
 
 
 

 
City of Powell, Ohio 

  
 

ORDINANCE 2016-59 
 
 

AN ORDINANCE AUTHORIZING THE ISSUANCE OF NOTES IN THE AMOUNT OF NOT TO 
EXCEED $2,700,000 IN ANTICIPATION OF THE ISSUANCE OF BONDS FOR THE PURPOSE OF 

CONSTRUCTING, IMPROVING, AND REPAIRING STREETS, ROADS, SEWER AND OTHER 
RELATED INFRASTRUCTURE IMPROVEMENTS; CONSTRUCTING, IMPROVING, AND REPAIRING 

MUNICIPAL PARKS, BIKE PATHS, AND OTHER PARK-RELATED INFRASTRUCTURE; 
CONSTRUCTING, IMPROVING, AND REPAIRING THE CITY'S PUBLIC SERVICE FACILITY, WITH 

RELATED SITE IMPROVEMENTS AND APPURTENANCES THERETO; CONSTRUCTING AND 
IMPROVING GENERAL MUNICIPAL IMPROVEMENTS; AND RETIRING NOTES PREVIOUSLY 

ISSUED FOR SUCH PURPOSE; AND APPROVING RELATED MATTERS. 
Adopted November 15, 2016 

  
WHEREAS, at the general election held on November 6, 2012 on the proposition of issuing 

bonds of the City of Powell, Ohio (the "City") in the maximum amount of $7,100,000 for the purpose 
stated herein and levying taxes outside the ten mill limitation to pay the principal and interest of 
such bonds, a majority of those voting on the proposition voted in favor thereof; and 

 
WHEREAS, the City Council (the "Council") of the City has issued notes dated February 23, 

2016, in the amount of $3,000,000 (the "Outstanding Notes") in anticipation of the issuance of the 
bonds herein described, which Outstanding Notes will mature on February 23, 2017; and  

 
WHEREAS, it appears advisable in lieu of issuing bonds at this time to issue new notes in 

anticipation of the issuance of bonds and to retire the Outstanding Notes; and   
 
WHEREAS, the Finance Director (the "Finance Director") of the City has certified to this 

Council that the estimated life of the improvements stated in the title of this Ordinance (the 
"Project") which are to be financed from the proceeds of the bonds and notes herein described 
exceeds five years, and the maximum maturity of said bonds is 23 years and said notes is nineteen 
19 years; 

  
NOW, THEREFORE, BE IT ORDAINED BY THE CITY OF POWELL, DELAWARE COUNTY, OHIO AS 

FOLLOWS: 
 
Section 1. Issuance of Bonds.  It is hereby declared necessary to issue bonds (the 

"Bonds") of the City for the purpose of paying the costs of the Project in the principal sum of not to 
exceed $2,700,000, or such lesser amount as shall be determined by the Finance Director and 
certified to this Council.  

 
Section 2. Terms of the Bonds.  The Bonds shall be dated prior to the maturity date of 

the Notes (as defined herein), shall bear interest at the maximum average annual interest rate 
presently estimated to be 5.00% per annum, payable semiannually until the principal sum is paid 
or provision has been duly made therefor, and shall mature in no more than 23 annual installments.  

 
Section 3. Issuance of Bond Anticipation Notes.  It is hereby declared necessary to 

issue, and this Council hereby determines that there shall be issued in anticipation of the issuance 
of the Bonds, notes in the principal sum of not to exceed $2,700,000, which sum does not exceed 
the amount of the Bonds.  The notes shall be designated "City of Powell, Ohio Municipal Facilities 
Construction and Improvement Notes, Series 2017" (the "Notes"), or as otherwise provided in the 
Certificate of Award defined herein for the purpose described in the title of this Ordinance. 



 
 
 
 

City Council 
Brian Lorenz, Mayor 

Jon Bennehoof         Frank Bertone         Tom Counts         Jim Hrivnak        Brendan Newcomb        Daniel Swartwout 
 

 
Section 4. Terms of the Notes.  The Notes shall be dated the date established by the 

Finance Director and set forth in the Certificate of Award provided for herein; and shall mature on 
such date as shall be determined by the Finance Director and set forth in the Certificate of Award, 
provided that such date shall not be later than one year after the date of issuance of the Notes.  
The Notes shall be issued as fully registered notes in book-entry form, in such denominations as 
shall be determined by the Finance Director, but not exceeding the principal amount of the Notes 
maturing on any one date, until the principal sum is paid or provision has been duly made therefor, 
and shall be numbered consecutively from R-1 upwards, as determined by the Finance Director 
and set forth in the Certificate of Award. The Notes shall bear interest, based on a 360-day year 
of twelve 30-day months, payable at maturity, at such rate per annum as shall be determined by 
the Finance Director and certified to this Council.   

 
Section 5. General Obligation Pledge.  The Notes shall be the full general obligation 

of the City, and the full faith, credit and revenue of the City are hereby pledged for the prompt 
payment of the same.  The par value to be received from the sale of the Bonds and any excess 
funds resulting from the issuance of the Notes shall, to the extent necessary, be used only for the 
retirement of the Notes at maturity and are hereby pledged for such purpose.  

 
Section 6. Debt Service Levy.  There shall be and is hereby levied annually on all the 

taxable property in the City, in addition to all other taxes and outside the ten-mill limitation, a 
direct tax (the "Debt Service Levy") for each year during which any of the Notes are outstanding, 
in an amount not less than that which would have been levied if the Bonds had been issued 
without the prior issuance of the Notes, for the purpose of providing, and in an amount which is 
sufficient to provide, funds to pay interest upon the Notes as and when the same falls due and to 
provide a fund for the repayment of the principal of the Notes at maturity or upon redemption.  
The Debt Service Levy shall not be less than the interest and sinking fund tax required by Article XII, 
Section 11 of the Ohio Constitution. 

 
The Debt Service Levy shall be and is hereby ordered computed, certified, levied and 

extended upon the tax duplicate and collected by the same officers, in the same manner, and 
at the same time that taxes for general purposes for each of such years are certified, extended 
and collected.  The Debt Service Levy shall be placed before and in preference to all other items 
and for the full amount thereof.  The funds derived from the Debt Service Levy shall be placed in 
a separate and distinct fund, which shall be irrevocably pledged for the payment of premium, if 
any, and interest on and principal of the Notes and Bonds when and as the same falls due.  
Notwithstanding the foregoing, if the City determines that funds will be available from other 
sources for the payment of the Notes and Bonds in any year, the amount of the Debt Service Levy 
for such year shall be reduced by the amount of funds which will be so available, and the City 
shall appropriate such funds to the payment of the Notes and Bonds in accordance with law. 

 
Section 7. Sale of the Notes; Certificate of Award.  The Notes shall be awarded by 

competitive sale based on bids submitted to the City following the publication of a notice of sale 
(or similar document) for the Notes, which shall be in such form as approved by the Finance 
Director.   

 
The sale and award of the Notes shall be evidenced by a Certificate of Award (the 

"Certificate of Award") signed by the Finance Director, which shall award the sale of the Notes to 
such purchaser (the "Original Purchaser") as shall offer, in the opinion of the Finance Director, the 
best terms for the purchase of the Notes.  The Certificate of Award shall further set forth (a) the 
aggregate principal amount and the final terms of the Notes, which aggregate principal amount 
and terms, subject to the limitations set forth in this Ordinance, (b) the dated date for the Notes, 
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