










Levy Renewal



Levy Basics

• ORC 4582 allows “front half” Ports to collect property tax up to 1.0 mill if 
approved by a Countywide majority vote.

• The levy must be renewed at the same rate and valuation, replaced 
(meaning the base property valuation is updated) or increased every 5 
years or it will expire

• Port has had a levy in place at a 0.13 mill rate since 1969 when Port was 
first created

• Voters have approved this rate at the ballot every 5 years since then

• Rate is applied to 1998 (need to check this) property valuation and 
yields approximately $3.1 million annually
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Levy Process
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• Port Authority Board must vote twice to place levy measure on the 
ballot.  Board must first pass a Resolution of Necessity and ask the County 
Fiscal Officer to certify the amount of revenue that would be generated from 
the levy and, upon receipt from the Fiscal Officer, the Board must pass a 
Resolution to Proceed, to have the BOE place the levy on the ballot.  Both 
Board votes by 2/3 majority of full board of directors. 

• November 8, 2022 general election is preferred because it’s the only 
Countywide election (meaning all precincts open) to be held in 2022 and 
2023

• Placing a levy measure on the ballot after 2023 will cause a gap in funding 
and would not allow for a renewal technically, even if the same.

• Deadline for filing with the BOE to place the levy on the November ballot is 
August 10.  Therefore, resolutions must be considered today and at the July 
Port Board meeting to make this deadline



Port Finances
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• Port has 5 sources of revenue:

o General cargo dock operations

o Bulk terminal operations

o CDF operations

o Development Finance 

o Grants

o Tax levy

o Other – Crane Rental, Parking, FTZ, Lease Revenue



Port Revenue by Source 
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Port Revenue by Source 
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Port Revenue Gross Margin
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Levy Recommendation
• Management recommends placing renewal of the 0.13 mill levy on the 

November 8th countywide ballot to maintain the Port’s capital investment 
program

• Voters have been historically very favorable to this renewal

• Port Authority has the option to place a separate levy on the ballot using 
some portion or all remaining 0.77 mill capacity at any time if the need 
arises

• All campaign activities must be independent of the Port Authority
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Levy Recommendation

The Board of Directors is being requested to approve resolution 2022-XX declaring the 
necessity to levy a tax outside the ten-mill limitation for all purposes of the Cleveland-
Cuyahoga County Port Authority at a rate not exceeding 0.13 mill and requesting the 
County Fiscal Officer to certify the dollar amount of revenue that would be generated 
by such tax.
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Global Reach. Local Benefits. 
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Board of Directors

Euclid Avenue Development Corporation



EADC – Background & Bond Issuances 
• Euclid Avenue Housing Corporation

o Euclid Avenue Development Corporation (“EADC”)

o Non-profit tax-exempt 501(c)(3)

o On behalf of Cleveland State University (“CSU”)

▪ Develop/own housing and parking facilities
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• Since 2005 - Port Authority Board of Directors

o Authorized issuances over $150,000,000

o Further the mission of EADC

o Allowing access to the tax-exempt marketplace



EADC – Port Authority Request Series 2022A & B 

• EADC – Student Housing Facility Revenue (Tax-Exempt) Series 2022A Bonds:

o Acquire the Edge Student Housing Project

▪ located at 1750 Euclid Avenue

▪ 240 unit/564 bed apartment complex

▪ 170-space structured parking

o Acquire the Langston Student Housing Project

▪ located at 2211-2303 Chester Avenue

▪ 318 unit/603 bed apartment complex

▪ 444-space structured and surface parking
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• EADC – Student Housing Facility Revenue (Taxable) Series 2022B Bonds:

o Acquire at the Edge Student Housing Project

▪ Approximately 1,400 square feet of ground floor retail space

o Acquire at the Langston Student Housing Project

▪ Approximately 25,000 square feet of ground floor retail space



EADC – Sources & Uses
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 Development 
Revenue Bonds, 

Development 
Revenue Bonds, 

 

Series 2022A Series 2022B 
Sources: (Tax-Exempt) (Taxable) Total 

Bond Proceeds:    

Par Amount 140,060,000.00 6,520,000.00 146,580,000.00 
Premium     8,148,661.90           

8,148,661,90 

 
148,208,661.90 6,520,000.00 154,728,661.90 

  
Development 

 
Development 

 

 Revenue Bonds, Revenue Bonds,  
 Series 2022A Series 2022B  
Uses: (Tax-Exempt) (Taxable) Total 

Project Fund Deposits:    

The Edge Project Fund    64,157,896.83          342,103.17   64,500,000.00 
The Langston Project Fund          82,641,014.91     6,108,985.09    88,750,000.00 

  146,798,911.74      6,451,088.26 153,250,000.00 

Delivery Date Expenses:    

Cost of Issuance/Underwriter’s 
Discount 

     1,404,033.70 61,766.30 1,465,800.00 

Other Uses of Funds:    

Additional Proceeds          5,716.46        7,145.44         12,861.90 

 
 148,208,661.90      6,520,000.00 154,728,661.90 

 



EADC – Bond Term, Security & Fee
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• EADC – Obligor 

• Bond Security for payments of principal and interest

o Project related revenues 

o Gross pledge of EADC revenues

o Trustee receive an assignment of lease revenues between EADC 

and CSU as security for the bonds

• Bond Maturity

o August 1, 2052

• Special obligations of the Port Authority – payable solely from the 

gross pledge of EADC revenues under the Indenture

• Port Issuance Fee – 11 basis points, estimated at $150,000



EADC – Recommendation

The Board of Directors is being requested to approve Resolution No.

2022-13 authorizing the issuance and sale of Tax-Exempt Development

Revenue Bonds, Series 2022A totaling an amount not to exceed $148.4

million and Taxable Development Revenue Bonds, Series 2022B totaling

an amount not to exceed $6.6 million for the purpose of financing the

Student Housing Facility Project for Euclid Avenue Development

Corporation and authorize the execution of all other associated financing

documents necessary in relation thereto.
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