax-exempt obligations to determine whether the interest
thereon is includible in gross income for federal income tax purposes. If the IRS does audit the
Notes, under current IRS procedures, the IRS will treat the City as the taxpayer and the beneficial
owners of the Notes will have only limited rights, if any, to obtain and participate in judicial review
of such audit. Any action of the IRS, including but not limited to selection of the Notes for audit,
or the course or result of such audit, or an audit of other obligations presenting similar tax issues,
may affect the market value of the Notes.
Prospective purchasers of the Notes should consult their own tax advisers regarding
pending or proposed federal and state tax legislation and court proceedings, and prospective
purchasers of the Notes at other than their original issuance should also consult their own tax
advisers regarding other tax considerations such as the consequences of market discount, as to all
of which Bond Counsel expresses no opinion.
Legislation affecting tax-exempt obligations is regularly considered by the United States
Congress and may also be considered by the State legislature. Court proceedings may also be
filed, the outcome of which could modify the tax treatment of obligations such as the Notes. There
can be no assurance that legislation enacted or proposed, or actions by a court, after the date of
issuance of the Notes will not have an adverse effect on the tax status of interest or other income
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on the Notes or the market value or marketability of the Notes. These adverse effects could result,
for example, from changes to federal or state income tax rates, changes in the structure of federal
or state income taxes (including replacement with another type of tax), or repeal (or reduction in
the benefit) of the exclusion of interest on the Notes from gross income for federal or state income
tax purposes for all or certain taxpayers.
For example, the recent federal tax legislation that was enacted on December 22, 2017
reduces corporate tax rates, modifies individual tax rates, eliminates many deductions, repeals the
corporate alternative minimum tax (for taxable years beginning after December 31, 2017) and
eliminates tax-exempt advance refunding bonds, among other things. This legislation may
increase, reduce or otherwise change the financial benefits currently provided to certain owners of
state and local government bonds. Additionally, investors in the Notes should be aware that future
legislative actions may retroactively change the treatment of all or a portion of the interest on the
Notes for federal income tax purposes for all or certain taxpayers. In all such events, the market
value of the Notes may be affected and the ability of holders to sell their Notes in the secondary
market may be reduced. The Notes are not subject to special mandatory redemption, and the
interest rate on the Notes is not subject to adjustment, in the event of any such change in the tax
treatment of interest on the Notes.
Investors should consult their own financial and tax advisers to analyze the importance of
these risks.
Limited Role of Bond Counsel. In addition to rendering the legal opinion, Bond Counsel,
whose legal services have been retained by the City, will assist in the preparation of, and advise
the City concerning, documents for the note transcript. Bond Counsel has not been retained to
confirm or verify, assumes no responsibility for, and expresses and will express no opinion as to,
the accuracy, completeness or fairness of any statements in any reports, financial information,
offering or disclosure documents or other information relating to the City or the Notes that may be
prepared or made available by the City or others to those submitting proposals for or holders of
the Notes or others.
Limited Role of Municipal Advisor. The City has also retained Baker Tilly Municipal
Advisors, LLC in connection with the preparation of the City’s issuance of the Notes. The
Municipal Advisor is not obligated to undertake, and has not undertaken to make, an independent
verification or to assume responsibility for the accuracy, completeness, or fairness of any
statements in any reports, financial information or other information relating to the City or the
Notes that may be prepared or made available by the City or others to those submitting proposals
for or holders of the Notes or others. The Municipal Advisor is an independent municipal advisory
firm and is not engaged in the business of underwriting, trading or distributing municipal securities
or other public securities.
Form and Delivery of Notes Upon Payment of Purchase Price. The Notes will be
prepared in typewritten or xerographically reproduced form at the expense of the City. If the
original purchaser requests printed Notes, the original purchaser must pay the expense of printing.
Delivery will be made without charge at such place in the State of Ohio as the original purchaser
shall designate, provided that mutually satisfactory arrangements for delivery outside the State of
Ohio at the expense of the original purchaser may be made. It is anticipated that delivery will be
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made on May 14, 2019, by 10:00 a.m. (Ohio time). The original purchaser must pay for the Notes
no later than 10:00 a.m. (Ohio time) on the date of delivery in Federal Reserve funds of the United
States of America.
CUSIP. If a CUSIP number is required by the original purchaser, the charge for the
assignment of that CUSIP number and any CUSIP Service Bureau charge will be the responsibility
of the original purchaser (see Costs of Issuance). Any delay, error or omission with respect thereto
shall not constitute cause for the original purchaser to refuse to accept delivery of and pay for the
Notes.
Subsequent Events. In the event that, prior to their delivery, the interest on the Notes
should by any act of Congress or otherwise become subject to federal income tax, or any act of
Congress should provide that the interest income on the Notes shall be taxable at a future date for
federal income tax purposes other than as discussed herein, whether directly or indirectly, the
original purchaser may refuse to accept delivery.
Transcript of Proceedings. The City will furnish the transcript of proceedings and a
certificate that to the knowledge of the signers no litigation or administrative action or proceeding
is pending or threatened at the time of initial delivery to restrain or enjoin, or seeking to restrain
or enjoin, the issuance and delivery of the Notes or the levy and collection of the taxes or the
charge and collection of any applicable rates, fees or charges for their payment, or to contest or
question the proceedings and authority under which the Notes will have been authorized, issued,
sold, signed or delivered or the validity of the Notes or the issuance of the bonds in anticipation of
which the Notes are to be issued.
Establishment of Issue Price (10% Test to Apply if Competitive Sale Requirements
are Not Satisfied and the Winning Bidder is not Purchasing the Notes for Its Own Account).
(a)
The winning bidder shall assist the City in establishing the issue price of the Notes
and shall execute and deliver to the City at Closing an “issue price” or similar certificate setting
forth: (1) in the case of a winning bidder who will hold the Notes for the winning bidder’s own
account, the purchase price of the Notes and a certification that the winning bidder is not
purchasing the Notes for resale to others; and (2) in the case of a winning bidder who is an
underwriter, as defined below, the reasonably expected initial offering price to the public or the
sales price or prices of the Notes, together with the necessary supporting pricing wires or
equivalent communications. The certificate of the winning bidder shall be in substantially the
form attached hereto as EXHIBIT B, with such modifications as may be appropriate or necessary,
in the reasonable judgment of the winning bidder, the City and Bond Counsel. All actions to be
taken by the City under this Invitation to establish the issue price of the Notes may be taken on
behalf of the City by the City’s Municipal Advisor identified herein and any notice or report to be
provided to the City may be provided to the City’s Municipal Advisor. This paragraph (a) of this
section shall apply to any winning bidder, and paragraphs (b) – (g) of this section shall also apply
to a winning bidder who is an underwriter, as defined below.
(b)
The City intends that the provisions of Treasury Regulation Section 1.148-1(f)(3)(i)
(defining “competitive sale” for purposes of establishing the issue price of the Notes) will apply
to the initial sale of the Notes (the “competitive sale requirements”) because:

-7-

(1)

The City shall disseminate this Invitation to potential underwriters in a
manner that is reasonably designed to reach potential underwriters;

(2)

All bidders shall have an equal opportunity to bid;

(3)

The City anticipates receiving bids from at least three underwriters of
municipal bonds who have established industry reputations for underwriting
new issuances of municipal bonds; and

(4)

The City anticipates awarding the sale of the Notes to the bidder who
submits a firm offer to purchase the Notes at the highest price (or lowest
interest cost), as set forth in this Invitation.

Any bid submitted pursuant to this Invitation shall be considered a firm offer for the purchase of
the Notes, as specified in the bid.
(c)
In the event that the competitive sale requirements are not satisfied, the City shall
so advise the winning bidder. The City shall treat the first price at which 10% of the Notes (the
“10% test”) is sold to the public as the issue price of the Notes. The winning bidder shall advise
the City if the 10% test is satisfied as of the date and time of the award of the Notes. The City will
not require bidders to comply with the “hold-the-offering-price rule” and therefore does not intend
to use the initial offering price to the public as of the sale date of the Notes as the issue price of the
Notes in the event that the competitive sale requirements are not satisfied. Bids will not be subject
to cancellation in the event that the competitive sale requirements are not satisfied. Bidders should
prepare their bids on the assumption that the Notes will be subject to the 10% test in order to
establish the issue price of the Notes.
(d)
If the competitive sale requirements are not satisfied, then until the 10% test has
been satisfied, the winning bidder agrees to promptly report to the City the prices at which the
Notes have been sold to the public. That reporting obligation shall continue, whether or not the
closing date has occurred, until the 10% test has been satisfied as to the Notes or until all Notes
have been sold.
(e)
By submitting a bid, each bidder confirms that: (i) any agreement among
underwriters, any selling group agreement and each retail distribution agreement (to which the
bidder is a party) relating to the initial sale of the Notes to the public, together with the related
pricing wires, contains or will contain language obligating each underwriter, each dealer who is a
member of the selling group, and each broker-dealer that is a party to such retail distribution
agreement, as applicable, to report the prices at which it sells to the public the Notes allotted to it
until it is notified by the winning bidder that either the 10% test has been satisfied as to the Notes
or all Notes have been sold to the public, if and for so long as directed by the winning bidder and
as set forth in the related pricing wires, and (ii) any agreement among underwriters relating to the
initial sale of the Notes to the public, together with the related pricing wires, contains or will
contain language obligating each underwriter that is a party to a retail distribution agreement to be
employed in connection with the initial sale of the Notes to the public to require each broker-dealer
that is a party to such retail distribution agreement to report the prices at which it sells to the public
the Notes allotted to it until it is notified by the winning bidder or such underwriter that either the
10% test has been satisfied as to the Notes or all Notes have been sold to the public, if and for so
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long as directed by the winning bidder or such underwriter and as set forth in the related pricing
wires.
(f)
Sales of any Notes to any person that is a related party to an underwriter shall not
constitute sales to the public for purposes of this Invitation. Further, for purposes of this Invitation:
(1)

“public” means any person other than an underwriter or a related party;

(2)

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

(3)

a purchaser of any of the Notes is a “related party” to an underwriter if the
underwriter and the purchaser are subject, directly or indirectly, to (i) at least
50% common ownership of the voting power or the total value of their stock,
if both entities are corporations (including direct ownership by one
corporation of another), (ii) more than 50% common ownership of their
capital interests or profits interests, if both entities are partnerships
(including direct ownership by one partnership of another), or (iii) more than
50% common ownership of the value of the outstanding stock of the
corporation or the capital interests or profit interests of the partnership, as
applicable, if one entity is a corporation and the other entity is a partnership
(including direct ownership of the applicable stock or interests by one entity
of the other); and

(4)

“sale date” means the date that the Notes are awarded by the City to the
winning bidder.

(g)
Any “underwriter” (as defined in subsection (f)(ii) above), by making a bid
pursuant to this Invitation, represents to the City, Bond Counsel and the Municipal Advisor that it
has an established industry reputation for underwriting new issuances of municipal bonds.
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Questions. Any questions concerning the Notes should be addressed to the undersigned,
the City’s Municipal Advisor, Baker Tilly Municipal Advisors, LLC (Brian S. Cooper – (614)
987-1681) or the City’s Bond Counsel, Dinsmore & Shohl LLP (Brenda A. Wehmer – (513) 6399217).
Dated: April 12, 2019

Joe Reigelsperger
Director of Finance
City of Mason, Ohio
6000 Mason-Montgomery Road
Mason, Ohio 45040
Telephone:
(513) 229-8530
Facsimile:
(513) 229-8531
E-Mail:
jreigelsperger@masonoh.org
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EXHIBIT A
SUGGESTED PROPOSAL FORM
PROPOSAL FOR NOTES
City of Mason, Ohio
c/o Joe Reigelsperger
Director of Finance
City of Mason, Ohio
6000 Mason-Montgomery Road
Mason, Ohio 45040

_____________, 2019

For all of your $4,000,000 Recreational Facilities Refunding Notes, Series 2019 (the “Notes”),
dated May 14, 2019, maturing May 14, 2020, and described in your Invitation for Proposals dated
April 12, 2019 (the “Invitation”), providing for receipt of proposals by 11:00 a.m. (Ohio time) on April
24, 2019, we, jointly and severally if more than one name is stated below, agree to pay the par value
of the Notes ($4,000,000) plus a premium of $________________________,* plus accrued interest
from the date of the Notes to the date of delivery thereof, with the Notes to bear an interest rate of
_________%** per year.
This proposal is made in accordance with and subject to the terms and conditions provided in
that Invitation, which is made a part of this proposal.
* If this blank is not filled in with a dollar amount, no premium is to be paid.
** Not to exceed 6.00%.
For Information Only
(Not a part of this proposal)

Printed Name of Firm Making Proposal
_____________________________________

Gross Interest Cost

$ _____________

Less Premium or
Plus Discount

$ _____________

Net Interest Cost

$ _____________

Net Interest Rate

_____________%

Signature of Person Making Proposal
as an Authorized Officer or Agent
_____________________________________
Name and Title of Person Signing
Proposal as an Authorized Officer or Agent
_____________________________________
Telephone Number of Signer
____________________________________

EX-A-1

EXHIBIT B – IF WINNING BIDDER IS AN UNDERWRITER
UNDERWRITER’S CERTIFICATE
_________________________ (“Initial Purchaser”), for the notes identified above (the
“Issue”), issued by the City of Mason, Ohio (the “Issuer”), based on its knowledge regarding the
sale of the Issue, certifies as of this date as follows:
[If the competitive sale meets the definition in Regulations §1.148-1(f)(3) by attracting at least
three bids from underwriters that have established industry reputations for underwriting
new issuances of tax-exempt obligations and as reflected in the representations below):
(1)

Issue Price.

(A)
As of the Sale Date, the reasonably expected initial offering price of the Issue to
the Public by the Initial Purchaser is __________% (the “Expected Offering Price”). The Expected
Offering Price is the price for the Issue used by the Initial Purchaser in formulating its bid to
purchase the Issue. Attached as SCHEDULE A is a true and correct copy of the bid provided by the
Initial Purchaser to purchase the Issue.
(B)
The Initial Purchaser was not given the opportunity to review other bids prior to
submitting its bid.
(C)

The bid submitted by the Initial Purchaser constituted a firm offer to purchase the

Issue.
(D)
The Expected Offering Price multiplied by the principal amount of the Issue is
$__________ (the “Issue Price”).
(E)

Definitions.

“Public” means any person (including an individual, trust, estate, partnership, association,
company, or corporation) other than an Underwriter or a related party to an Underwriter. The term
“related party” for purposes of this certificate generally means any two or more persons who have
greater than 50 percent common ownership, directly or indirectly.
“Sale Date” means the first day on which there is a binding contract in writing for the sale
of the Issue. The Sale Date of the Issue is April 24, 2019.
“Underwriter” means (i) any person that agrees pursuant to a written contract with the
Issuer (or with the lead underwriter to form an underwriting syndicate) to participate in the initial
sale of the Issue to the Public, and (ii) any person that agrees pursuant to a written contract directly
or indirectly with a person described in clause (i) of this paragraph to participate in the initial sale
of the Issue to the Public (including a member of a selling group or a party to a retail distribution
agreement participating in the initial sale of the Issue to the Public).]

EX-B-1

[If the competitive sale fails to attract at least three bids from underwriters that have
established industry reputations for underwriting new issuances of tax-exempt obligations
and the issue price is determined using the general rule (actual sales of at least 10%) in
Regulations §1.148-1(f)(2)(i):
(1)

Issue Price.

(A)
As of the date of this certificate, the first price at which at least 10% of the Issue
was sold to the Public is $__________ (the “Issue Price”).
(B)

Definitions.

“Public” means any person (including an individual, trust, estate, partnership, association,
company, or corporation) other than an Underwriter or a related party to an Underwriter. The term
“related party” for purposes of this certificate generally means any two or more persons who have
greater than 50 percent common ownership, directly or indirectly.
“Underwriter” means (i) any person that agrees pursuant to a written contract with the
Issuer (or with the lead underwriter to form an underwriting syndicate) to participate in the initial
sale of the Issue to the Public, and (ii) any person that agrees pursuant to a written contract directly
or indirectly with a person described in clause (i) of this paragraph to participate in the initial sale
of the Issue to the Public (including a member of a selling group or a party to a retail distribution
agreement participating in the initial sale of the Issue to the Public).]
All capitalized terms not defined in this Certificate have the meaning set forth in the
Issuer’s Tax Compliance Certificate or in Attachment A to it.
(2)
Yield. The Yield on the Issue is ______%, being the discount rate that, when used
in computing the present worth of all payments of principal and interest to be paid on the Issue,
computed on the basis of a 360-day year and annual compounding, produces an amount equal to
the Issue Price of the Issue as stated in paragraph (1).
(3)
Weighted Average Maturity. The weighted average maturity (defined below) of
the Issue is 1.0000 year. The weighted average maturity of an issue is equal to the sum of the
products of the issue price of each maturity of the issue and the number of years to the maturity
date of the respective maturity (taking into account mandatory but not optional redemptions),
divided by the issue price of the entire Issue.
(4)
Initial Purchaser’s Discount. The Initial Purchaser’s discount is $___________,
being the amount by which the aggregate Issue Price (as set forth in paragraph (1)) exceeds the
price paid by the Initial Purchaser to the Issuer for the Issue.
The signer is an officer of the Initial Purchaser and duly authorized to execute and deliver
this Certificate of the Initial Purchaser. The representations set forth in this certificate are limited
to factual matters only. Nothing in this certificate represents the Initial Purchaser’s interpretation
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of any laws, including specifically Sections 103 and 148 of the Internal Revenue Code of 1986, as
amended, and the Treasury Regulations thereunder. The undersigned understands that the
foregoing information will be relied upon by the Issuer with respect to certain of the
representations set forth in the Tax Compliance Certificate and with respect to compliance with
the federal income tax rules affecting the Issue, and by Dinsmore & Shohl LLP, as bond counsel,
in connection with rendering its opinion that the interest on the Issue is excluded from gross income
for federal income tax purposes, the preparation of the Internal Revenue Service Form 8038-G,
and other federal income tax advice that it may give to the Issuer from time to time relating to the
Issue.
Dated: May 14, 2019

[INITIAL PURCHASER]
By:
Title:
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[If the competitive sale requirements are met:
SCHEDULE A
COPY OF INITIAL PURCHASER’S BID
(Attached)]
[If the issue price is determined using the 10% rule:
SCHEDULE A
PRICING WIRE OR EQUIVALENT COMMUNICATION
(Attached)]
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EXHIBIT B – IF WINNING BIDDER IS NOT AN UNDERWRITER
PURCHASER’S CERTIFICATE
[________________] (the “Purchaser”), as purchaser of the notes identified above (the “Issue”),
issued by the City of Mason, Ohio (the “Issuer”), based on its knowledge regarding the sale of the
Issue, certifies as of this date as follows:
(1)

Issue Price.

a. On the date of this certificate, the Purchaser is purchasing the Issue for the amount
of $[________________] (the “Issue Price”), there being no accrued interest or original issue
premium or discount. The Purchaser is not acting as an Underwriter with respect to the Issue. The
Purchaser has no present intention to sell, reoffer, or otherwise dispose of the Issue (or any portion
of the Issue or any interest in the Issue). The Purchaser has not contracted with any person pursuant
to a written agreement to have such person participate in the initial sale of the Issue, and the
Purchaser has not agreed with the Issuer pursuant to a written agreement to sell the Issue to persons
other than the Purchaser or a related party to the Purchaser. The Purchaser paid no other amounts
for the Issue.
b. Defined Terms.
“Public” means any person (including an individual, trust, estate, partnership, association,
company, or corporation) other than an Underwriter or a related party. The term “related party”
for purposes of this certificate generally means any two or more persons who have greater than 50
percent common ownership, directly or indirectly.
“Underwriter” means (i) any person that agrees pursuant to a written contract with the
Issuer (or with the lead underwriter to form an underwriting syndicate) to participate in the initial
sale of the Issue to the Public, and (ii) any person that agrees pursuant to a written contract directly
or indirectly with a person described in clause (i) of this paragraph to participate in the initial sale
of the Issue to the Public (including a member of a selling group or a party to a retail distribution
agreement participating in the initial sale of the Issue to the Public).
All capitalized terms not defined in this Certificate have the meaning set forth in the
[Tax Compliance Certificate/Tax Certificate and Agreement] executed by the Issuer [and the
Borrower] in connection with the issuance of the Issue (“Tax Certificate”) or in Attachment A to
the Tax Certificate.
(2)
Yield. The Yield on the Issue is _______%, being that Yield that, when used in
computing the present worth of all payments of principal and interest to be paid on the Issue,
computed on the basis of a 360-day year and annual compounding, produces an amount equal to
the aggregate Issue Price of the Issue as stated in paragraph (1).
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(3)
Weighted Average Maturity. The weighted average maturity of the Issue is 1.00 year.
The weighted average maturity of an issue is equal to the sum of the products of the issue price of
each maturity of the issue and the number of years to the maturity date of the respective maturity
(taking into account mandatory but not optional redemptions), divided by the issue price of the
entire issue.
(4)
The Purchaser is not acting in the capacity of a broker, dealer, municipal securities
underwriter or financial advisor in connection with its purchase of the Issue, and the Purchaser is
not being compensated for its purchase of the Issue.
The signer is an officer of the Purchaser and is duly authorized to execute and deliver this
Purchaser’s Certificate. The representations set forth in this certificate are limited to factual
matters only. Nothing in this certificate represents the Purchaser’s interpretation of any laws,
including specifically Sections 103 and 148 of the Internal Revenue Code of 1986, as amended,
and the Treasury Regulations thereunder. The undersigned understands that the foregoing
information will be relied upon by the Issuer with respect to certain of the representations set forth
in the Tax Certificate and with respect to compliance with the federal income tax rules affecting
the Issue, and by Dinsmore & Shohl LLP, as bond counsel, in connection with rendering its opinion
that the interest on the Issue is excluded from gross income for federal income tax purposes, the
preparation of the Internal Revenue Service Form 8038-G, and other federal income tax advice
that it may give to the Issuer from time to time relating to the Issue.

Dated: May 14, 2019

[PURCHASER]
By: _______________________________________
Title:
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