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Structure Statistics 2011 Port Authority TIF/SA Issue 2011 City LTGO / IT Pledge Bond Issue

Bond Issue Gross/
Net Amounts

Gross: $13.285MM
Net:     $11.285MM

Gross: $9.825MM
Net:     $9.275MM

Type of Bond

Fixed-Rate Tax-Exempt Bonds structured pursuant to the
projected TIF PILOT/Service Payments and additionally
secured by Special Assessments on Property.

Fixed-Rate LTGO-Income Tax Tax-Exempt Bonds
structured pursuant to the excess projected TIF
PILOT/Service Payments with annual City contribution to
D/S.

Security
(1) TIF PILOT/Service Payments; and
(2) Special Assessment Back-Up Security Pledge

(1) TIF PILOT/Service Payments; and
(2) LTGO / Income Tax Pledge
(3) Bond Retirement Fund Deposit (50%)

Maturity 1/2011 - 12/2040 1/2011 - 12/2040

CAPI Period 1/2011 - 6/2011 1/2011 - 2/2011

Debt Service Coverage 1.15x Annual Coverage N/A

Average Annual Net Debt Service $998,037 $671,812

Avg. Annual City Contribution to
Debt Service after EST Excess TIF N/A $309,169

Annual School District Payment
$91,666

(Base TIF Value - - Existing Land Tax) N/A

* Existing Taxable Muni BAN matures 1/27/09 ($18,818,198.75 due)

30-Year 100% TIF  /  CCN OPTION: RETAIL / RESIDENTIAL
BANs - 1/20/11 ($20.560MM Due) - - TIF / Muni Bonds in 1/2011

Keith Benjamin
Text Box
This page contains an analysis of project valuation for Cedar Center over the life of the proposed Tax Increment Financing District. The analysis was presented to the Cleveland Heights-University Heights School Board on December 16, 2008 (Cedar Center and the five streets behind it are part of the CH-UH School DIstrict). The School District must approve all proposed TIF financing prior to City Council's continuing consideration. Tax Increment Financing is an economic development tool utilized to pay for public infrastructure (streets, sewers, sidewalks, parking, greenspace and public spaces) for public/private partnership revitalization projects. Tax Increment Financing is a financial tool commonly used in older, built-out communities. The information presented is provided by Key Bank and is a projection taking into account today's market conditions, and are subject to change.
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City of South Euclid
Cedar Center North Development - - 30-Year 100% TIF
Analysis of Port / City Bond Issue (Jan. 2011)
CCN Option: Retail / Residential

I. Existing Properties (Base Value)*:

Approximately 30 Properties Market Value Assessed Value
Land Value 3,452,100$          1,208,235$          

3,452,100$          1,208,235$          (TIF Base Value)
* SOURCE: Strnisha Development Advisors from Cuyahoga County Auditor Information

II. Future Development Values (ProForma NOI & Construction Costs)*:
Market Value Assessed Value

33,470,808          11,714,783        
TOTALS: 33,470,808$        11,714,783$      

* SOURCE: Developer (Coral Co. - 8/2008) & Cuyahoga County Auditor Information

III. TIF-PILOT Revenues (Assumptions):
A. TIF Incremental Value Upon Stabilization: Market Value Assessed Value

(After Property is Re-Valued to Land Value) 30,018,708$        10,506,548$      

2011 Port Port City City Preliminary
Construction Period BOND ISSUES: Gross Bonds Net Bonds Gross Bonds Net Bonds
Dec. 2008 TIF District Est. $13,285,000 $11,285,957 $9,825,000 $9,275,000 $11.285MM
Dec. 2009 50%
Dec. 2010 100%

IV. Bond Detail: SE-CH-UH SD * * * Port Bond City Bond Annual

Bond Year Calendar Year
*  New Center
Market Value

*  New Center
Assessed Value Base (Land AV)

Incremental 
AV

Commercial 
Tax Rate Annual PILOT

Port Bond
DSR Earnings

Port Bond
CAPI Fund

Port Bond
Principal

Port Bond
Interest

* * Port Bond
Expenses

Excess PILOT
(1.15x DSC)

City Bond
Principal

 City Bond
Interest

City Bond
BRF Earnings

City Bond
CAPI Fund

Total Net
Debt Service

City GF
Bond Payments

BAN - - 1 2009 - - 1,208,235$          - 109.927 -
BAN - - 2 2010 - - 1,208,235 - 109.927 -

3 2011 16,735,404$        5,857,391$          1,208,235 4,649,156$        109.927 511,068$         21,982$           321,149$         - 721,911$         33,876$           98,411$           -$                423,354$         9,231$            17,583$           396,540$         (298,129)$          
STABILIZATION 2012 33,470,808          11,714,783          1,208,235           10,506,548        109.927 1,154,953        25,288            -                      155,000$     830,312           38,213            156,717           -                      486,925           10,625            -                      476,300           (319,583)            

5 2013 34,474,932          12,066,226          1,208,235           10,857,991        109.927 1,193,586        25,288            -                      165,000       820,625           37,825            195,424           25,000            486,925           10,625            -                      501,300           (305,876)            
6 2014 34,474,932          12,066,226          1,208,235           10,857,991        109.927 1,193,586        25,288            -                      175,000       810,313           37,413            196,149           25,000            486,050           10,625            -                      500,425           (304,276)            
7 2015 34,474,932          12,066,226          1,208,235           10,857,991        109.927 1,193,586        25,288            -                      185,000       799,375           36,975            197,524           30,000            485,050           10,625            -                      504,425           (306,901)            
8 2016 35,509,180          12,428,213          1,208,235           11,219,978        109.927 1,233,379        25,288            -                      200,000       787,812           36,513            234,342           70,000            483,850           10,625            -                      543,225           (308,883)            
9 2017 35,509,180          12,428,213          1,208,235           11,219,978        109.927 1,233,379        25,288            -                      210,000       775,313           36,013            237,341           75,000            481,050           10,625            -                      545,425           (308,084)            

10 2018 35,509,180          12,428,213          1,208,235           11,219,978        109.927 1,233,379        25,288            -                      225,000       762,187           35,488            235,992           75,000            478,050           10,625            -                      542,425           (306,433)            
11 2019 36,574,456          12,801,059          1,208,235           11,592,824        109.927 1,274,364        25,288            -                      240,000       748,125           34,925            276,602           120,000           475,050           10,625            -                      584,425           (307,823)            
12 2020 36,574,456          12,801,059          1,208,235           11,592,824        109.927 1,274,364        25,288            -                      255,000       733,125           34,325            277,202           125,000           470,250           10,625            -                      584,625           (307,423)            
13 2021 36,574,456          12,801,059          1,208,235           11,592,824        109.927 1,274,364        25,288            -                      275,000       717,188           33,688            273,777           130,000           464,000           10,625            -                      583,375           (309,598)            
14 2022 37,671,689          13,185,091          1,208,235           11,976,856        109.927 1,316,580        25,288            -                      290,000       700,000           33,000            318,868           180,000           457,500           10,625            -                      626,875           (308,007)            
15 2023 37,671,689          13,185,091          1,208,235           11,976,856        109.927 1,316,580        25,288            -                      310,000       681,875           32,275            317,718           190,000           448,500           10,625            -                      627,875           (310,157)            
16 2024 37,671,689          13,185,091          1,208,235           11,976,856        109.927 1,316,580        25,288            -                      330,000       662,500           31,500            317,868           200,000           439,000           10,625            -                      628,375           (310,507)            
17 2025 38,801,840          13,580,644          1,208,235           12,372,409        109.927 1,360,062        25,288            -                      350,000       641,875           30,675            362,800           255,000           429,000           10,625            -                      673,375           (310,575)            
18 2026 38,801,840          13,580,644          1,208,235           12,372,409        109.927 1,360,062        25,288            -                      375,000       620,000           29,800            360,550           265,000           416,250           10,625            -                      670,625           (310,075)            
19 2027 38,801,840          13,580,644          1,208,235           12,372,409        109.927 1,360,062        25,288            -                      400,000       596,563           28,863            359,924           275,000           403,000           10,625            -                      667,375           (307,451)            
20 2028 39,965,895          13,988,063          1,208,235           12,779,828        109.927 1,404,848        25,288            -                      425,000       571,562           27,863            405,712           335,000           389,250           10,625            -                      713,625           (307,913)            
21 2029 39,965,895          13,988,063          1,208,235           12,779,828        109.927 1,404,848        25,288            -                      450,000       545,000           26,800            408,336           355,000           372,500           10,625            -                      716,875           (308,539)            
22 2030 39,965,895          13,988,063          1,208,235           12,779,828        109.927 1,404,848        25,288            -                      480,000       516,875           25,675            407,586           375,000           354,750           10,625            -                      719,125           (311,539)            
23 2031 41,164,872          14,407,705          1,208,235           13,199,470        109.927 1,450,978        25,288            -                      510,000       486,875           24,475            454,916           440,000           336,000           10,625            -                      765,375           (310,459)            
24 2032 41,164,872          14,407,705          1,208,235           13,199,470        109.927 1,450,978        25,288            -                      545,000       455,000           23,200            453,066           460,000           314,000           10,625            -                      763,375           (310,309)            
25 2033 41,164,872          14,407,705          1,208,235           13,199,470        109.927 1,450,978        25,288            -                      580,000       420,938           21,838            453,491           485,000           291,000           10,625            -                      765,375           (311,884)            
26 2034 42,399,818          14,839,936          1,208,235           13,631,701        109.927 1,498,492        25,288            -                      620,000       384,687           20,388            498,706           555,000           266,750           10,625            -                      811,125           (312,419)            
27 2035 42,399,818          14,839,936          1,208,235           13,631,701        109.927 1,498,492        25,288            -                      660,000       345,938           18,838            499,005           580,000           239,000           10,625            -                      808,375           (309,370)            
28 2036 42,399,818          14,839,936          1,208,235           13,631,701        109.927 1,498,492        25,288            -                      700,000       304,687           17,188            501,906           615,000           210,000           10,625            -                      814,375           (312,469)            
29 2037 43,671,813          15,285,134          1,208,235           14,076,899        109.927 1,547,431        25,288            -                      745,000       260,938           15,438            551,344           695,000           179,250           10,625            -                      863,625           (312,281)            
30 2038 43,671,813          15,285,134          1,208,235           14,076,899        109.927 1,547,431        25,288            -                      795,000       214,375           13,575            549,769           725,000           144,500           10,625            -                      858,875           (309,106)            
31 2039 43,671,813          15,285,134          1,208,235           14,076,899        109.927 1,547,431        25,288            -                      850,000       164,687           11,588            546,445           760,000           108,250           10,625            -                      857,625           (311,180)            
32 2040 44,981,967          15,743,688          1,208,235           14,535,453        109.927 1,597,839        1,039,976        -                      1,785,000    111,563           9,463              731,789           1,405,000        70,250            435,625           -                      1,039,625        (307,836)            

TOTALS: 40,103,022$       1,770,022$         321,149$            13,285,000$   17,192,224$       837,689$            10,879,280$       9,825,000$         11,089,304$       742,356$            17,583$              20,154,365$       (9,275,085)$           
*  Cuyahoga County Commercial Average Increase = 3% in Tri-Annual Updates

* * Includes Port Fee & Trustee

* * * DSC (1.15x) based off of Stabilized Year (2012) Level PILOTS

Stabilized Retail (102,600 SF)
& Residential (59,700 SF) Rental:

Land Purchase

Keith Benjamin
Text Box
This page contains an analysis of a proposed Bond Issuance to pay for Tax Increment Financing utilizing the Cuyahoga County-Cleveland Port Authority. The Port Authority acts as an agent to assist communities in the financing of redevelopment projects. The analysis was presented to the Cleveland Heights-University Heights School Board on December 16, 2008 (Cedar Center and the five streets behind it are part of the CH-UH School DIstrict). The School District must approve all proposed TIF financing prior to City Council and then the Port Authority's consideration. Tax Increment Financing is an economic development tool utilized to pay for public infrastructure (streets, sewers, sidewalks, parking, greenspace and public spaces) for public/private partnership revitalization projects. Tax Increment Financing is a financial tool commonly used in older, built-out communities. The information presented is provided by Key Bank and is a projection taking into account today's market conditions, and are subject to change.




