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Agenda 

Virtual Meeting 

Thursday, June 24, 2021, at 8 a.m. 

 

I. 

 

Call to Order 

Page No. 

II. Roll Call  

III. Public Comment Period  

IV. Report and Communications from the Chair: Sharon Speyer  

V. Report of the President and CEO: Thomas J. Winston  

VI. Consent Agenda  

 A. Approval of Previous Meeting Minutes: May 27, 2021 4-11 

 B. Consider Expenditures through May 2021 12-22 

 C. Financing Programs Dashboard 23 

 D. BetterBuildings Northwest Ohio Dashboard 24 

 E. Northwest Ohio Bond Fund Trustee Report 25 

 F. Eugene F. Kranz Toledo Express Airport Statistics 26 

 G. Amtrak Statistics 27 

 H. Seaport Statistics  28 

 I. Diversified Contractors Accelerator Program Report 29 

VII. Recommendations and Reports from Standing Committees   

 A. Finance & Development Committee: John S. Szuch, chair  

 1.  Consider Issuance of Revenue Bonds to Finance the Costs of 

Acquiring, Constructing, Installing, Equipping, and Improving Energy 

Efficiency and Advanced Energy Improvements in Support of ABC 

Development, LLC ($6,500,000) 

30-44 

 2.  Consider Issuance of Revenue Bonds to Finance the Costs of 

Acquiring, Constructing, Developing, Equipping, Improving, and 

Installing Port Authority Facilities in Support of Lucas Metropolitan 

Housing ($7,000,000) 

45-58 
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 3.  Consider Lease with Midwest Terminals for 461 John Carey Drive 

and 2533 Front Street 

59-61 

        a. Exhibit A 62 

 4.  Consider Issuance of Parking Revenue Bonds to Finance the Costs 

of Acquiring, Constructing, Improving, and Furnishing Parking 

Facilities Located on the Campus of the University of Toledo in the 

Maximum Principal Amount of $85,000,000 

63-77 

 B. Planning & Operations Committee: William J. Carroll, chair  

 C. Government, Community & Human Relations Committee: James M. 
Tuschman, chair  
 

 

VIII. Other Business  

IX. Adjournment  
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Meeting Minutes of the Board of Directors  

Thursday, May 27, 2021 

 

ROLL CALL 

  
The third meeting in 2021 of the Toledo-Lucas County Port Authority Board of Directors 

was called to order virtually via Zoom at 8:00 a.m. on Thursday, May 27, 2021. Attendance was 
taken by roll call: Chair Speyer- present; Vice Chair Fleetwood- present (8:06 a.m.); Carroll-
present; Cowell-present (8:02 a.m.); Cutcher-present (8:02 a.m.); Hall-present; Mann-present; 
Salem-present; Szuch-present; Tuschman-present; Velasquez-present (8:02 a.m.); Whitney-
present. 

 
All members attended the meeting via video conference or teleconference. 

 
The following member was absent: Wayne Blanchard. 
 

PUBLIC COMMENT PERIOD 

 
 Chair Speyer requested comments from the public. Hearing none, she proceeded with 
the order of business.  

REPORT AND COMMUNICATIONS FROM THE CHAIR: SHARON SPEYER 

 
 Chair Speyer reported the passing of former Board member Jerry Chabler, expressing 
the Board’s condolences to his family. 

 Chair Speyer highlighted the May 22, 2021, renaming and dedication ceremony of the 
Eugene F. Kranz Toledo Express Airport and reminded the Board of the public forum regarding 
the Airport Study scheduled for June 4, 2021. 

Chair Speyer then introduced Kendra Robinson, President of Interjet West, Inc., who 
shared that the Airport team has been very welcoming and helpful, and the Port Authority’s 
involvement is the reason the company wants to expand to the area. Ms. Robinson shared the 
history of Sierra West and Interjet West, highlighting that Interjet was formed for TOL 
operations. Both companies are certified Women-Owned Business Enterprises and certified 
small businesses.  Both companies are also certified to transport cargo and passengers, with 
facilities in California, Texas and Ohio. 

REPORT OF THE PRESIDENT AND CEO: THOMAS WINSTON 

 

 Mr. Winston commented on the passing of Mr. Chabler, noting Mr. Chabler’s advocacy 
while on the Board of Directors.  

 Mr. Winston thanked the Board and staff for their work to make the renaming and 
dedication of TOL a success, noting he continues to receive messages of appreciation for the 
event. 

 Mr. Winston next informed the board of a recent airline conference in Savannah and the 
ongoing efforts to retain existing services and solicit new services at TOL.   
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He next reported that a bond issuance recently closed for Quarry Trails and a PACE 
loan for Gravity II, as well, with more expected in the coming months. He further reported that 
the Teledyne closing will fund on June 1, 2021. 

 Finally, Mr. Winston reported that the Port Authority was one of eight US ports to receive 
a Pacesetter award from U.S. Great Lakes St. Lawrence Seaway Development Corporation for 
registering increases in international cargo in the 2020 season, another indication of increased 
activity at the Seaport. 

CONSENT AGENDA 

 Chair Speyer presented the following Consent Agenda, copies having been distributed in 
advance to all directors, and asked if there were any comments or questions. Hearing none, 
upon motion made by Director Whitney to adopt the Consent Agenda and seconded by Director 
Carroll, a roll call vote was taken with the following responses: Speyer-yes; Fleetwood-yes; 
Carroll-yes; Cowell-yes; Cutcher-yes; Hall-yes; Mann-yes; Salem-yes; Szuch-yes; Tuschman-
yes; Velasquez-yes; and Whitney-yes; thus, the Consent Agenda was unanimously adopted as 
submitted. 
 
J. Approval of Previous Meeting Minutes: March 25, 2021 Motion 

K. Consider Expenditures through April 2021 Motion 

L. Consider Lease Agreement and Appropriation for 11431 W. Airport 

Service Rd. 

Res. No. 19-21  

M. Consider Lease Agreement with Mid-American Salt for 2351 Front Street Res. No. 20-21 

N. Consider Lease with Toledo Metropolitan Area Council of Governments 

at Dr. Martin Luther King, Jr. Plaza 

Res. No. 21-21 

O. Consider Construction Contract for Removal of Runway, 

Shift/Realignment of Taxiway C, and Rehabilitation of General Aviation 

Ramp at Toledo Executive Airport 

Res. No. 22-21 

P. Consider Agreement for Construction Phase Services with RS&H Ohio 

for Removal of Runway, Shift/Realignment of Taxiway C, and 

Rehabilitation of General Aviation Ramp at Toledo Executive Airport 

Res. No. 23-21 

Q. Financing Programs Dashboard  

R. BetterBuildings Northwest Ohio Dashboard  

S. Northwest Ohio Bond Fund Trustee Report  

T. Eugene F. Kranz Toledo Express Airport Statistics  
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U. Amtrak Statistics  

V. Seaport Statistics   

W. Diversified Contractors Accelerator Program Report  

 

RECOMMENDATIONS AND REPORTS FROM STANDING COMMITTEES 

 

FINANCE & DEVELOPMENT COMMITTEE 

 

CONSIDER COOPERATIVE AGREEMENT WITH WILLIAMS COUNTY 

COMMISSIONERS 

 
Director Szuch, Chair of the Finance & Development Committee, reported that the 

Williams County Economic Development Corporation (“WEDCO”) has actively supported 
economic development projects in Williams County since its creation in 1983 and that a 
cooperative agreement has been negotiated to provide for the restriction of issuance of conduit 
bonds by the Port Authority for projects within Williams County unless authorized by the 
Williams County Commissioners, and to provide for revenue sharing and other terms of support 
for economic development assistance. 

 
The Finance & Development Committee recommended adoption of a resolution 

authorizing the President to execute a cooperative agreement to provide for the restriction of 
issuance of conduit bonds by the Port Authority for projects within Williams County unless 
authorized by the Williams County Commissioners, and to provide for revenue sharing and 
other terms of support for economic development assistance. 

 
Following discussion, upon motion made by Director Tuschman and seconded by 

Director Carroll, a roll call vote was taken with the following responses: Speyer-yes; Fleetwood-
yes; Carroll-yes; Cowell-yes; Cutcher-yes; Hall-yes; Mann-yes; Salem-yes; Szuch-yes; 
Tuschman-yes; Velasquez-yes; and Whitney-yes; thus,  

 

RESOLUTION NO. 24-21 

 

AUTHORIZING COOPERATIVE AGREEMENT 

WITH WILLIAMS COUNTY COMMISSIONERS 

 
was unanimously adopted. The resolution in its full text is incorporated in the Resolutions 
Journal of the Port Authority. 
 

CONSIDER ADDITIONAL APPROPRIATION IN ANTICIPATION OF 

REIMBURSEMENTS 

 
Director Szuch recalled that the Board of Directors previously appropriated $1.2 million 

from the Port Authority Reserve Fund to provide the cash flow necessary for projects funded by 
reimbursable grants. Due to the volume of projects that are currently, or anticipated to be, 
funded by reimbursable grants, it is proposed that an additional $1.8 million be appropriated to 
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provide the cash flow that is necessary to keep projects funded in a timely manner, whether 
reimbursement is from a grant or other funding source. 

 
The Finance & Development Committee recommended adoption of a resolution 

authorizing an additional $1.8 million appropriation from Port Authority Reserves to provide cash 
flow to projects, to keep projects on schedule, and to provide prompt payment to contractors.  

 
Following discussion, upon motion made by Director Fleetwood and seconded by 

Director Whitney, a roll call vote was taken with the following responses: Speyer-yes; 
Fleetwood-yes; Carroll-yes; Cowell-yes; Cutcher-yes; Hall-yes; Mann-yes; Salem-yes; Szuch-
yes; Tuschman-yes; Velasquez-yes; and Whitney-yes; thus,  

 

RESOLUTION NO. 25-21 

 

AUTHORIZING ADDITIONAL APPROPRIATION IN ANTICIPATION 

OF REIMBURSEMENTS 

 
was unanimously adopted. The resolution in its full text is incorporated in the Resolutions 
Journal of the Port Authority. 
 

CONSIDER ADDITION OF LUCAS COUNTY PARCEL # 72-11857 TO TOLEDO 

EXPRESS AIRPORT JOINT ECONOMIC DEVELOPMENT DISTRICT 

 
Director Carroll, Chair of the Planning & Operations Committee, recalled that in 2019, 

the Port Authority acquired Lucas County Parcel # 72-11857, a 5.1-acre property located at 
11300 Sager Rd. that is surrounded on three (3) sides by Express Industrial Park, with the 
intention of adding the parcel to the Industrial Park to accommodate future development 
opportunities. He reported that Swanton Township is working to rezone the parcel consistent 
with the M1 designation of the surrounding properties, which are included in the Toledo Express 
Airport Joint Economic Development District (JEDD). Swanton Township has indicated that, 
prior to evaluating a change to zoning, the parcel must be placed within the JEDD which 
requires a petition from the Port Authority and each partner in the JEDD (Monclova Township, 
Swanton Township, and the City of Toledo).   

 
      The Planning & Operations Committee recommended adoption of a resolution authorizing 
the President to petition the Toledo Express Airport JEDD Board to include Lucas County Parcel 
#72-11857 in the JEDD. 

 
Following discussion, upon motion made by Director Fleetwood and seconded by 

Director Whitney, a roll call vote was taken with the following responses: Speyer-yes; 
Fleetwood-yes; Carroll-yes; Cowell-yes; Cutcher-yes; Hall-yes; Mann-yes; Salem-yes; Szuch-
yes; Tuschman-yes; Velasquez-yes; and Whitney-yes; thus,  

 

RESOLUTION NO. 26-21 

 

AUTHORIZING ADDITION OF LUCAS COUNTY PARCEL # 72-11857 

TO TOLEDO EXPRESS AIRPORT JOINT ECONOMIC DEVELOPMENT DISTRICT 
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was unanimously adopted. The resolution in its full text is incorporated in the Resolutions 
Journal of the Port Authority. 
 

CONSIDER SANITARY FORCE MAIN EMERGENCY REPAIRS AT FACILITY NO. 

1 
 
Director Carroll reported that the Port Authority had been asked by the City of Toledo 

Environmental Services to perform a dye test on the sanitary force main at Facility No. 1 to 
assist the City in identifying the origin of a force main issue. The dye test was performed in April 
and the City of Toledo Environmental Services notified the Port Authority that the green dye had 
shown up in a stormwater outfall, concluding that the sanitary force main pipe at Facility No. 1 
likely had a leak in it.  Director Carroll further reported that the Port Authority hired a contractor 
within days to clean and camera the pipe in question to verify any issues. Small holes and a 
deteriorating pipe were detected, indicating that the force main for the sanitary sewer system 
that services the Facility had failed and needed immediate repair, the cost of which was 
anticipated to be $300,000. 

 
The Planning & Operations Committee recommended adoption of a resolution 

authorizing appropriation of $300,000 from the Port Authority Reserve Fund to pay the costs of 
the emergency repairs. 

 
Following discussion, upon motion made by Director Fleetwood and seconded by 

Director Tuschman, a roll call vote was taken with the following responses: Speyer-yes; 
Fleetwood-yes; Carroll-yes; Cowell-yes; Cutcher-yes; Hall-yes; Mann-yes; Salem-yes; Szuch-
yes; Tuschman-yes; Velasquez-yes; and Whitney-yes; thus,  

 

RESOLUTION NO. 27-21 

 

AUTHORIZING SANITARY FORCE MAIN EMERGENCY  

REPAIRS AT FACILITY NO. 1 

 
was unanimously adopted. The resolution in its full text is incorporated in the Resolutions 
Journal of the Port Authority. 
 
Director Carroll exited the meeting. 
 

CONSIDER COMMUNITY ECONOMIC DEVELOPMENT INITIATIVE GRANT FOR 

NEIGHBORWORKS TOLEDO REGION 

 
Director Tuschman, Chair of the Government, Community & Human Relations 

Committee, reported that an application has been submitted for a $25,000 grant by 
NeighborWorks Toledo Region, a 501(c)(3) organization, for pre-development and construction 
costs of three parcels located at 211, 217, and 221 Platt Street in Toledo. 

.  
The Government, Community & Human Relations Committee recommended adoption of 

a resolution authorizing the grant for $25,000 to NeighborWorks Toledo Region from previously 
appropriated funds from the Property Tax Fund for eligible costs. 
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Following discussion, upon motion made by Director Fleetwood and seconded by 
Director Whitney, a roll call vote was taken with the following responses: Speyer-yes; 
Fleetwood-yes; Cowell-yes; Cutcher-abstained; Hall-yes; Mann-abstained; Salem-yes; Szuch-
yes; Tuschman-yes; Velasquez-yes; and Whitney-yes; thus, 
 

RESOLUTION NO. 28-21 

 

AUTHORIZING COMMUNITY ECONOMIC DEVELOPMENT INITIATIVE GRANT 

FOR NEIGHBORWORKS TOLEDO 

 
was adopted. The resolution in its full text is incorporated in the Resolutions Journal of the Port 
Authority. 
 
Director Carroll rejoined the meeting in progress. 
 

CONSIDER COMMUNITY ECONOMIC DEVELOPMENT INITIATIVE GRANT FOR 

CHILDREN’S THEATRE WORKSHOP OF TOLEDO 

 
 Director Tuschman reported that an application has been submitted for a $25,000 grant 
by the Children’s Theatre Workshop of Toledo, a 501(c)(3) organization, for improvements to its 
building located at 3106 Lagrange St., Toledo, to be used for classrooms and rehearsal space.  
 

The Government, Community & Human Relations Committee recommended adoption of 
a resolution authorizing the grant to Children’s Theatre Workshop of Toledo from previously 
appropriated funds from the Property Tax Fund for eligible costs. 
 

Following discussion, upon motion made by Director Whitney and seconded by Director 
Fleetwood, a roll call vote was taken with the following responses: Speyer-yes; Fleetwood-yes; 
Carroll-yes; Cowell-yes; Cutcher-yes; Hall-yes; Mann-abstained; Salem-yes; Szuch-yes; 
Tuschman-yes; Velasquez-yes; and Whitney-yes; thus,  

 

RESOLUTION NO. 29-21 

 

AUTHORIZING COMMUNITY ECONOMIC DEVELOPMENT INITIATIVE GRANT 

FOR CHILDREN’S THEATRE WORKSHOP OF TOLEDO 

 
was adopted. The resolution in its full text is incorporated in the Resolutions Journal of the Port 
Authority. 
 

CONSIDER COMMUNITY ECONOMIC DEVELOPMENT INITIATIVE GRANT FOR 

TOLEDO LUCAS COUNTY HOMELESSNESS BOARD 

 
Chair Tuschman reported that an application had been submitted for a $20,000 grant by 

the Toledo Lucas County Homelessness Board, a 501(c)(3) organization, for improvements to 
its new location at 1220 Madison Ave., Toledo, in close proximity to its working partners, 
including the YWCA, the Cherry Street Mission, St. Paul’s Community Center, and Toledo 
Street Newspaper. 
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The Government, Community & Human Relations Committee recommended adoption of 
a resolution authorizing the grant to Toledo Lucas County Homelessness Board from previously 
appropriated funds from the Property Tax Fund for eligible costs. 

 
Following discussion, upon motion made by Director Fleetwood and seconded by 

Director Whitney, a roll call vote was taken with the following responses: Speyer-yes; 
Fleetwood-yes; Carroll-yes; Cowell-yes; Cutcher-abstained; Hall-yes; Mann-yes; Salem-yes; 
Szuch-yes; Tuschman-yes; Velasquez-yes; and Whitney-yes; thus,  

 

RESOLUTION NO. 30-21 

 

AUTHORIZING COMMUNITY ECONOMIC DEVELOPMENT INITIATIVE GRANT 

FOR TOLEDO LUCAS COUNTY HOMELESSNESS BOARD 

 
was adopted. The resolution in its full text is incorporated in the Resolutions Journal of the Port 
Authority. 

 

CONSIDER COMMUNITY ECONOMIC DEVELOPMENT INITIATIVE GRANT FOR 

JUMPSTART INC. 

 
Director Tuschman reported that a request for funding by Jumpstart Inc., a 501(c)(3) 

organization, had been submitted for business and entrepreneurial assistance needed by small 
businesses. Its individualized business assistance programs are designed to help non-tech 
startups and small businesses overcome the obstacles standing in the way of growth by 
providing assistance with entrepreneurial and small business resources.  

 
The Government, Community & Human Relations Committee recommended adoption of 

a resolution authorizing a $50,000 grant to Jumpstart Inc. from previously appropriated funds 
from the Property Tax Fund for eligible costs. 

 
Following discussion, upon motion made by Director Fleetwood and seconded by 

Director Carroll, a roll call vote was taken with the following responses: Speyer-abstained; 
Fleetwood-yes; Carroll-yes; Cowell-yes; Cutcher-abstained; Hall-yes; Mann-yes; Salem-yes; 
Szuch-yes; Tuschman-yes; Velasquez-yes; and Whitney-yes; thus,  
 

RESOLUTION NO. 31-21 

 

AUTHORIZING COMMUNITY ECONOMIC DEVELOPMENT INITIATIVE GRANT 

FOR JUMPSTART INC. 
 
was adopted. The resolution in its full text is incorporated in the Resolutions Journal of the Port 
Authority 
 

OTHER BUSINESS 

 
None 
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ADJOURNMENT 

 
 There being no further business, the meeting was adjourned at 8:52 a.m. 
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Consider Expenditures through May 2021 

The Operating Statements through May show $2,498,800 excess operating 

revenue over operating expense. This is ahead of budget by $1,127,900 with expenses 

falling under budget and revenue coming in ahead of budget. 

Airport Division revenues of $1,809,000 were $133,600 ahead of budget with the 

majority of revenue categories coming in ahead of budget. Airport expenses of 

$1,708,100 were under budget by $42,500, with the majority of categories falling under 

budget. Seaport Division revenues of $849,700 were very close to budget. Seaport 

expenses of $239,800 were under budget by $61,000, with most expense categories 

falling under budget. Facilities and Development Division revenues of $3,642,000 were 

$460,800 over budget with most revenues coming in ahead of budget. Facilities & 

Development expenses of $1,854,100 were under budget by $429,700, again, with 

most expense categories falling under budget. The 2021 Operating Budget estimates a 

fund balance of $2,186,692 by the end of the year.  

The Finance & Development Committee recommends approval of the 

Expenditures through May 2021. 
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Total Operating Budget 

May 2021 
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Airport Operating Budget 

May 2021 
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Seaport Operating Budget 

May 2021 
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Facilities & Development Operating Budget 

May 2021 
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Administration Operating Budget 

May 2021 
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Unappropriated Reserve Funds 

May 2021  
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Passenger Facility Charge (PFC) Activity Through May 2021 
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Investment Report  
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Financing Programs Dashboard 
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BetterBuildings Northwest Ohio Dashboard  
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Northwest Ohio Bond Fund Trustee Report 
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Eugene F. Kranz Toledo Express Airport Statistics  
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Amtrak Statistics  

 

 

 

 

 

 

 

 

* 
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Seaport Statistics 
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Diversified Contractors Accelerator Report  
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Consider Issuance of Revenue Bonds to Finance the Costs 

of Acquiring, Constructing, Installing, Equipping, 

and Improving Energy Efficiency and Advanced Energy 

Improvements in Support of ABC Development, LLC 

($6,500,000) 
 

 

The Toledo-Lucas County Port Authority (the “Port Authority”) has been 

requested to issue up to $6,500,000 in taxable development revenue bonds through the 

Northwest Ohio Bond Fund (the “Bonds”) for the benefit of ABC Gardens LLC, an Ohio 

limited liability company (the “Developer”), an affiliate of ABC Development LLC (“ABC 

Development”), for the acquisition, construction, installation, equipping, and 

improvement of certain energy efficiency and advanced energy improvement projects, 

all constituting “port authority facilities” (the “Project”). The proceeds of the Bonds will be 

used to finance a portion of the costs of the Project. The Project includes the energy-

related components of the new construction of 124 architecturally independent living 

garden homes on one parcel, of which 38 homes have closed construction financing 

and associated site amenities to be undertaken by the Developer. The development will 

be located in Jackson Township, Stark County, Ohio at the commonly used address 

Belden Greens Cir. NW, Canton, Ohio, having Stark County Auditor Parcel ID No. 

10013034.  

The Developer has requested the assistance of the Port Authority in financing the 

costs of the Project in cooperation with the to-be-formed Stark County Energy Special 

Improvement District or another energy special improvement district (the “ESID”) and 

the Township and such other parties as the Port Authority may determine. The 

Township will levy, assess, and collect PACE special assessments with respect to the  
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parcels comprising the Project in aggregate amounts sufficient to pay debt service and 

administrative expenses on the Bonds. The Township and the ESID will assign the 

PACE special assessments to the Port Authority to secure payment of debt service on 

the Bonds. 

 Under a Supplemental Trust Indenture to be entered into between the Port 

Authority and The Bank of New York Mellon Trust Company, N.A., as trustee (the 

“Trustee”), the Trustee will disburse the proceeds of the Bonds to pay the costs of the 

Project and receive the PACE special assessments and apply them to the payment of 

the Bonds and any fees and expenses of the Port Authority, the Trustee, or the ESID 

which are payable from the special assessments.  

 It is contemplated that each of the Bonds may be issued as one or more sub-

series of revenue bonds. The Bonds may be issued in more than one series if a portion, 

but not all, of the energy efficiency and advanced energy improvement projects 

constituting the Project qualify for the Ohio Development Services Agency’s Energy 

Loan Loss Reserve program, if the maximum financing term or useful life for any portion 

of the Project is significantly different than the maximum financing term or useful life for 

the remainder of the Project, or if other factors require that Bonds be issued in one or 

more sub-series.  

 The Finance & Development Committee recommends the approval of the 

following resolution authorizing the issuance of the Bonds in the maximum principal 

amount of $6,500,000 to be used to finance the Project. 
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RESOLUTION NO.____ 

A RESOLUTION AUTHORIZING THE ISSUANCE OF PORT 

AUTHORITY REVENUE OBLIGATIONS IN THE MAXIMUM 

AGGREGATE PRINCIPAL AMOUNT OF $6,500,000, TO 

FINANCE COSTS OF “PORT AUTHORITY FACILITIES,” 

WITHIN THE MEANING OF OHIO REVISED CODE 

SECTION 4582.01, CONSISTING OF SPECIAL ENERGY 

IMPROVEMENT PROJECTS; AUTHORIZING THE EXECUTION 

OF A COOPERATIVE AGREEMENT OR A LOAN AGREEMENT, 

A SUPPLEMENTAL TRUST INDENTURE, A BOND PURCHASE 

AGREEMENT, A CONSTRUCTION AGENCY AGREEMENT, A 

SPECIAL ASSESSMENT AGREEMENT, AND CERTAIN OTHER 

AGREEMENTS AND DOCUMENTS IN CONNECTION WITH THE 

FOREGOING; AUTHORIZING THE USE AND DISTRIBUTION 

OF A DISCLOSURE STATEMENT IN CONNECTION WITH THE 

SALE OF THOSE REVENUE OBLIGATIONS; AND 

AUTHORIZING AND APPROVING RELATED MATTERS. 

WHEREAS, the Toledo-Lucas County Port Authority (the “Authority”), a body corporate and 

politic duly organized and validly existing under the laws of the State of Ohio (the “State”), is 

authorized and empowered by the laws of the State including, without limitation, Sections 13 and 

16 of Article VIII, Ohio Constitution and Ohio Revised Code Chapter 4582 (the “Act”):  (a) to issue 

its revenue obligations for the purpose of financing costs of acquiring, constructing, equipping, 

furnishing and otherwise improving “port authority facilities” as defined in the Act, (b) to enter into 

agreements to secure such revenue obligations and to provide for the pledge or assignment of 

revenues expected to be sufficient to pay the principal of, and interest and any premium on, those 

revenue obligations, and (c) to adopt this Resolution and enter into such instruments, documents, 

and agreements described in this Resolution, all upon the terms and conditions of this Resolution 

of those instruments, documents, and agreements; and 

WHEREAS, ABC Gardens LLC (together with its affiliates and permitted successors and 

assigns, the “Developer”) in order to acquire, construct, install, equip, and improve “special 

energy improvement projects,” as that term is defined in Ohio Revised Code Section 1710.01(I), 

in connection with the new construction of 124 architecturally independent living garden homes 

on one parcel, and associated site amenities to be located within Jackson Township, Stark 

County, Ohio (the “Township”) (the “Series 2021D Project”); and 

WHEREAS, the Developer has requested that the Authority sell and issue obligations to 

finance a portion of the costs of the Series 2021D Project and provide for repayment of those 
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obligations by accepting the pledge of certain revenues of the Series 2021D Project and of the 

Township; and 

WHEREAS, the Developer has requested that the Authority, the Developer, the Stark 

County Energy Special Improvement District (the “ESID”), and the Trustee (as defined in 

Section 1 of this Resolution), cooperate to provide for the acquisition, construction, installation, 

equipping, and improvement of the Series 2021D Project, the use of the proceeds of the Authority’s 

obligations, and the repayment of the Authority’s obligations; and  

WHEREAS, upon the advice of the officers of the Authority, this Board of Directors has 

determined, that the Series 2021D Project will enhance, foster, aid, provide, and promote 

industry, commerce, distribution, and economic development, and create and preserve jobs and 

employment opportunities, and will enhance the availability of adequate housing and improve 

the economic and general well-being of the people, within the financing jurisdiction of the 

Authority and the State of Ohio, and the Authority is authorized and empowered by the Act and 

the Series 2021D Agreement (as defined in Section 1 of this Resolution), to sell and issue its 

revenue obligations to provide financing for the Project; and 

WHEREAS, this Board of Directors has determined, at the request of, and based upon, 
representations made by the Developer that it should authorize, subject to the conditions set 
forth in this Resolution and pursuant to the Act, the issuance and sale of revenue bonds in the 
maximum aggregate principal amount of $6,500,000 to finance the costs of port authority 
facilities and make the proceeds available to pay the costs of the Series 2021D Project in 
accordance with the Series 2021D Agreement. 

NOW, THEREFORE, BE IT RESOLVED by the Board of Directors of the Toledo-Lucas 

County Port Authority: 

Section 1.  Definitions.  Each capitalized term not otherwise defined in this Resolution or 

by reference to another document shall have the meaning assigned to it in the Bond Fund 

Indenture now on file with the Fiscal Officer:  

“Act” means Sections 13 and 16 of Article VIII of the Ohio Constitution and Ohio Revised 

Code Chapter 4582, as enacted and amended from time to time. 

“Authorized Denominations” means, as to the Series 2021D Bonds, $5,000 or any 

integral multiple of $5,000 in excess of $5,000, or such other denominations as may be 

designated in the Certificate of Award. 

“Basic Indenture” means the Trust Indenture between the Authority and the Trustee 

dated as of August 15, 1988. 

“Bond Fund” means the Bond Fund created by the Basic Indenture. 

“Bond Fund Indenture” means the Basic Indenture, as amended and supplemented from 

time to time under its terms, including by the Series 2021D Supplemental Indenture. 



  

34 

June 24, 2021 

Agenda Item VII (A) 1 
 Meeting of the Board of Directors 
 

“Bond Legislation” means this Resolution and the Certificate of Award executed 

pursuant to this resolution, as either or both may be amended from time to time. 

 “Bond Purchase Agreement” means, as to the Series 2021D Bonds any bond purchase 

agreement or bond placement agreement for the Series 2021D Bonds between the Authority 

and the Original Purchaser or such additional, fewer, or different parties as the Executive or 

Fiscal Officer may determine in the Certificate of Award. 

“Bond Reserve Deposit” means the amount to be deposited in the Series 2021D PRF 

Principal Subaccount in the Series 2021D PRF Account in the Primary Reserve Fund, which 

amount shall be provided as set forth in the Certificate of Award. 

“Bonds” means Bonds as defined in the Basic Indenture. 

“Bond Service Charges” means, for any period or payable at any time, the principal of, 

and interest and any premium required to be paid by the Authority on, the Series 2021D Bonds 

for that period or payable at that time, whether due at maturity, upon acceleration, by call for 

redemption, or otherwise. 

“Book Entry Form” or “book entry system” means a form or system under which (a) the 

ownership of book entry interests in Series 2021D Bonds and the principal of and interest on the 

Series 2021D Bonds may be transferred only through a book entry, and (b) physical Series 

2021D Bond certificates in fully registered form are issued only to a Depository or its nominee 

as registered owner, with the physical Series 2021D Bond certificates “immobilized” in the 

custody of the Depository.  The book entry maintained by others than the Trustee is the record 

that identifies the owners of book entry interests in those Series 2021D Bonds and that principal 

and interest. 

“Business Day” means a day that is not a (a) Saturday, (b) Sunday, or (c) day on which 

the Trustee is closed or banks in New York, New York are closed. 

“Certificate of Award” means the certificate or certificates executed by the Executive, the 

Fiscal Officer, or both, pursuant to and in accordance with the Bond Legislation. 

“Closing Date” means the dated date of the Series 2021D Bonds, as stated in the 

Certificate of Award. 

“Construction Agency Agreement” means the Construction Agency Agreement or similar 

agreement by and among the Authority and the Construction Agent, as amended or 

supplemented from time to time in accordance with its terms, providing for the acquisition, 

construction, installing, equipping, and improving of the Series 2021D Project by the 

Construction Agent as construction manager at-risk, construction manager, or construction 

agent for and on behalf of the Authority. 
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“Construction Agent” means the Developer or any other party designated in the 

Certificate of Award, as the construction manager at-risk, construction manager, or construction 

agent under the Construction Agency Agreement. 

“Contracting Party” means, with respect to the Series 2021D Bonds, (i) if the Executive 

or the Fiscal Officer determines in the Certificate of Award to execute and deliver the 

Cooperative Agreement, the Township, (ii) if the Executive or the Fiscal Officer determines in 

the Certificate of Award to execute and deliver the Loan Agreement, the ESID, or (iii) any entity 

designated as the Contracting Party in the Certificate of Award, or any successor Contracting 

Party under the Series 2021D Agreement; and, when used with reference to more than one 

Contracting Party, each Contracting Party under an Agreement with respect to which Bonds are 

outstanding.  

“Cooperative Agreement” means the Cooperative Agreement, expected to be dated as of 

the first day of the month in which the Series 2021D Bonds are executed and delivered, or such 

other date as may be specified in the Certificate of Award, among the Authority, the Developer, 

the Trustee, the ESID, and any other, additional, or fewer Persons that the Executive or Fiscal 

Officer may designate as a party to that agreement in the Certificate of Award, as it may from 

time to time be amended and supplemented under its terms, which Cooperative Agreement 

shall provide for the payment by the Township of Financing Payments sufficient to pay the costs 

of the Series 2021D Project out of certain revenues of the Series 2021D Project and certain 

revenues of the Township. 

“County” means Stark County, Ohio, a county and political subdivision duly organized 

and validly existing under the Constitution and laws of the State. 

“Depository” means any securities depository that is a clearing agency under federal law 

operating and maintaining, with its Participants or otherwise, a book entry system to record 

ownership of book entry interests in Series 2021D Bonds or the principal of and interest on the 

Series 2021D Bonds, and to effect transfers of Series 2021D Bonds, in book entry form, and 

includes and means initially The Depository Trust Company (a limited purpose trust company), 

New York, New York. 

“Developer” means ABC Gardens LLC, an Ohio limited liability company, together with 

its affiliates and permitted successors and assigns, or such other entity as may be designated in 

the Certificate of Award.  

“Disclosure Statement” means the Private Placement Memorandum, Official Statement, 

or other offering document authorized by this Bond Legislation for use in connection with the 

initial sale of the Series 2021D Bonds. 

“ESID” means the Jackson Township (Stark County) Energy Special Improvement 

District, d/b/a Stark County Energy Special Improvement District, a special improvement district 

and nonprofit corporation under the laws of the State or any other special improvement district 

formed for the purpose of implementing plans for special energy improvement projects and 



  

36 

June 24, 2021 

Agenda Item VII (A) 1 
 Meeting of the Board of Directors 
 

. . . . .  . . .  

 

 

 

includes the real property on which the Series 2021D Project will be developed that may be 

designated in the Certificate of Award. 

“Executive” means the President of the Authority or the Chair or Vice Chair of the 

Legislative Authority. 

“Fiscal Officer” means the Secretary and Fiscal Officer or an Assistant Secretary and 

Fiscal Officer of the Authority.  

“Holder” or “holder of a Series 2021D Bond” means the person in whose name a Series 

2021D Bond is registered on the Register maintained initially by the Trustee as Registrar. 

“Interest Payment Date” means, as to the Series 2021D Bonds, unless otherwise 

provided in the Certificate of Award, the fifteenth day of each May and November commencing 

November 15, 2021.  

“Legal Officer” means the Staff Counsel of the Authority. 

“Legislative Authority” means the Board of Directors of the Authority.  

“Loan Agreement” means the Loan Agreement expected to be dated as of the first day of 

the month in which the Series 2021D Bonds are executed and delivered, or such other date as 

may be specified in the Certificate of Award, among the Authority and the ESID and any other, 

additional, or fewer Persons that the Executive or Fiscal Officer may designate as a party to that 

agreement in the Certificate of Award, as it may from time to time be amended and 

supplemented under its terms, which Loan Agreement shall provide for the payment by the 

ESID of Financing Payments sufficient to pay the costs of the Series 2021D Project out of 

certain revenues of the Series 2021D Project and certain revenues of the Township made 

available to the ESID.  

“Operative Documents” means each of the following documents if and to the extent 

entered into by the Authority in connection with the issuance of and security for the Series 

2021D Bonds: the Bond Purchase Agreement, the Series 2021D Supplemental Indenture, the 

Cooperative Agreement, the Loan Agreement, the Construction Agency Agreement, and the 

Special Assessment Agreement. 

“Original Purchaser” means the Original Purchaser designated in the Certificate of 

Award, together with its successors and permitted assigns. 

“Participant” means any participant contracting with a Depository under a book entry 

system and includes securities brokers and dealers, banks and trust companies, and clearing 

corporations. 

 “Person” or words importing persons means firms, associations, partnerships (including, 

without limitation, general, limited and limited liability partnerships), joint ventures, societies, 
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estates, trusts, corporations, limited liability companies, public or governmental bodies, other 

legal entities, and natural persons. 

“Pledged Revenues” means Pledged Revenues as defined in the Basic Indenture. 

“Primary Reserve Fund” means the Primary Reserve Fund created by the Basic 

Indenture. 

 “Project Fund” means the Project Fund created by the Basic Indenture.  

“Series” means Series as defined in the Basic Indenture. 

“Series 2021D Agreement” means the Cooperative Agreement or the Loan Agreement, 

as determined by the Executive or the Fiscal Officer in the Certificate of Award. 

“Series 2021D Bond” or “Series 2021D Bonds” means the Authority’s Development 

Revenue Bonds (Northwest Ohio Bond Fund) Series 2021D (Greens At Belden PACE Project) 

(or as otherwise designated in the Certificate of Award) to be issued in the maximum aggregate 

principal amount of $6,500,000 pursuant to the Series 2021D Supplemental Indenture 

authorized by this Bond Legislation.  

“Series 2021D Project Purposes” means the acquisition, construction, installation, 

equipping, and improvement of real and personal property comprising “port authority facilities” 

within the meaning of the Act. 

“Series 2021D Project” has the meaning given to the term “Project” in the Series 2021D 

Agreement and the term “Series 2021D Project” in the Series 2021D Supplemental Indenture, 

consisting generally of special energy improvement projects and port authority facilities to be 

constructed, acquired, installed, equipped, and improved within the Township.  

“Series 2021D Supplemental Indenture” means the Ninety-Ninth Supplemental Trust 

Indenture (or such other number as may be designated in the Certificate of Award) dated as of 

the same date as the Series 2021D Agreement, between the Authority and the Trustee, as it 

may from time to time be amended or supplemented under its terms. 

“Special Assessment Agreement” means the Special Assessment Agreement or similar 

agreement dated as of the date of the Series 2021D Supplemental Indenture between the 

Treasurer of the County, the Developer, the Authority, the ESID, the Trustee, and any other 

additional, fewer, or other Persons that the Executive or Fiscal Officer may designated as a 

party to that agreement in the Certificate of Award, as it may from time to time be amended or 

supplemented under its terms. 

 “Special Funds” means, collectively, the Special Funds as established under, and 

identified in, the Basic Indenture and in the custody of the Trustee. 

“State” means the State of Ohio. 
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“Supplemental Indenture” means Supplemental Indenture as defined in the Basic 

Indenture. 

“Township” means Jackson Township, Stark County, Ohio, a township and political 

subdivision duly organized and validly existing under the laws of the State. 

“Trustee” means The Bank of New York Mellon Trust Company, N.A., until a successor 

Trustee shall have become such pursuant to the applicable provisions of the Indenture, and 

thereafter “Trustee” shall mean the successor Trustee. 

The captions and headings in this Resolution are solely for convenience of reference 

and do not define, limit or describe the scope or intent of any provisions or Sections of this 

Resolution. 

Section 2.  Determinations by Legislative Authority.  This Legislative Authority hereby 

finds and determines that: (a) it is necessary and proper and in the best interest of the Authority 

to, and at the request of the Developer, the Authority shall, issue, sell, and deliver, for the 

purpose of paying costs of the Series 2021D Project (including costs of issuing the Series 

2021D Bonds, interest and other fees, and capitalized interest and fees), the Series 2021D 

Bonds in the maximum aggregate principal amount of $6,500,000; (b) the Series 2021D Project 

constitutes “port authority facilities” as defined in the Act, is consistent with the purposes of the 

Act, and the acquisition, construction, installation, equipping, and improvement of the Series 

2021D Project by the Authority is consistent with the purposes of Sections 13 and 16 of Article 

VIII, Ohio Constitution; (c) the utilization of the Series 2021D Project is in furtherance of the 

purposes of the Act and will benefit the people of the State by creating jobs and employment 

opportunities and improving the economic welfare of the people of the State and enhancing the 

availability of adequate housing in the State and improving the economic and general well-being 

of the people of the State; and (d) provision of the Series 2021D Project requires the issuance, 

sale, and delivery of the Series 2021D Bonds. 

Section 3. Terms and Provisions of the Series 2021D Bonds. 

(a)  Generally.  The Series 2021D Bonds (i) shall be issued, unless a supplemental 

indenture shall have been executed and delivered pursuant to Section 8.02(h) of the Basic 

Indenture, only in fully registered form, substantially in the form utilized for prior Series of 

Taxable Bonds (as defined in the Basic Indenture) as shall be appropriate; (ii) shall be 

exchangeable for Series 2021D Bonds of the same Series of any Authorized Denominations, as 

provided in the Bond Fund Indenture; (iii) shall be numbered in such manner as determined by 

the Trustee in order to distinguish each Series 2021D Bond from any other Series 2021D Bond; 

(iv) shall be in Authorized Denominations; (v) shall be subject to optional and mandatory sinking 

fund redemption in the amounts and at the times and prices for which provision is made in the 

Certificate of Award, in the manner stated in this Bond Legislation, and upon the stated in the 

Bond Fund Indenture; (vi) shall be dated as of  the Closing Date; and (vii) shall be designated 

as provided in the Certificate of Award consistent with the date of their sale or issuance.  Each 

Series 2021D Bond shall bear interest, payable on the Interest Payment Dates, from the most 
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recent date to which interest has been paid or duly provided for or, if no interest has been paid 

or duly provided for, from its date. 

The Series 2021D Bonds shall be issued in one or more Series as may be determined 

by the Executive or Fiscal Officer in the Certificate of Award. The Series 2021D Bonds shall 

initially be designated “Toledo-Lucas County Port Authority Taxable Development Revenue 

Bonds (Northwest Ohio Bond Fund) Series 2021D (Greens At Belden PACE Project)” or as 

otherwise may be determined by the Executive or Fiscal Officer in the Certificate of Award 

consistent with the Disclosure Statement utilized in connection with the initial sale of the Series 

2021D Bonds and as may be appropriate in order to distinguish the Series 2021D Bonds from 

the several other Series of Bonds issued under the Basic Indenture or otherwise executed and 

delivered. The Series 2021D Supplemental Indenture shall be designated as the “Ninety-Ninth 

Supplemental Trust Indenture” or as otherwise may be determined by the Executive or Fiscal 

Officer in the Certificate of Award consistent with the Disclosure Statement utilized in connection 

with the initial sale of the Series 2021D Bonds and as may be appropriate in order to distinguish 

the Series 2021D Supplemental Indenture from the respective Supplemental Indentures 

securing the several other Series of Bonds issued under the Basic Indenture or otherwise 

executed and delivered. 

(b) Book Entry System.  Notwithstanding any other provisions of this Bond Legislation or 
the Bond Fund Indenture, if it is determined in the Certificate of Award that it is in the best 
interest of, and financially advantageous to, the Authority, the Series 2021D Bonds may be 
issued to a Depository for use in a book entry system and, if and as long as a book entry system 
is utilized, (i) the Series 2021D Bonds may be issued in the form of a single, fully registered 
Series 2021D Bond representing each maturity and registered in the name of the Depository or 
its nominee, as registered owner, and immobilized in the custody of the Depository; (ii) except 
as otherwise provided in the Series 2021D Supplemental Indenture, the book entry interest 
owners of Series 2021D Bonds in book entry form shall not have any right to receive Series 
2021D Bonds in the form of physical securities or certificates; (iii) ownership of book entry 
interests in Series 2021D Bonds in book entry form shall be shown by book entry on the system 
maintained and operated by the Depository and its Participants, and transfers of the ownership 
of book entry interests shall be made only by book entry by the Depository and its Participants; 
and (iv) the Series 2021D Bonds as such shall not be transferable or exchangeable, except for 
transfer to another Depository or to another nominee of a Depository, without further action by 
the Authority. 

(c)  Interest Rates and Principal Maturities of the Series 2021D Bonds. The Executive or 

the Fiscal Officer shall execute the Certificate of Award at or prior to the time the Series 2021D 

Bonds are issued.  The Series 2021D Bonds shall bear interest at the annual rate or rates per 

year, payable on each Interest Payment Date (provided that the Certificate of Award may 

provide for a delay of not to exceed twelve months in the first Interest Payment Date), and shall 

mature and be subject to mandatory redemption on May 15 or November 15, or both, in the 

years and in the principal amounts, all as shall be set forth in the Certificate of Award; provided, 

that no rate of interest therein specified or otherwise provided in the proceedings for the 

issuance of the Series 2021D Bonds shall exceed the maximum rate permitted by law.  The 

Certificate of Award shall fix the principal amount of the Series 2021D Bonds to be issued,  
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which shall be the principal amount rounded to the next highest whole multiple of $5,000, but 

not in excess of $6,500,000 that will provide the moneys necessary to: (i) pay a portion of the 

costs of the Series 2021D Project; (ii) fund the Bond Reserve Deposit, to the extent that Bond 

Reserve Deposit will be funded from the Series 2021D Bond proceeds; (iii) pay capitalized 

interest, if any, on the Series 2021D Bonds, to the extent any capitalized interest on the Series 

2021D Bonds will be funded from the Series 2021D Bond proceeds; and (iv) pay costs of 

issuance of the Series 2021D Bonds, to the extent that those costs will be paid from the Series 

2021D Bond proceeds.  The Certificate of Award shall fix the maturity or maturities and the 

optional and mandatory redemption provisions, including any mandatory sinking fund 

redemption provisions, of the Series 2021D Bonds so as to provide to the Authority with the 

lowest feasible interest cost but within the amount that is reasonably expected to be realized 

from payments made by the Township under the Series 2021D Agreement.  The procedures, 

credits, and conditions for the satisfaction of the mandatory sinking fund requirements shall be 

as set forth in the Basic Indenture. 

(d)  Certificate of Award. The terms and provisions set forth in this Section 3 for the 

Series 2021D Bonds may be altered through a determination made by the Executive or Fiscal 

Officer in the Certificate of Award. Other terms of the Series 2021D Bonds may be specified in 

the Certificate of Award or the Series 2021D Supplemental Indenture. The name of any one of 

the Operative Documents may be altered through a determination made by the Executive or the 

Fiscal Officer in the Certificate of Award.  All matters determined in the Certificate of Award, as it 

may be amended or supplemented, shall be conclusive and binding. 

Section 4.  Sale of the Series 2021D Bonds.  The Series 2021D Bonds shall be sold and 

are hereby awarded to the Original Purchaser at the purchase price set forth in the Certificate of 

Award, plus any accrued interest from their date to the date of their delivery and payment for the 

Series 2021D Bonds. The purchase price of the Series 2021D Bonds, expressed as a 

percentage of the principal amount of the Series 2021D Bonds, shall be determined in the 

Certificate of Award, which determination shall be in the best interests of the Authority.  Fees 

payable in connection with the issuance and sale of the Series 2021D Bonds, including any fees 

under the Bond Purchase Agreement and any fees of the Authority’s financial advisor, bond 

counsel, and disclosure counsel may be paid from the proceeds of the Series 2021D Bonds or 

other available amounts and are hereby appropriated for that purpose. 

 The Executive and the Fiscal Officer are directed to make the necessary arrangements 

on behalf of the Authority to establish the date, location, procedure, and conditions for the 

delivery of Series 2021D Bonds to the Original Purchaser. Those officers are further directed to 

take all actions necessary to effect due execution, authentication, and delivery of the Series 

2021D Bonds under the terms of this Bond Legislation, the Basic Indenture, the Series 2021D 

Supplemental Indenture, and the Bond Purchase Agreement. 

 It is determined by this Legislative Authority that the price for, and the terms of, the 

Series 2021D Bonds, and the sale of the Series 2021D Bonds, all as provided in this Bond 

Legislation, the Basic Indenture, the Series 2021D Supplemental Indenture, and the Bond 
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Purchase Agreement, are in the best interests of the Authority and are in compliance with all 

legal requirements. 

 The distribution of a Disclosure Statement of the Authority relating to the initial sale of 

the Series 2021D Bonds reflecting the method of sale and the terms of the Series 2021D 

Bonds, is hereby approved. The Executive, the Fiscal Officer, and any other official of the 

Authority are each hereby authorized and directed to complete and execute, on behalf of the 

Authority and in their official capacities, a final Disclosure Statement, which final Disclosure 

Statement shall be substantially in the form of the preliminary Disclosure Statement if a 

preliminary Disclosure Statement has been distributed with such modifications, changes, and 

supplements as are necessary or desirable and as such officers shall approve. Such officers are 

authorized to use and distribute, or authorize the use and distribution of, any preliminary 

Disclosure Statement and the final Disclosure Statement and any supplements as so executed 

in connection with the issuance of the Series 2021D Bonds, and are each authorized and 

directed to advise the Original Purchaser in writing regarding limitations on the use of any 

preliminary Disclosure Statement and the final Disclosure Statement and any supplements 

thereto as the officer acting deems necessary or appropriate to protect the interests of the 

Authority. The Executive, the Fiscal Officer, and any other official of the Authority are each 

authorized to execute and deliver, on behalf of the Authority and in their official capacities, such 

certificates in connection with the accuracy of any preliminary Disclosure Statement, the final 

Disclosure Statement and any supplements thereto as, in their judgment, may be necessary or 

appropriate. The Original Purchaser’s use and distribution of such offering document and any 

supplements thereto as so executed in accordance with the terms of the Bond Purchase 

Agreement is hereby authorized and approved. 

Section 5.  Application of Proceeds of Series 2021D Bonds.  The proceeds of the sale of 

the Series 2021D Bonds shall be allocated and deposited as set forth in the Certificate of 

Award. 

Section 6.  Security for the Series 2021D Bonds.  As provided in the Bond Fund 

Indenture, the Series 2021D Bonds shall be payable solely from the Pledged Revenues and the 

funds established under the Basic Indenture and shall be secured equally and ratably (a) by an 

assignment of and a lien on (i) the Special Funds, (ii) the Pledged Revenues, and (iii) such 

collateral as may from time to time be assigned, provided, however, that any assignment of or lien 

on any fund, account, receivables, revenues, money, or other intangible property not in the custody 

of the Trustee shall be valid and enforceable only to the extent permitted by law, and (b) by the 

Bond Fund Indenture.  Nothing in the Series 2021D Bonds, the Bond Legislation, or the Bond Fund 

Indenture shall constitute a general obligation, debt or bonded indebtedness of the Authority; 

neither the general resources of the Authority shall be required to be used, nor the general credit of 

the Authority pledged, for the performance of any duty under the Series 2021D Bonds, the Bond 

Legislation, or the Bond Fund Indenture; and, further, nothing in the Series 2021D Bonds, the Bond 

Legislation, or the Bond Fund Indenture gives the Holders of the Series 2021D Bonds, and they do 

not have, the right to have excises or taxes levied by this Legislative Authority, or by the State or 

the taxing authority of any other political subdivision, for the payment of principal of, or redemption 

premium, if any, and interest on, the Series 2021D Bonds, but the Series 2021D Bonds are 
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payable from the Pledged Revenues and the funds established under the Bond Fund Indenture as 

provided in this Bond Legislation and in the Bond Fund Indenture, and each Series 2021D Bond 

shall contain a statement to that effect; provided, however, that nothing in this Bond Legislation 

shall be deemed to prohibit the Authority, of its own volition, from using to the extent it is lawfully 

authorized to do so, any other resources or revenues for the fulfillment of any of the terms, 

conditions or obligations of the Series 2021D Bonds, the Bond Legislation, or the Bond Fund 

Indenture. 

Section 7.  Other Covenants and Agreements.  The Authority, by issuance of the Series 

2021D Bonds, agrees with the Holders, that: 

(a) Use of Proceeds. The Authority will use, or cause to be used, the proceeds of 

the Series 2021D Bonds for the purposes set forth in Section 5 of this Resolution. 

(b) Segregation of Funds. The Authority will segregate, for accounting purposes, 

the Pledged Revenues and the funds established under the Bond Fund Indenture from all other 

revenues and funds of the Authority. 

(c) Transcript of Proceedings. The Fiscal Officer, or other appropriate officer of 

the Authority will furnish to the Original Purchaser and to the Trustee a true transcript of 

proceedings, certified by the Fiscal Officer or other officer, of all proceedings had with reference 

to the issuance of the Series 2021D Bonds together with such information from the Authority’s 

records as is necessary to determine the regularity and validity of such issuance.  

(d) Further Actions and Delivery of Instruments. The Authority will, at any and all 

times, cause to be done all such further acts and things and cause to be executed and delivered 

all such further instruments as may be necessary to carry out the purpose of the Series 2021D 

Bonds and this Bond Legislation or as may be required by the Act and will comply with all 

requirements of law applicable to the Series 2021D Bonds. 

(e) Observance and Performance of Agreements and Obligations. The Authority 

will observe and perform all its agreements and obligations provided for by the Operative 

Documents. All of the obligations under the Bond Legislation, the Bond Fund Indenture and the 

Series 2021D Supplemental Indenture, are hereby established as duties specifically enjoined by 

law and resulting from an office, trust or station upon the Authority within the meaning of Ohio 

Revised Code Section 2731.01.   

The Authority shall not be required to pay any Bond Service Charges or any other charges, 

fees or expenses in connection with the Series 2021D Bonds or the Operative Documents, or the 

enforcement of any rights and remedies exercised by parties other than the Authority under the 

Series 2021D Bonds or the Operative Documents, from any funds or sources other than those 

provided under the Operative Documents. 

Section 8.  Operative Documents.  To secure the payment of the Bond Service Charges 

on the Series 2021D Bonds as the same shall become due and payable and the performance  
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by the Authority as provided in the Bond Legislation and in the Operative Documents to which it 

is a party, and to provide for the issuance and sale of the Series 2021D Bonds, the Executive 

and the Fiscal Officer, alone or together, are hereby authorized, for and in the name of the 

Authority and on its behalf and on behalf of this Legislative Authority, to execute the Operative 

Documents to which the Authority is a party in substantially the forms of the Operative 

Documents now on file with the Fiscal Officer, with such changes to the Operative Documents 

as are not inconsistent with this Resolution, not materially adverse to the Authority, are 

permitted by the Act, and are approved by the officers executing those documents; provided, 

however, that any Operative Document the form of which is not now on file with the Fiscal 

Officer shall be in substantially the form previously delivered by the Authority in connection with 

the Authority’s issuance of revenue obligations of the type represented by the Series 2021D 

Bonds, with such changes as are necessary to reflect the terms of the Series 2021D Bonds and 

their sale, including without limitation, any requirements of an Original Purchaser as are not 

materially adverse to the Authority and as are permitted by the Act and are approved by the 

Legal Officer and by the officers executing those documents; and, provided further, that the 

relative priority of any interests created pursuant to the Operative Documents, may be altered to 

accommodate the requirements of the Original Purchaser.  The approval of changes to the 

Operative Documents, and that such changes are not materially adverse to the Authority, shall 

be conclusively evidenced by the execution of those documents by the officers of the Authority 

authorized to execute them. 

Section 9.  Other Agreements and Documents and Further Actions.  The Executive and 

the Fiscal Officer, alone or together, are further authorized and directed to execute any 

certifications, financing statements, assignments, agreements, and instruments, to accept on 

behalf of the Authority such additional security, and to take such further actions as are 

necessary or appropriate to effect the transactions contemplated in the Operative Documents 

and to consummate the transactions contemplated in this Bond Legislation and the Operative 

Documents and to undertake, complete, and finance the Series 2021D Project in accordance 

with the Operative Documents, so long as such actions are not inconsistent with this Resolution 

and not materially adverse to the Authority and are permitted by the Act and which shall be 

approved by the officers executing those documents.  The determination that such actions and 

any documents executed pursuant to those actions are not materially adverse to the Authority 

shall be evidenced conclusively by the taking of those actions or execution of those documents 

by those officials.  All actions taken by the officers and officials of the Authority and of this Board 

of Directors in connection with the Series 2021D Project and its financing prior to the date of this 

Resolution are hereby ratified and approved. 

For the benefit of the bondholders of the Series 2021D Bonds, the Executive, the Fiscal 

Officer, and other officers or employees of the Authority as deemed appropriate are authorized 

and directed to execute a continuing disclosure agreement, setting forth the Authority’s 

undertaking to provide annual reports and notices of certain events, in accordance with S.E.C. 

Rule 15c2-12(b)(5). The Executive and the Fiscal Officer are each further authorized and 

directed to establish procedures in order to ensure compliance by the Authority with its 

continuing disclosure agreement, including the timely provision of information and notices  
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required pursuant to such agreement. 

Section 10.  Acquisition and Construction.  It is hereby determined by this Legislative 

Authority that the acquisition, construction, installation, equipping, and improvement of the Series 

2021D Project and of any improvement in connection with it, including those paid from the 

proceeds of the Series 2021D Bonds, shall be undertaken by the Developer and the Construction 

Agent pursuant to the Operative Documents. 

Section 11.  Severability.  Each section of the Bond Legislation and each subdivision or 

paragraph of any section of the Bond Legislation and each sentence of a paragraph of the Bond 

Legislation is hereby declared to be independent and the finding or holding of any section or any 

subdivision, paragraph or sentence of the Bond Legislation to be invalid or void shall not be 

deemed or held to affect the validity of any other section, subdivision, paragraph or sentence of 

the Bond Legislation. 

Section 12.  Compliance with Open Meeting Law.  It is found and determined that all 

formal actions of this Legislative Authority concerning and relating to the adoption of this 

Resolution were taken in an open meeting of this Legislative Authority, and that all deliberations 

of this Legislative Authority and of any of its committees or subcommittees, or any other public 

bodies of the Authority, that resulted in such formal actions, were in meetings open to the public, 

in compliance with the law. 

Section 13.  Effective Date.  This Resolution shall be in full force and effect upon its 

adoption. 

Approved:  June 24, 2021 
       _________________________________ 
           Sharon Speyer, Chair 

Yeas:  
       _________________________________ 

Nays:                Thomas J. Winston, Secretary 
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Consider Issuance of Revenue Bonds to Finance the Costs 

of Acquiring, Constructing, Developing, Equipping, 

Improving, and Installing Port Authority Facilities in Support 

of Lucas Metropolitan Housing ($7,000,000) 
 

The Toledo-Lucas County Port Authority (the “Port Authority”) has been asked to 

issue up to $7,000,000 in tax-exempt revenue bonds through the Northwest Ohio Bond 

Fund (the “Bonds”) for the benefit of Lucas Metropolitan Housing (together with its 

affiliates, “LMH”) for the financing of the costs of the acquisition and renovation of an 

approximately 26,060 sq. ft. building and two-story parking garage constituting “port 

authority facilities” (the “Project”). The Project will be used as a new downtown 

headquarters for LMH. The Project is located on approximately 3.08 acres at 424 

Jackson Street in Toledo, Ohio (the “Project Site”). The Project Site is being acquired 

from United Way of Greater Toledo. LMH is a metropolitan housing authority under Ohio 

Revised Code Section 3735.27 through 3735.50. 

The expected total Project funding amount is $6,154,000. The expected principal 

amount of the Bonds to be issued is $5,140,000. The $1,014,000 difference between 

the expected total Project funding and the expected amount of Bonds may be paid by 

LMH. LMH currently expects to fund the 10% bond reserve deposit required for the 

Northwest Ohio Bond Fund program with bond proceeds. The proceeds of the Bonds 

will be used to finance a portion of the overall costs of the Project, including acquisition 

of the Project Site, renovation of the Project, capitalized interest on the Bonds, the bond 

reserve deposit, and costs of issuance of the Bonds.  



  

46 

June 24, 2021 

Agenda Item VII (A) 2 
 Meeting of the Board of Directors 
 

 The Bonds will be repaid by monthly loan payments to be made by LMH under 

the terms of a loan agreement and promissory note. The loan will be secured by a first 

mortgage and security agreement on the Project Site and the Project.  

The Bank of New York Mellon Trust Company, N.A., as trustee for the Northwest 

Ohio Bond Fund program (the “Trustee”), will receive the proceeds of the Bonds and 

administer the disbursement of those proceeds to pay the costs of the Project. The 

Trustee further will receive the loan payments from LMH and use them to make 

payments on the Bonds. 

It is contemplated that the Bonds may be issued as tax-exempt bonds. The 

Bonds will be issued as tax-exempt bonds if, in the opinion of bond counsel, they qualify 

for tax-exempt treatment. If, in the opinion of bond counsel, they do not qualify for tax-

exempt treatment, the Bonds may be issued as taxable bonds. 

 The Finance & Development Committee recommends the approval of the 

following resolution authorizing the issuance of the bonds in the principal amount of up 

to $7,000,000 to be used to finance the Project.  
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RESOLUTION NO. _____ 

A RESOLUTION AUTHORIZING THE ISSUANCE AND SALE OF A 

MAXIMUM AGGREGATE PRINCIPAL AMOUNT OF $7,000,000 OF 

TAX-FREE REVENUE BONDS OR TAXABLE REVENUE BONDS OF 

THE TOLEDO-LUCAS COUNTY PORT AUTHORITY UNDER THE 

NORTHWEST OHIO BOND FUND PROGRAM FOR THE PURPOSE 

OF FINANCING COSTS OF “PORT AUTHORITY FACILITIES” 

WITHIN THE MEANING OF OHIO REVISED CODE SECTION 

4582.01; AUTHORIZING THE EXECUTION AND DELIVERY OF A 

SUPPLEMENTAL TRUST INDENTURE TO SECURE SUCH BONDS; 

AUTHORIZING THE EXECUTION AND DELIVERY OF A LOAN 

AGREEMENT, AN OPEN-END MORTGAGE, ASSIGNMENT OF 

LEASES AND RENTS, SECURITY AGREEMENT, AND FIXTURE 

FILING, A COLLATERAL ASSIGNMENT OF MORTGAGE, AND A 

COMPLETION GUARANTY; AUTHORIZING THE SALE OF THE 

REVENUE BONDS PURSUANT TO A BOND PURCHASE 

AGREEMENT; AUTHORIZING THE EXECUTION AND 

DISTRIBUTION OF A DISCLOSURE STATEMENT IN CONNECTION 

WITH THE SALE OF THE REVENUE BONDS; AND AUTHORIZING 

AND APPROVING RELATED MATTERS. 

 WHEREAS, the Toledo-Lucas County Port Authority (the “Port Authority”), a body 

corporate and politic duly organized and validly existing under the laws of the State of Ohio (the 

“State”), is authorized and empowered, by virtue of the laws of the State, including without 

limitation, Section 13 of Article VIII, Ohio Constitution, Ohio Revised Code Chapter 4582, and 

Ohio Revised Code Section 122.012 (collectively, the “Act”), (i) to issue its revenue bonds for 

the purpose of financing the costs of acquiring, constructing, developing, equipping, improving, 

and installing “port authority facilities,” including real or personal property or real or personal 

property related to, useful for, and in furtherance of “authorized purposes” of the Port Authority, 

as defined in Ohio Revised Code Section 4582.01, located within the boundaries of Lucas 

County, Ohio, (ii) to enter into agreements with respect to the financing, acquiring, constructing, 

developing, equipping, improving, and installing of such facilities and to provide for a pledge of 

certain revenues sufficient to pay the principal of and interest and any premium on those 

revenue bonds, (iii) to secure those revenue bonds by a trust indenture and one or more 

supplemental trust indentures, and (iv) to enact this Bond Legislation, to enter into the Series 

2021E Supplemental Indenture, the Series 2021E Agreement, the Series 2021E Mortgage, the 

Series 2021E Collateral Assignment, and the Completion Guaranty, and to issue and sell the 

Series 2021E Bonds pursuant to the Bond Purchase Agreement, as each such term is defined 

in Section 1, upon the terms and conditions provided herein and therein; and 
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 WHEREAS, Lucas Metropolitan Housing (together with its affiliates and related entities, 

the “Contracting Party”) has requested that the Port Authority provide financing to pay the costs 

of acquiring, constructing, developing, equipping, improving, and installing “port authority 

facilities” consisting of an approximately 26,060 square foot building and two-story parking 

garage located on approximately 3.08 acres at 424 Jackson Street in Toledo, Ohio (the “Series 

2021E Project”); and 

WHEREAS, after advice from Port Authority staff, administrative officers, and advisors, 

this Legislative Authority has determined that it is necessary and proper and in the best interest 

of the Port Authority at this time to finance a portion of the costs of the Series 2021E Project by 

issuing a series of revenue bonds in the maximum aggregate principal amount of $7,000,000 

 NOW, THEREFORE, Be It Resolved by the Board of Directors of the Toledo-Lucas 

County Port Authority: 

Definitions.  In addition to the words and terms elsewhere defined in this Bond Legislation, the 

following words and terms as used in this Bond Legislation shall have the following meanings 

unless otherwise provided and unless the context or use indicates another or different meaning 

or intent: 

 “Act” means Section 13 of Article VIII of the Ohio Constitution, Ohio Revised Code 

Chapter 4582, as enacted and amended from time to time, and Ohio Revised Code Section 

122.012, as enacted and amended from time to time. 

 “Authorized Denominations” means $5,000 and any integral multiple of $5,000 in excess 

of $5,000, or such other denominations as may be designated in the Certificate of Award. 

 “Basic Indenture” means the Trust Indenture between the Port Authority and the Trustee 

dated as of August 15, 1988. 

 “Bond Fund” means the Bond Fund created by the Basic Indenture. 

 “Bond Legislation” means this resolution and the Certificate of Award executed pursuant 

to this resolution, as either or both may be amended from time to time. 

“Bond Purchase Agreement” means any bond purchase agreement or bond placement 

agreement for the Series 2021E Bonds between the Port Authority and the Original Purchaser 

or any additional, fewer, or other parties as may be designated in the Certificate of Award, as it 

may be validly amended or supplemented and in effect from time to time. 

 “Bond Reserve Deposit” means the amount to be deposited in the Series 2021E PRF 

Principal Subaccount in the Series 2021E PRF Account in the Primary Reserve Fund, which 

amount shall be provided as set forth in the Certificate of Award. 

 “Bonds” means Bonds as defined in the Basic Indenture. 
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 “Bond Service Charges” means, for any period or payable at any time, the principal of, 

and interest and any premium on, the Series 2021E Bonds for that period or payable at that 

time, whether due at maturity or upon acceleration or redemption. 

 “Book Entry Form” or “book entry system” means a form or system under which (a) the 

ownership of book entry interests in Series 2021E Bonds and the principal of and interest on the 

Series 2021E Bonds may be transferred only through a book entry, and (b) physical Series 

2021E Bond certificates in fully registered form are issued only to a Depository or its nominee 

as registered owner, with the physical Series 2021E Bond certificates “immobilized” in the 

custody of the Depository.  The book entry maintained by others than the Trustee is the record 

that identifies the owners of book entry interests in those Series 2021E Bonds and that principal 

and interest. 

 “Certificate of Award” means the certificate or certificates executed by the Executive, the 

Fiscal Officer, or both pursuant to Section 3 of this Bond Legislation. 

 “Completion Guaranty” means the Completion Guaranty or similar agreement or 

instrument designated in the Certificate of Award from the Guarantor, the Contracting Party, or 

any additional, fewer, or other parties as may be designated in the Certificate of Award, to the 

Issuer, the Trustee, or any additional, fewer, or other parties as may be designated in the 

Certificate of Award, guarantying the completion of the Series 2021E Project, as it may be 

validly amended or supplemented and in effect from time to time.  

 “Contracting Party” means Lucas Metropolitan Housing, a metropolitan housing 

authority, a body corporate and politic duly created and validly existing under the laws of the 

State, or any of its affiliates or related entities as may be designated in the Certificate of Award 

and its permitted successors and assigns. 

 “Depository” means any securities depository that is a clearing agency under federal law 

operating and maintaining, with its Participants or otherwise, a book entry system to record 

ownership of book entry interests in Series 2021E Bonds or the principal of and interest on the 

Series 2021E Bonds, and to effect transfers of Series 2021E Bonds, in book entry form, and 

includes and means initially The Depository Trust Company (a limited purpose trust company), 

New York, New York. 

 “Disclosure Statement” means the official statement, private placement memorandum, or 

other offering document authorized by this Bond Legislation for use in connection with the initial 

sale of the Series 2021E Bonds. 

 “Executive” means the President of the Port Authority or the Chair or Vice Chair of the 

Legislative Authority. 

 “Financial Advisor” means DiPerna & Company, LLC. 
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 “Fiscal Officer” means the Secretary and Fiscal Officer or an Assistant Secretary and 

Fiscal Officer of the Port Authority. 

 “Guarantor” means the Contracting Party or any of its affiliates and permitted successors 

and assigns, or any other related party, all as may be designated in the Certificate of Award. 

 “Holder” or “holder of a Series 2021E Bond” means the person in whose name a Series 

2021E Bond is registered on the register maintained initially by the Trustee. 

 “Indenture” means the Basic Indenture and all supplements or amendments to the Basic 

Indenture. 

 “Interest Payment Date” means, as to the Series 2021E Bonds, the fifteenth day of each 

May and November, commencing with the May 15 or November 15 specified in the Certificate of 

Award, or such other dates as may be designated in the Certificate of Award. 

 “Legal Officer” means the Staff Counsel of the Port Authority. 

 “Legislative Authority” means the Board of Directors of the Port Authority. 

 “Original Purchaser” means, as to the Series 2021E Bonds, the entity or entities 

designated in the Certificate of Award. 

 “Participant” means any participant contracting with a Depository under a book entry 

system and includes securities brokers and dealers, banks and trust companies, and clearing 

corporations. 

 “Pledged Revenues” means Pledged Revenues as defined in the Basic Indenture. 

 “Primary Reserve Fund” means the Primary Reserve Fund created by the Basic 

Indenture. 

 “Project Fund” means the Project Fund created by the Basic Indenture. 

 “Series” means Series as defined in the Basic Indenture. 

 “Series 2021E Agreement” means the loan agreement or similar agreement by which the 

Port Authority, as lender, loans the proceeds of the Series 2021E Bonds to the Contracting 

Party, as borrower, to be dated as of the first day of the month in which the Series 2021E Bonds 

are executed and delivered, or any other date as may be designated in the Certificate of Award, 

as it may be duly amended or supplemented from time to time. 

 “Series 2021E Bonds” means, the revenue bonds authorized by this Bond Legislation to 

be issued under the Northwest Ohio Bond Fund Program pursuant to the Series 2021E 

Supplemental Indenture. 

 “Series 2021E Collateral Assignment” means the Collateral Assignment Agreement, to 

be dated as of the date of execution and delivery of the Series 2021E Bonds, or any other date  
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as may be designated in the Certificate of Award, from the Trustee and the Port Authority to 

Fifth Third Bank, Cincinnati, Ohio, or any successor program reserve letter of credit bank, as it 

may be validly amended or supplemented and in effect from time to time. 

 “Series 2021E Mortgage” means the Open-End Mortgage, Assignment of Leases and 

Rents, Security Agreement, and Fixture Filing or any similar instrument, to be dated as of the 

date of execution and delivery of the Series 2021E Bonds, or any other date as may be 

designated in the Certificate of Award, pursuant to which the Contracting Party grants to the 

Trustee a mortgage on, and security interest in, the Series 2021E Project to secure the Bonds, 

as it may be validly amended or supplemented and in effect from time to time. 

“Series 2021E Project” means the Series 2021E Project, as defined in the Series 2021E 

Agreement, being “port authority facilities” as defined in the Act. 

 “Series 2021E Supplemental Indenture” means the Supplemental Indenture authorized 

by this Bond Legislation securing the Series 2021E Bonds, to be dated as of the first day of the 

month in which the Series 2021E Bonds are executed and delivered, or any other date as may 

be designated in the Certificate of Award, between the Port Authority and the Trustee, as it may 

be validly amended or supplemented and in effect from time to time, the numerical designation 

of which is to be assigned as provided in Section 3(a) of this Bond Legislation. 

 “Special Funds” means, collectively, the Special Funds as established under and 

identified in the Basic Indenture and in the custody of the Trustee. 

 “State” means the State of Ohio. 

 “Supplemental Indenture” means Supplemental Indenture as defined in the Basic 

Indenture. 

 “Taxable Bonds” means Taxable Bonds as defined in the Basic Indenture. 

 “Tax-Free Bonds” means Tax-Free Bonds as defined in the Basic Indenture. 

 “Trustee” means The Bank of New York Mellon Trust Company, N.A., or any successor 

Trustee permitted under the Indenture. 

 The captions and headings in this Bond Legislation are solely for convenience of 

reference and do not define, limit or describe the scope or intent of any provisions or Sections of 

this Bond Legislation.  Words or terms used herein with initial capital letters and not defined 

herein shall have the meanings given to them in the Basic Indenture and the Series 2021E 

Supplemental Indenture. 

Section 1. Determinations by Legislative Authority.  This Legislative Authority determines 

that: (i) it is necessary and proper and in the best interest of the Port Authority to, and the Port 

Authority shall issue, sell, and deliver the Series 2021E Bonds in the maximum aggregate 

principal amount of $7,000,000 at this time, as provided and authorized in this Bond Legislation 

and in the Indenture, including the Series 2021E Supplemental Indenture, and pursuant to the  
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authority of the Act, for the purpose of paying a portion of the costs of the Series 2021E Project; 

(ii) the Series 2021E Project constitutes “port authority facilities” as defined in the Act, and is 

consistent with the purposes of the Act; (iii) the utilization of the Series 2021E Project is in 

furtherance of the purposes of the Act and will benefit the people of the State by creating jobs 

and employment opportunities and improving the economic welfare of the people of the State; 

and (iv) provision of the Series 2021E Project requires the issuance, sale, and delivery of the 

Series 2021E Bonds.  

Section 2. Terms and Provisions of the Series 2021E Bonds. 

(a) Generally.  The Series 2021E Bonds (i) shall be issued, unless a Supplemental 

Indenture shall have been executed and delivered pursuant to Section 8.02(h) of the Basic 

Indenture, only in fully registered form, substantially in the form utilized for prior Series of 

Taxable Bonds or Tax-Free Bonds, as applicable; (ii) shall be exchangeable for Series 2021E 

Bonds of the same Series and of Authorized Denominations, as provided in the Indenture; (iii) 

shall be numbered in such manner as determined by the Trustee in order to distinguish each 

Series 2021E Bond from any other Series 2021E Bond; (iv) shall be in Authorized 

Denominations; (v) shall be subject to optional and mandatory sinking fund redemption in the 

amounts and at the times and prices for which provision is made in the Certificate of Award and 

in the manner set forth in this Bond Legislation and upon the conditions set forth in the 

Indenture; (vi) shall be dated as of the date designated in the Certificate of Award; and (vii) shall 

be signed by the Executive and the Fiscal Officer in their official capacities; provided, that either 

or both of such signatures may be a facsimile.  Each Series 2021E Bond shall bear interest, 

payable on the Interest Payment Dates, from the most recent date to which interest has been 

paid or duly provided for or, if no interest has been paid or duly provided for, from its date.  The 

Series 2021E Bonds shall be issued in one or more series and may be issued as Taxable 

Bonds or Tax-Free Bonds, all as may be determined by the Executive or Fiscal Officer in the 

Certificate of Award.  The Series 2021E Bonds shall initially be designated “Toledo-Lucas 

County Port Authority Development Revenue Bonds (Northwest Ohio Bond Fund) Series 2021E 

(Lucas Metropolitan Housing HQ Project)” or as otherwise may be determined by the Executive 

or Fiscal Officer in the Certificate of Award consistent with the Disclosure Statement utilized in 

connection with the initial sale of the Series 2021E Bonds and as may be appropriate in order to 

distinguish the Series 2021E Bonds from the several other Series of Bonds issued under the 

Basic Indenture or otherwise theretofore executed and delivered.  The Series 2021E 

Supplemental Indenture shall be designated as the “One Hundredth Supplemental Trust 

Indenture” or as otherwise may be determined by the Executive or Fiscal Officer in the 

Certificate of Award consistent with the Disclosure Statement utilized in connection with the 

initial sale of the Series 2021E Bonds and as may be appropriate in order to distinguish the 

Series 2021E Supplemental Indenture from the respective Supplemental Indentures securing 

the several other Series of Bonds issued under the Basic Indenture or otherwise theretofore 

executed and delivered. 

(b) Book Entry System.  Notwithstanding any other provisions of this Bond Legislation or 

the Indenture, if it is determined in the Certificate of Award that it is in the best interest of and 

financially advantageous to the Port Authority, the Series 2021E Bonds may be issued to a 
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Depository for use in a book entry system and, if and as long as a book entry system is utilized, 

(i) the Series 2021E Bonds may be issued in the form of a single, fully registered Series 2021E 

Bond representing each maturity and registered in the name of the Depository or its nominee, 

as registered owner, and immobilized in the custody of the Depository; (ii) except as otherwise 

provided in the Series 2021E Supplemental Indenture, the book entry interest owners of Series 

2021E Bonds in book entry form shall not have any right to receive Series 2021E Bonds in the 

form of physical securities or certificates; (iii) ownership of book entry interests in Series 2021E 

Bonds in book entry form shall be shown by book entry on the system maintained and operated 

by the Depository and its Participants, and transfers of the ownership of book entry interests 

shall be made only by book entry by the Depository and its Participants; and (iv) the Series 

2021E Bonds as such shall not be transferable or exchangeable, except for transfer to another 

Depository or to another nominee of a Depository, without further action by the Port Authority. 

(c) Interest Rates and Principal Maturities.  The Executive or the Fiscal Officer shall 

execute the Certificate of Award at or prior to the time the Series 2021E Bonds are issued.  The 

Series 2021E Bonds shall bear interest at the annual rate or rates per year, payable on each 

Interest Payment Date (provided that the Certificate of Award may provide for a delay of not to 

exceed twelve months in the first Interest Payment Date), and shall mature and be subject to 

mandatory redemption on May 15 or November 15, or both, in the years and in the principal 

amounts, all as shall be set forth in the Certificate of Award; provided, that no rate of interest 

therein specified shall exceed the maximum rate allowed by law; and provided further, that if 

any Series of Series 2021E Bonds is issued as Tax-Free Bonds, the purchase price of those 

Series 2021E Bonds, expressed as a percentage of the principal amount of the Series of Series 

2021E Bonds, shall not be less than 97% of the principal amount as established in the 

Certificate of Award, and any further discount shall be original issue discount for federal income 

tax purposes, as determined in the Certificate of Award, which determinations shall be in 

accordance with the best interests of the Port Authority.  The Certificate of Award shall fix the 

principal amount of the Series 2021E Bonds to be issued which shall not exceed $7,000,000.    

The Certificate of Award shall fix the maturity or maturities and the optional and mandatory 

redemption provisions, including any mandatory sinking fund redemption provisions, of the 

Series 2021E Bonds so as to provide to the Port Authority with the lowest feasible interest cost 

but within the amount that is reasonably expected to be realized from payments made by the 

Contracting Party under the Series 2021E Agreement.  The procedures, credits and conditions 

for the satisfaction of the mandatory sinking fund requirements shall be as set forth in the Basic 

Indenture.   

(d) Certificate of Award.  The terms and provisions set forth in this Section 3 for each 

series of Series 2021E Bonds may be altered through a determination made by the Executive or 

Fiscal Officer in the Certificate of Award.  Other terms of the Series 2021E Bonds may be 

specified in the Certificate of Award or the Series 2021E Supplemental Indenture.  All matters 

determined in the Certificate of Award, as the same may be amended or supplemented, shall be 

conclusive and binding. 

Section 3. Sale of the Series 2021E Bonds: Disclosure Statement.  The Series 2021E 

Bonds shall be sold in a direct sale and are hereby awarded to the Original Purchaser at the 
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purchase price set forth in the Certificate of Award, plus any accrued interest from their date to 

the date of their delivery and payment therefor.  Fees payable in connection with the issuance 

and sale of the Series 2021E Bonds, including any fees under the Bond Purchase Agreement 

and any fees of the Port Authority’s Financial Advisor, bond counsel, and disclosure counsel 

may be paid from the proceeds of the Series 2021E Bonds or other available amounts and are 

hereby appropriated for that purpose. 

 The Executive and the Fiscal Officer are directed to make the necessary arrangements 

on behalf of the Port Authority to establish the date, location, procedure, and conditions for the 

delivery of the Series 2021E Bonds to the Original Purchaser.  Those officers are further 

directed to take all actions necessary to effect due execution, authentication, and delivery of the 

Series 2021E Bonds under the terms of this Bond Legislation, the Indenture, the Series 2021E 

Supplemental Indenture, and the Bond Purchase Agreement. 

 It is determined by this Legislative Authority that the price for and the terms of the Series 

2021E Bonds, and the sale thereof, all as provided in this Bond Legislation, the Indenture, and 

the Bond Purchase Agreement, are in the best interests of the Port Authority and are in 

compliance with all legal requirements. 

 The distribution of a Disclosure Statement of the Port Authority, substantially in the form 

used in connection with prior Series of Taxable Bonds or Tax-Free Bonds, as applicable,  

relating to the initial sale of the Series 2021E Bonds, but with modifications necessary to reflect 

the method of sale and the terms of the Series 2021E Bonds, is hereby approved.  The 

Executive, the Fiscal Officer, and any other official of the Port Authority are each hereby 

authorized and directed to complete and execute, on behalf of the Port Authority and in their 

official capacities, a final Disclosure Statement, which final Disclosure Statement shall be 

substantially in the form of the preliminary Disclosure Statement if a preliminary Disclosure 

Statement has been distributed with such modifications, changes, and supplements as are 

necessary or desirable for the purposes thereof as such officers shall approve.  Such officers 

are authorized to use and distribute, or authorize the use and distribution of, any preliminary 

Disclosure Statement and the final Disclosure Statement and any supplements thereto as so 

executed in connection with the issuance of the Series 2021E Bonds, and are each authorized 

and directed to advise the Original Purchaser in writing regarding limitations on the use of any 

preliminary Disclosure Statement and the final Disclosure Statement and any supplements 

thereto as the officer acting deems necessary or appropriate to protect the interests of the Port 

Authority.  The Executive, the Fiscal Officer, and any other official of the Port Authority are each 

authorized to execute and deliver, on behalf of the Port Authority and in their official capacities, 

such certificates in connection with the accuracy of any preliminary Disclosure Statement, the 

final Disclosure Statement and any supplements thereto as, in their judgment, may be 

necessary or appropriate. 

Section 4. Application of Proceeds of the Series 2021E Bonds.  The proceeds of the sale 

of the Series 2021E Bonds shall be allocated and deposited as set forth in the Certificate of 

Award. 
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Section 5. Security for the Series 2021E Bonds.  As provided in the Indenture, the Series 

2021E Bonds shall be payable solely from the Pledged Revenues and the funds established 

under the Basic Indenture and shall be secured equally and ratably (i) by an assignment of and 

a lien on (A) the Special Funds, (B) the Pledged Revenues, and (C) such collateral as may from 

time to time be assigned, provided, however, that any assignment of or lien on any fund, 

account, receivables, revenues, money or other intangible property not in the custody of the 

Trustee shall be valid and enforceable only to the extent permitted by law, and (ii) by the 

Indenture.  Nothing in the Series 2021E Bonds, the Bond Legislation, or the Indenture shall 

constitute a general obligation, debt, or bonded indebtedness of the Port Authority; neither the 

general resources of the Port Authority shall be required to be used, nor the general credit of the 

Port Authority pledged, for the performance of any duty under the Series 2021E Bonds, the 

Bond Legislation, or the Indenture; and, further, nothing therein gives the Holders of the Series 

2021E Bonds, and they do not have, the right to have excises or taxes levied by this Legislative 

Authority, or by the State or the taxing authority of any other political subdivision, for the 

payment of principal of, redemption premium, if any, and interest on the Series 2021E Bonds, 

but the Series 2021E Bonds are payable from the Pledged Revenues and the funds established 

under the Indenture as provided herein and in the Indenture, and each Series 2021E Bond shall 

contain a statement to that effect; provided, however, that nothing in this Bond Legislation shall 

be deemed to prohibit the Port Authority, of its own volition, from using to the extent it is lawfully 

authorized to do so, any other resources or revenues for the fulfillment of any of the terms, 

conditions or obligations of the Series 2021E Bonds, the Bond Legislation, or the Indenture. 

Section 6. Covenants of Port Authority.  The Port Authority, by issuance of the Series 

2021E Bonds, covenants and agrees with the Holders of the Series 2021E Bonds, that: 

(a) Use of Proceeds.  The Port Authority will use, or cause to be used, the proceeds of 

the Series 2021E Bonds for the purposes set forth in Section 5 of this Resolution. 

(b) Segregation of Funds.  The Port Authority will segregate, for accounting purposes, 

the Pledged Revenues and the funds established under the Indenture from all other revenues 

and funds of the Port Authority. 

(c) Transcript of Proceedings.  The Fiscal Officer, or other appropriate officer of the Port 

Authority, will furnish to the Original Purchaser and to the Trustee a true transcript of 

proceedings, certified by the Fiscal Officer or other officer, of all proceedings had with reference 

to the issuance of the Series 2021E Bonds together with such information from the Port 

Authority’s records as is necessary to determine the regularity and validity of such issuance. 

(d) Further Actions and Delivery of Instruments.  The Port Authority will, at any and all 

times, cause to be done all such further acts and things and cause to be executed and delivered 

all such further instruments as may be necessary to carry out the purpose of the Series 2021E 

Bonds and this Bond Legislation or as may be required by the Act and will comply with all 

requirements of law applicable to the Series 2021E Bonds. 

(e) Observance and Performance of Agreements and Obligations.  The Port Authority 

will observe and perform all its agreements and obligations provided for by the Series 2021E 
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Bonds, the Bond Legislation, the Indenture, and the Series 2021E Supplemental Indenture.  All 

of the obligations under the Bond Legislation, the Indenture, and the Series 2021E 

Supplemental Indenture are hereby established as duties specifically enjoined by law and 

resulting from an office, trust or station upon the Port Authority within the meaning of Ohio 

Revised Code Section 2731.01. 

Section 7. Arbitrage and Information Reporting Provisions; Tax Covenants.  The 

provisions of this Section 8 shall apply to any Series of Series 2021E Bonds designated by the 

Executive or Fiscal Officer in the Certificate of Award as Tax-Free Bonds.  The Port Authority 

covenants that it will restrict the use of the proceeds of any Series 2021E Bonds issued as Tax-

Free Bonds in such manner and to such extent as may be necessary so that such Series 2021E 

Bonds will not constitute arbitrage bonds under Section 148 of the Code. 

The Executive or the Fiscal Officer, or any other officer having responsibility for issuing 

the Series 2021E Bonds issued as Tax-Free Bonds alone or in conjunction with the Contracting 

Party with respect to any Series of Series 2021E Bonds or any officer, employee, agent of, or 

consultant to, the Contracting Party with respect to any Series of Series 2021E Bonds shall 

give: 

(a) an appropriate certificate of the Port Authority for inclusion in the transcript of 

proceedings for such Series 2021E Bonds setting forth the reasonable expectations of the Port 

Authority regarding the amount and use of the proceeds of such Series 2021E Bonds and the 

facts estimates and circumstances on which they are based and other facts and circumstances 

relevant to the tax treatment of interest on such Series 2021E Bonds, all as of the date of 

delivery of and payment for such Series 2021E Bonds, and 

(b)  the statement setting forth the information required by Section 149(e) of the Code. 

The Port Authority covenants that (i) it will take, or require to be taken, all actions that 

may be required of it for the interest on such Series 2021E Bonds to be and remain excluded 

from gross income of the registered owners thereof for federal income tax purposes, and (ii) will 

not take or authorize to be taken any actions that would adversely affect that exclusion under 

the provisions of the Code; provided, however, that notwithstanding the foregoing, the Port 

Authority shall not be required to expend funds, whether to pay any amount as part of a closing 

agreement with the Internal Revenue Service, or otherwise, for the interest on such Series 

2021E Bonds to be and remain excluded from gross income for federal income tax purposes, 

except from Pledged Revenues.  The Executive, the Fiscal Officer and other appropriate officers 

are hereby authorized and directed to take any and all actions and made or give reports and 

certifications, as may be appropriate to assure such exclusion of that interest. 

Section 8. Series 2021E Supplemental Indenture, Series 2021E Agreement, Series 

2021E Mortgage; Series 2021E Collateral Assignment, Bond Purchase Agreement, and 

Completion Guaranty.  The Executive and the Fiscal Officer are hereby authorized and directed, 

for and in the name of the Port Authority and on its behalf, to execute and deliver: (a) the Series 

2021E Supplemental Indenture, to secure the payment of the Bond Service Charges on the 

Series 2021E Bonds; (b) the Series 2021E Agreement, to provide for the loan of the proceeds of 
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the Series 2021E Bonds to the Contracting Party; (c) the Series 2021E Collateral Assignment, 

to provide Fifth Third Bank or any successor program reserve letter of credit bank, as issuer of 

its letter of credit to the Port Authority, rights to enforce payments to be made under the Series 

2021E Agreement and the Series 2021E Mortgage; (d) the Series 2021E Mortgage; (e) the 

Bond Purchase Agreement, to provide for the sale of the Series 2021E Bonds; and (f) the 

Completion Guaranty, to accept the guaranty of the Series 2021E Project; provided, that all 

such documents shall be in substantially the form used in connection with the issuance of prior 

Taxable Bonds or Tax-Free Bonds, as applicable, with such modifications as are necessary to 

conform to this Bond Legislation, after approval thereof by the Legal Officer.  The forms of the 

aforesaid documents are approved with such changes as are not inconsistent with this Bond 

Legislation, are not materially adverse to the Port Authority, are permitted by the Act, and shall 

be approved by the officers executing those documents.  The approval of such changes, and 

that such changes are not materially adverse to the Port Authority, are permitted by the Act, and 

are not inconsistent with this Bond Legislation shall be conclusively evidenced by the execution 

of those documents by those officials. 

Section 9. Acquiring, Constructing, Developing, Equipping, Improving, and Installing the 

Series 2021E Project.  It is hereby determined by this Legislative Authority that acquiring, 

constructing, developing, equipping, improving, and installing the Series 2021E Project shall be 

undertaken by, or at the direction of, the Contracting Party pursuant to the Series 2021E 

Agreement. 

Section 10. Other Actions and Documents.  The Executive and the Fiscal Officer are 

each authorized and directed to take such further actions and execute any certifications, 

financing statements, assignments, agreements, instruments, intercreditor agreements, 

acknowledgements, guarantees, mortgages, and other documents that are necessary or 

appropriate to perfect the assignments contemplated in the Indenture and to consummate the 

transactions contemplated in this Bond Legislation and the agreements authorized hereby.   

Section 11. Severability.  Each section of this Bond Legislation and each subdivision or 

paragraph of each section is hereby declared to be independent and the finding or holding of 

any section or any subdivision or paragraph of any section to be invalid or void shall not be 

deemed or held to affect the validity of any other section, subdivision, or paragraph of this Bond 

Legislation. 

Section 12. Compliance with Open Meeting Law.  It is found and determined that all 

formal actions of this Legislative Authority concerning and relating to the passage of this Bond 

Legislation were taken in an open meeting of this Legislative Authority, and that all deliberations 

of this Legislative Authority and of any of its committees that resulted in such formal action, 

were in meetings open to the public, in compliance with the law. 

Section 13. Effective Date.  This Bond Legislation shall be in full force and effect upon its 

passage. 
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Approved:  June 24, 2021 
       _________________________________ 
           Sharon Speyer, Chair 

Yeas:  
       _________________________________ 

Nays:                Thomas J. Winston, Secretary 
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Consider Lease with Midwest Terminals for 461 John Carey 

Drive and 2533 Front Street 
 

Midwest Terminals currently leases 5.66 acres of land at 461 John Carey Drive for 

material storage and handling.  Midwest wishes to lease an additional 12.32 acres of 

unimproved property at 2533 Front Street for additional material storage and handling 

and eventual development of a maintenance shop and/or other facilities.  Over time, the 

rent of the John Carey Drive property has escalated to over $1,157 per acre per month 

which is no longer in line with market rates.  The Port Authority and Midwest Terminals 

have negotiated a new agreement with the following terms:  

• The existing lease for 461 John Carey Drive would terminate and be replaced by 

a new least to commence 7/1/21.  The new lease would reset the rent for the 

John Carey Drive parcel to $700 per acre per month with annual CPI 

adjustments not to exceed 2% in any single year.   

• In the same lease agreement, Midwest would agree to lease an additional 12.32 

acres of vacant land at 2533 Front Street for $700 per acre per month with 

annual CPI adjustments not to exceed 2% in any single year.  This parcel is 

currently subject to certain environmental conditions and restrictions that limit the 

construction of facilities in certain portions.   

• The initial lease term would extend to 8/31/25 with two, ten-year optional terms.  

Any improvements made by Midwest would become the property of the Port at 

the end of the lease agreement.   

The Finance & Development Committee recommends authorizing the President to 

enter into the lease agreement for the properties as described.   
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RESOLUTION NO. _____ 

 

AUTHORIZING LEASE WITH MIDWEST TERMINALS OF TOLEDO 

INTERNATIONAL, INC. FOR 461 JOHN CAREY DRIVE AND 2533 FRONT 

STREET 
 

WHEREAS, Midwest Terminals of Toledo International, Inc. (“Midwest”) leases 5.66 
acres of land at 461 John Carey Drive, Toledo, OH, for material storage and handling; and 

 
WHERAS, Midwest desires to lease an additional 12.32 acres of unimproved property at 

2533 Front Street for additional material storage and handling and eventual development of a 
maintenance shop and/or other facilities; and 

 
WHEREAS, a new lease agreement has been negotiated, the terms of which are 

recommended by the Finance & Development Committee; 
 

  NOW, THEREFORE, BE IT RESOLVED by the Board of Directors of the Toledo-Lucas 
County Port Authority:  

 
That the President as Secretary and Fiscal Officer be and hereby is authorized to 

terminate that certain lease agreement between the Port Authority and Midwest Terminals of 
Toledo International, Inc., dated September 1, 2005, contingent upon the parties entering a new 
lease agreement including such terms and conditions as derailed below.  

 
That the President as Secretary and Fiscal Officer be and hereby is authorized to 

execute an agreement between the Port Authority and Midwest for the lease of an aggregated 
17.98 acres of land, which agreement shall include the following terms and conditions: 

 
PREMISES: 5.66 acres of land located at 461 John Carey Drive, Toledo, OH; and 
  12.32 acres of land located at 2533 Front Street, Toledo, OH 
 
TERM:  Commencing July 1, 2021, and expiring August 31, 2025. 
 
OPTIONS: Two (2) options to extend the Term ten (10) years 
 
RENTAL: Seven hundred dollars ($700) per acre per month with annual Consumer 

Price Index adjustments not to exceed two percent (2%) in any single 
year. 

 
IMPROVEMENTS: Any improvements made by Midwest shall become the property of 

the Port Authority at the end of the lease agreement.   
 
OTHER: Such other terms and conditions as the President deems necessary or 

appropriate. 
 
That the President as Secretary and Fiscal Officer be and hereby is authorized to 

execute any other instruments necessary or appropriate, including amendments in order to 
implement the terms of this resolution, provided such instruments are in a form approved by 
Counsel and approved in substance by the  Vice President of Business Development.                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                
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Approved:  
       _________________________________ 
           Sharon Speyer, Chair 

Yeas:  
       _________________________________ 

Nays:                Thomas J. Winston, Secretary 
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Exhibit A 

2533 Front Street 

 

461 John Carey Drive 
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Consider Issuance of Parking Revenue Bonds to Finance the 

Costs of Acquiring, Constructing, Improving, and Furnishing 

Parking Facilities Located on the Campus of the University 

of Toledo in the Maximum Principal Amount of $85,000,000 

The Port Authority has been requested by the University of Toledo (the 

“University”) to issue one or more series of tax-exempt revenue bonds in the aggregate 

principal amount now estimated not to exceed $85,000,000 (the “Bonds”) in order to 

assist the University and further its educational mission through the monetization of its 

parking system (the “Project”).  

The University proposes to lease the Project to a governmental or non-profit 

entity to be designated by the University (the “Lessee”) under a Long-Term Lease and 

Concession Agreement. The Port Authority will loan the proceeds of the bonds to the 

Lessee pursuant to a Loan Agreement. The proceeds of the loan will be used by the 

Lessee to pay the (i) costs of the Project, (ii) capitalized interest on the bonds during 

construction of the Project, if any, (iii) funding of the debt service reserve fund with 

respect to each series of the Bonds, and (iv) costs of issuance of the Bonds. 

The Lessee will have a 35-year leasehold interest in the Project and the right to 

operate and manage the Project. The Project will be owned by the Lessee for State law 

purposes. The Lessee will engage an Asset Manager pursuant to the Asset 

Management Agreement to assist it in the management of the Project and of SP Plus 

Corporation, which will act as Operator of the Project pursuant to the Operations & 

Management Agreement.  

The security for the Bonds includes an assignment by the Toledo-Lucas County 

Port Authority to the Trustee of the loan payments made under the Loan Agreement. 
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The Bonds will also be secured by a Leasehold Mortgage, an assignment to the Trustee 

of the Lessee’s interest in the Project pursuant to a Security Agreement, and an 

assignment to the Trustee of the Lessee's interests in supporting documents, including 

the Management Agreement. 

The Chair of the Finance & Development Committee recommends the approval 

of the attached resolution authorizing the issuance of the Bonds. 
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RESOLUTION NO. _____ 

 

 AUTHORIZING THE ISSUANCE OF NOT TO EXCEED 

$85,000,000 PRINCIPAL AMOUNT OF PARKING 

SYSTEM REVENUE BONDS, SERIES 2021 (UNIVERSITY 

OF TOLEDO PARKING PROJECT) (TAX-EXEMPT) FOR 

THE PURPOSE OF FINANCING COSTS OF “PORT 

AUTHORITY FACILITIES” WITHIN THE MEANING OF 

SECTION 4582.01, OHIO REVISED CODE, CONSISTING 

OF A PARKING SYSTEM, AUTHORIZING THE 

EXECUTION OF AN INDENTURE OF TRUST, A BOND 

PURCHASE AGREEMENT, AND OTHER RELATED 

AGREEMENTS AND DOCUMENTS IN CONNECTION 

WITH THE FOREGOING. 

 WHEREAS, the Toledo-Lucas County Port Authority (the “Authority”), a body corporate 

and politic duly organized and validly existing under the laws of the State of Ohio (the “State”), is 

authorized and empowered by the laws of the State including, without limitation, Section 13 of 

Article VIII, Ohio Constitution, Sections 4582.01 to 4582.20, Ohio Revised Code (the “Act”), (a) to 

issue its revenue obligations for the purpose of financing costs of acquiring, constructing, 

equipping, furnishing and otherwise improving “port authority facilities” as defined in the Act, (b) to 

enter into agreements to secure such revenue obligations and to provide for the pledge or 

assignment of revenues expected to be sufficient to pay the principal of and interest and any 

premium on those revenue obligations, (c) to acquire, construct, furnish, equip, improve, maintain 

and operate property, including but not limited to port authority facilities, related to, useful for, or in 

furtherance of any authorized purpose of the Authority within the meaning of the Act, in order to 

create or preserve jobs and employment opportunities or to improve the economic welfare of the 

people of the State, (d) to loan moneys to any person or governmental entity for the acquisition, 

construction, furnishing, and equipping of the property constituting port authority facilities, (e) to 

acquire a leasehold interest in property constituting port authority facilities from one or more 

lessors, and (f) to adopt this Resolution and enter into such instruments, documents and 

agreements for which provision is made herein, all upon the terms and conditions provided herein 

and therein. 

 WHEREAS, the University of Toledo (the “University”) proposes to lease its interest in 

its parking system (the “Parking System”) to the Lessee (as defined herein) for a period of not less 

than thirty-five (35) years and to grant to the Lessee an exclusive concession and franchise right 

for a period of thirty-five (35) years to operate the Parking System through a Long-Term Lease 

and Concession Agreement (the “Lease Agreement”). 

 WHEREAS, pursuant to the authority of the Act, (i) the Parking System constitutes “port 
authority facilities” within the meaning of the Act, and leasing the Parking System is consistent with 
the purposes of Sections 13 of Article VIII, Ohio Constitution; and (ii) the utilization of the Parking 
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System is in furtherance of the purposes of the Act and will benefit the people of the State, 
including those within the jurisdiction of the Authority, by creating and preserving jobs and 
employment opportunities of the people of the State, including those within the City of Toledo and 
Lucas County, Ohio, and by enhancing, fostering, aiding, providing and promoting transportation at 
the University. 
 
 WHEREAS, this Board of Directors has determined to issue revenue obligations of the 
Authority to finance the acquisition of a leasehold estate in the Parking System and certain related 
Capital Improvements by the Lessee through a loan from the Authority to the Lessee under a Loan 
Agreement and to provide for repayment of those obligations by pledging of revenues of the 
Parking System. 
 
 NOW, THEREFORE, BE IT RESOLVED by the Board of Directors of the Toledo-Lucas 

County Port Authority: 

 Section 1.  Definitions.  Each capitalized term not otherwise defined herein or by 

reference to another document shall have the meaning assigned to it in the Indenture of Trust or 

the Lease Agreement now on file with the Fiscal Officer:  

 “Additional Bonds” means Additional Bonds that may be issued under Section 3.05 of 
the Indenture.  

 “Administrative Costs” means all costs, fees and expenses incurred by the Authority in 
the performance of its duties or the exercise of its rights under the Indenture. 

 

 “Administrative Costs Fund” means the fund by that name established and held by the 
Trustee pursuant to Section 5.02 of the Indenture. 

“Asset Management Agreement” means the Asset Management Agreement dated as 

of July 1, 2021 between the Lessee and the Asset Manager, as it may be amended or 

supplemented from time to time. 

“Asset Manager” means the Asset Manager under the Asset Management Agreement, 

initially Teed LLC, dba Diogenes Capital, or its affiliate. 

 “Authority Transaction Documents” means, collectively, the Indenture of Trust, the 

Purchase Agreement, the Loan Agreement, the Continuing Disclosure Agreement, and any 

additional agreements, certificates, or documents to be entered into by the Authority from time to 

time. 

 “Bonds” means Authority’s Parking System Revenue Bonds, Series 2021 (University of 

Toledo Parking Project) (Tax-Exempt). 

 “Book-entry form” or “book-entry-only system” means a form or system, as applicable, 

under which (i) the ownership of beneficial interests in Bonds, including the principal and 

redemption price thereof, and interest due thereon, may be transferred only through a book entry 

and (ii) physical Bond certificates in fully registered form are registered only in the name of a 

Depository or its nominee as holder of the Bonds, with the physical Bond certificates “immobilized” 
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in the custody of the Depository.  The book-entry-only system is maintained by and is the 

responsibility of the Depository and not the Authority, the Trustee or any Paying Agent.  The book 

entry is the record that identifies, and records the transfer of the interest of, the owners of beneficial 

(book entry) interests in the Bonds. 

 “Capital Improvements” has the meaning ascribed to it in the Lease Agreement. 

 “Capital Improvements Fund” means the fund by that name established and held by the 
Trustee pursuant to Section 5.02 of the Indenture. 

 “Capitalized Interest Account” means the account by that name within the Debt Service 
Fund established and held by the Trustee pursuant to Section 5.02 of the Indenture. 

 “Capitalized Interest Period” means, (a) with respect to the Bonds, the period from the 
date of their issuance through July 1, 2024, and (b) with respect to an issue of Additional Bonds, 
that period of time specified in the Supplemental Indenture authorizing such issue of Additional 
Bonds. 

 “Certificate of Award” means the certificate or certificates executed by the Executive or 

the Fiscal Officer pursuant to Sections 3 and 4 of this Resolution to provide certain terms of the 

Bonds. 

 “Code” means the Internal Revenue Code of 1986, the regulations (whether 

proposed, temporary or final) under that Code or the statutory predecessor of the Code, and 

any amendments of, or successor provisions to, the foregoing and any official rulings, 

announcements, notices, procedures and judicial determinations regarding any of the foregoing, 

all as and to the extent applicable to the Bonds.  Unless otherwise indicated, reference to a 

Section means that Section of the Code, including any applicable successor Section or 

provision and such applicable regulations, rulings, announcements, notices, procedures and 

determinations pertinent to that Section. 

 “Continuing Disclosure Agreement” means the Continuing Disclosure Agreement, dated 

of even date with the Indenture of Trust, among the Trustee and the obligated person or obligated 

persons identified therein, as the same may be amended or supplemented from time to time in 

accordance with its terms. 

 “Costs of Issuance” means all costs and expenses relating to the authorization, 

issuance, sale, delivery, authentication, deposit, custody, clearing, registration, transfer, 

exchange, and servicing of a series of Bonds, including without limitation costs and expenses 

for or relating to publication and printing, postage and express delivery, official statements, 

offering circulars, and informational statements, travel and transportation, paying agents, 

registrars, trustees, authenticating agents, custodians, clearing agencies or corporations, 

securities depositories, financial advisory services, certifications, audits, federal or state 

regulatory agencies, accounting services, legal services and obtaining approving legal opinions 

and other legal opinions, and credit ratings. 
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 “Credit Facilities” means any standby bond purchase agreements, letters of credit or 

other credit or security agreements which may provide security for the payment of Debt Service 

Charges on the Bonds. 

 “Debt Service Charges” means, for any period or payable at any time, the principal of, 
premium, if any, and interest on the Bonds for that period or payable at that time whether due at 
maturity or upon redemption. 

 “Debt Service Fund” means the fund by that name established and held by the Trustee 
pursuant to Section 5.02 of the Indenture. 

 “Debt Service Reserve Fund” means the fund by that name established and held by the 
Trustee pursuant to Section 5.02 of the Indenture. 

 “Depository” means The Depository Trust Company (a limited purpose trust company), 

New York, New York, until any successor Depository shall have become such pursuant to the 

applicable provisions of the Indenture of Trust and, thereafter, “Depository” shall mean the 

successor Depository.  Any Depository shall be a securities depository that is a clearing agency 

under federal law operating and maintaining, with its participants or otherwise, a book-entry-only 

system to record ownership of beneficial interests in Bonds, including the principal and redemption 

price thereof, and interest due thereon, and to effect transfers of Bonds, in a book-entry form. 

 “Executive” means the Chair or Vice Chair of this Board of Directors or any person 

designated in writing by the Chair or Vice Chair to act in such capacity, or the President and Chief 

Executive Officer of the Authority, including any person acting in such capacity at the time on an 

interim or temporary basis. 

 “Fiscal Officer” means the Secretary or Assistant Secretary of the Board of Directors of 

the Authority, or any person designated in writing by the Secretary to act in such capacity. 

 “Indenture” or “Indenture of Trust” means the Indenture of Trust providing for the 

issuance of the Bonds between the Authority and the Trustee, as the same may be amended or 

supplemented from time to time in accordance with its terms. 

 “Interest Payment Date” or “Interest Payment Dates” means, unless otherwise provided 

in the Certificate of Award, the first day of each January and July commencing January 1, 2022, or 

such other dates as set forth in the Certificate of Award, until and including the date of final maturity 

of the Bonds. 

 “Lease Agreement” means the Long-Term Lease and Concession Agreement between 

the University and the Lessee dated as of July 1, 2021, as it may be amended and supplemented 

from time to time. 

 “Leasehold Mortgage” the Leasehold Mortgage dated of even date with the Indenture 
from the Lessee to the Trustee. 

 “Lessee” means the lessee under the Lease Agreement, initially ParkUToledo Inc. or 
another entity as designated by the University. 
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 “Loan Agreement” means the Loan Agreement dated of even date with the Indenture 
between the Authority and the Lessee, as it may be amended or supplemented from time to 
time. 

 “Mortgaged Premises” means all buildings, structures, additions, improvements, 

facilities, fixtures, fittings, machinery, apparatus, installations, furniture, equipment and other 

real and intangible property of the Lessee related to the Parking System as further described in 

the Leasehold Mortgage. 

 “Net Proceeds” means all amounts received as a result of the damage, destruction or 

condemnation of the Parking System, or any portion thereof, or the enforcement of remedies 

under the Indenture of Trust, the Lease Agreement or the Operating Agreement or related to the 

obligations of the University, the Authority, the Lessee, the Operator or the Asset Manager 

thereunder. 

 “Operator” means the Operator under the Operating Agreement, initially SP Plus 

Corporation or an affiliate thereof. 

 “Operating Agreement” means the Operations and Maintenance (“O&M”) Agreement, 
dated as of July 1, 2021, between the Operator and the Lessee, as it may be amended or 
supplemented from time to time. 

 “Operating Expenses” means has the meaning ascribed to such term in the 
Operating Agreement. 

 “Operating Reserve Fund” means the fund by that name established and held by the 
Trustee pursuant Section 5.02 of the Indenture. 

 “Parking Revenues” means all moneys received or to be received by the Authority or 
the Trustee from the Parking System (exclusive of generally applicable taxes or fees), plus all other 
revenue defined as “Parking Revenue” in the Lease Agreement. 

 “Parking System” means Parking System as defined in the Lease Agreement. 

 “Pledged Assets” means, as assigned to the Trustee and pledged for the benefit of the 
beneficial owners of the Bonds, (i) the leasehold interest of Lessee in Mortgaged Premises 
created by the Lease Agreement, including the Parking System, all tangible and intangible 
property related to the operation of the Parking System, all easements, licenses, appurtenances 
and any other property rights utilized in or necessary for the operation of the Parking System, 
rights to all licenses, permits, authorizations, and approvals utilized in or necessary to the 
operations of the Parking System; (ii) all accounts receivable of the Parking System; (iii) all 
existing leases, contracts and operating agreements for the Parking System, including without 
limitation, the Lease Agreement and the Operating Agreements; (iv) all Parking Revenues; (v) 
all income and profit from the investment of the foregoing moneys; and (vi) any and all other 
property, rights and interests of every kind or description, and the proceeds thereof, that from 
time to time hereafter is granted, conveyed, pledged, transferred, assigned or delivered to the 
Trustee and its successors or assigns, including pursuant to the Loan Agreement. The term 
“Pledged Assets” does not include any moneys or investments in the Rebate Fund. 
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 “Project Purposes” means acquiring, constructing, furnishing, equipping, maintaining 

and improving real and personal property acquiring, constructing, furnishing, equipping, 

maintaining and improving real and personal property, loaning money in order to facilitate the 

acquiring, constructing, furnishing, equipping, maintaining and improving real and personal 

property acquiring, constructing, furnishing, equipping, maintaining and improving real and 

personal property or any combination thereof, to be leased to the Lessee and thereafter operated 

by the Lessee or on behalf of the citizens of the Authority, pursuant to the Lease Agreement as a 

public parking system and to promote economic development and transportation and the 

preservation and creation of jobs and employment and education opportunities within the 

University and the State or as may otherwise be permitted by the Lease Agreement. 

 “Purchase Agreement” means, as to the Bonds, the Bond Purchase Agreement by and 

among the Underwriter, the Authority and any other party or parties as may be necessary or 

appropriate to effect the sale or placement of the Bonds. 

 “Rebate Fund” means the fund by that name established and held by the Trustee 

pursuant Section 5.02 of the Indenture. 

 “State” means the State of Ohio. 

 “Trustee” means such bank or trust company, which may be designated by the 

Executive in the Certificate of Award, and acting as Trustee under the Indenture of Trust, having an 

office and authorized to exercise corporate trust powers in the State, until a successor Trustee 

shall have become such pursuant to the applicable provisions of the Indenture of Trust, and 

thereafter “Trustee” shall mean that successor. 

 “Underwriter” means KeyBanc Capital Markets Inc. 

 The captions and headings in this Resolution are solely for convenience of reference 

and do not define, limit or describe the scope or intent of any provisions or Sections of this 

Resolution. 

 Section 2.  Determinations by the Board of Directors.  This Board of Directors hereby 

finds and determines that, at this time and pursuant to the authority of the Act, (i) it is necessary 

and proper and in the best interest of the Authority to, and the Authority shall, for the purpose of 

loaning the costs of acquiring a leasehold estate in the Parking System by the Lessee and paying 

for any additional Capital Improvements in part, issue, sell and deliver the Bonds in one or more 

series in an aggregate principal amount not to exceed $85,000,000, as provided and authorized 

herein, in the Certificate of Award and in the Indenture of Trust, (ii) the Parking System constitutes 

“port authority facilities” within the meaning of the Act and entering into the Indenture of Trust and 

the Authority Transaction Documents, respectively, is necessary and proper and in the best 

interest of the Authority, and consistent with the purposes of Section 13 of Article VIII, Ohio 

Constitution, (iii) the Parking System is in the geographic jurisdiction of the Authority, and the 

utilization of the Parking System is in furtherance of the purposes of the Act and will benefit the 

people of the State, including those within the jurisdiction of the Authority, by promoting education 

and transportation and creating and preserving jobs and employment opportunities and improving 
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the economic welfare of the people of the State, (iv) the Parking System constitutes property that 

will be related to, useful for and in furtherance of, the authorized purposes of the Authority and will 

further the purposes of the Act and Section 13 of Article VIII, Ohio Constitution; and (v) the terms of 

the Bonds substantially as described in the Indenture of Trust are satisfactory and are hereby 

approved. 

 Section 3.  Issuance of the Bonds. 

 (a) Bonds Generally.  The Bonds (i) shall be issued in fully registered form, in one or 

more series, as provided in the Certificate of Award, (ii) shall be exchangeable for Bonds of the 

same series of any authorized denomination or denominations, as provided in the Indenture of 

Trust, and shall be subject to any transfer restrictions provided in the Indenture of Trust; (iii) shall 

be numbered in such manner as determined by the Trustee in order to distinguish each Bond from 

any other Bond and any series of Bond from any other series of Bonds; (iv) shall be of such 

denominations as are authorized by the Indenture of Trust, (v) shall be dated as of the date 

designated in the Certificate of Award, and (vi) shall be designated “Parking System Revenue 

Bonds, Series 2021 (University of Toledo Parking Project) (Tax-Exempt),” or otherwise as provided 

in the Certificate of Award consistent with the date of sale or issuance of the Bonds.  Each Bond 

shall bear interest, in accordance with the Indenture of Trust, from the most recent date to which 

interest has been paid or duly provided for or, if no interest has been paid or duly provided for, from 

the date of such Bond. 

 The Bonds shall be issued to a Depository for use in a book entry system and, if and 

as long as a book entry system is utilized: (i) the Bonds shall be issued in the form of a single 

registered Bond representing each maturity and registered in the name of the Depository or its 

nominee, as registered owner, and immobilized in the custody of the Depository; (ii) the 

beneficial owners in book entry form shall have no right to receive Bonds in the form of physical 

securities or certificates; (iii) ownership of beneficial interests in book entry form shall be shown 

by book entry on the system maintained and operated by the Depository and its participants, 

and transfers of the ownership of beneficial interests shall be made only by book entry by the 

Depository and its participants; and (iv) the Bonds as such shall not be transferable or 

exchangeable, except for transfer to another Depository or to another nominee of a Depository, 

without further action by the Authority. 

 If any Depository determines not to continue to act as a Depository for the Bonds for 

use in a book entry system, the Executive or the Fiscal Officer and the Trustee may attempt to 

establish a securities depository/book entry relationship with another qualified Depository.  If the 

Executive or the Fiscal Officer and Trustee do not or are unable to do so, the Executive or the 

Fiscal Officer and Trustee, after making provision for notification of the beneficial owners by the 

then Depository and any other arrangements deemed necessary, shall permit withdrawal of the 

Bonds from the Depository, and authenticate and deliver registered Bond certificates to the 

assigns of the Depository or its nominee, all at the cost and expense (including any costs of 

printing), if the event is not the result of Authority action or inaction, of those persons requesting 

such issuance. 
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 To the extent provided in the Indenture of Trust or the Certificate of Award, a portion 

of the Bonds may be issued as Bonds secured by a lien on all or a portion of the Parking 

Revenues that is senior to the lien on the Parking Revenues securing other Bonds.  In such 

event, such Bonds holding a senior lien shall be issued as a separate series of Bonds. 

 The Executive or the Fiscal Officer or either of them each is authorized to the extent 
necessary or required to enter into any Authority Transaction Documents and any agreements 
determined necessary in connection with the book entry system for the Bonds, after determining 
(as evidenced by their signing) that the signing thereof will not endanger the funds or securities 
of the Authority under the Indenture of Trust. 

 (b) Interest Rates and Principal Maturities of the Bonds.  The Bonds shall bear interest 

at the annual rate or rates, not to exceed ten percent (10%) per year, payable on the Interest 

Payment Dates, and shall mature (subject to optional and mandatory redemption and purchase as 

provided in the Certificate of Award) on the date or dates, not later than December 1, 2056, all as 

set forth in the Certificate of Award.  The Executive or Fiscal Officer shall, in the Certificate of 

Award, fix the principal amount of each series of Bonds to be issued, which will provide the moneys 

necessary, together with other money available or to be available therefor to pay costs of acquiring 

a leasehold interest in the Parking System and pay for certain Capital Improvements, together with 

those amounts required to make any deposits and payments required by Section 4 hereof and by 

the Loan Agreement and the Indenture of Trust to be made from the Bond proceeds.  The 

Certificate of Award shall fix the maturity or maturities and any mandatory sinking fund redemption 

provisions of each series of Bonds so as to provide to the Authority the lowest feasible interest cost 

in light of the conditions and provisions hereof, but within the amounts that can be realized from 

amounts received or receivable under the Loan Agreement and expected to be used to pay Debt 

Service Charges on the Bonds.  The procedures, credits and conditions for the satisfaction of any 

mandatory sinking fund requirements shall be as set forth in the Indenture of Trust.  Other terms of 

the respective series of Bonds may be specified in the Certificate of Award, including without 

limitation, optional and mandatory redemption provisions, whether all or any portion of any series 

of Bonds are to be secured by or payable from a Credit Facility, whether all or any portion of the 

Debt Service Reserve Fund will be funded with any form of Credit Facility, the purchase price 

for each series of Bonds (subject to the provisions of Section 4 hereof), the amount of any 

original issue discount or premium, the amount of the Debt Service Reserve Deposits and other 

deposits, the amount of capitalized interest, if any, to be paid from Bond proceeds and the 

length of the Capitalized Interest Period, the amount of any deposit of Bond proceeds to any of 

the other funds established under the Indenture of Trust, whether any Bonds shall be secured 

by a lien on the Pledged Assets that is superior to the lien securing any other Bonds, or other 

sources for deposit established under the Indenture of Trust, and the designation of the bank or 

trust company to serve as trustee for the Bonds.  All matters determined in the Certificate of 

Award, as the same may be amended from time to time, shall be conclusive and binding. 

 (c) Execution.  The Bonds shall be signed by the Executive and the Fiscal Officer, in 

the name of the Authority and in their official capacities, provided that either or both of those 

signatures may be a facsimile. 
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 Section 4.  Sale of the Bonds.  The Bonds are to be underwritten by the Underwriter 

and sold to purchasers at the purchase price or prices established in the Certificate of Award; 

provided, that such purchase price or prices, expressed as a percentage of the principal amount of 

each series of Bonds shall be not less than 97% of the principal amount of the such series of 

Bonds as established in the Certificate of Award; and, provided further, that any further discount 

shall be original issue discount for federal income tax purposes, all as determined in the Certificate 

of Award, which determination shall be in accordance with the best interests of the Authority.  Any 

fees payable pursuant to the Purchase Agreement in connection with the issuance and sale of the 

Bonds including, without limitation, any fee to be paid in connection with the purchase or placement 

of the Bonds, and the costs of any Credit Facilities relating to all or any portion of the Bonds or to 

the funds established under the Indenture of Trust, may be paid and are hereby appropriated from 

the proceeds of the sale of the Bonds. 

 It is determined by this Board of Directors that the price for and the terms of the Bonds 

and the sale thereof, all as provided in this Resolution, the Certificate of Award, the Purchase 

Agreement, the Indenture of Trust, and other related instruments, are in the best interest of the 

Authority and are in compliance with all legal requirements. 

 Section 5.  Application of Proceeds of Bonds.  The Fiscal Officer is authorized to 

execute a certificate directing the amount of the proceeds of the Bonds, if any, to be deposited in 

the Revenue Fund, and any other fund for the Bonds created in the Indenture of Trust.  

Disbursement and application of amounts deposited in the aforesaid funds shall be in accordance 

with the Indenture of Trust.  The proceeds of the Bonds are hereby appropriated for the purpose of 

loaning the costs of acquiring a leasehold interest in, constructing, furnishing, equipping and 

otherwise improving the Parking System, including costs of acquiring interests in the site thereof, 

and also including, without limitation, paying costs of capitalized interest on the Bonds during the 

Capitalized Interest Period, providing funds to make the deposits to each of the funds established 

pursuant to Section 5.02 of the Indenture, including paying the Costs of Issuance. 

 Section 6.  Security for the Bonds.  Notwithstanding anything to the contrary herein or in 

the Bonds or the Indenture of Trust, the Bonds, and the Indenture of Trust do not and shall not 

pledge the general credit or taxing power of the Authority, the University, or of the State or any 

political subdivision, municipality or other local agency thereof.  Nothing herein or in the Bonds or in 

the Indenture of Trust, shall constitute a general obligation, debt or bonded indebtedness of the 

Authority, the University, the State or any political subdivision thereof; and further, nothing therein 

gives the owners of the Bonds, and they do not have, the right to have excises or taxes levied by 

this Board of Directors, the University or by the State or the taxing authority of any other political 

subdivision, municipality or other local agency thereof for the payment of Debt Service Charges.  

The Bonds shall be payable solely from the Parking Revenues and the funds established therefor 

as provided herein and in the Indenture of Trust and shall be secured (i) by a pledge of and a lien 

on the Pledged Assets; provided, however, that any assignment of or lien on any fund, account, 

receivables, revenues, money or other intangible property not in the custody of the Trustee shall be 

valid and enforceable only to the extent permitted by law, (ii) by the Indenture of Trust, and each 

Bond shall contain a statement to that effect, and (iii) by the Leasehold Mortgage and other 

applicable security documents.  Nothing herein or in the Indenture of Trust shall be deemed to 
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prohibit the Authority, of its own volition, from using to the extent it is lawfully authorized to do so, 

any other resources or revenues for the fulfillment of any of the terms, conditions or obligations of 

the Indenture of Trust, this Resolution or the Bonds.  The Bonds are also payable from and 

secured by those sources and other assets as provided in and contemplated by the Authority 

Transaction Documents. 

 Section 7.  Covenants of Authority.  In addition to the covenants and agreements of the 

Authority herein and in the Authority Transaction Documents, the Authority, by issuance of the 

Bonds and the Note, covenants and agrees with the owners thereof, that: 

 (a) The Authority will use, or cause the use of, the proceeds of the Bonds, together with 

other financing sources available for that purpose, to pay costs of the Parking System, including 

the cost of acquiring a leasehold estate pursuant to the Lease; 

 (b) The Authority will segregate, for accounting purposes, the Parking Revenues and 

the funds established under the Indenture of Trust from all other revenues and funds of the 

Authority; 

 (c) The Fiscal Officer, or other appropriate officer of the Authority, will furnish to the 

Underwriter and the Trustee, a true transcript of proceedings, certified by the Fiscal Officer or such 

other officer, of all proceedings had with reference to the issuance of the Bonds, together with such 

information from the Authority’s records as is necessary to determine the regularity and validity of 

such issuance; 

 (d) The Authority will, at any and all times, cause to be done all such further acts and 

things and cause to be executed and delivered all such further instruments as may be necessary to 

carry out the purposes of the Bonds and this Resolution or as may be required by the Act or by 

Section 13 of Article VIII of the Constitution of the State, and will comply with all requirements of 

law applicable to the Bonds; 

 (e) The Authority will observe and perform all of its agreements and obligations 

provided for by the Bonds and the Authority Transaction Documents and all of the obligations 

thereunder are hereby established as duties specifically enjoined by law and resulting from an 

office, trust or station upon the Authority within the meaning of Section 2731.01, Ohio Revised 

Code; and 

 (f) So long as the Bonds are outstanding, the Authority will use its best efforts to 

comply with all of its obligations and agreements thereunder and to keep the same in full force and 

effect. 

 Section 8.  Arbitrage and Information Reporting Provisions; Tax Covenants.  The 

Authority covenants that it will restrict the use of the proceeds of the tax-exempt Bonds in such 

manner and to such extent as may be necessary so that any series of tax-exempt Bonds, after 

taking into account reasonable expectations at the time of the delivery of and payment for the tax-

exempt Bonds, so that (a) such tax-exempt Bonds will not (i) constitute private activity bonds or 

hedge bonds under Section 141, 148 or 149 of the Code, or (ii) be treated as other than as bonds 
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to which Section 103 of the Code applies and (b) the interest thereon will not be an item of tax 

preference under Section 57 of the Code. 

 The Executive or the Fiscal Officer, or any other officer having responsibility for issuing 

the Bonds shall give: 

 (a) an appropriate certificate of the Authority for inclusion in the transcript of 

proceedings for the Bonds setting forth the reasonable expectations of the Authority regarding the 

amount and use of the proceeds of the Bonds and the facts, estimates and circumstances on 

which they are based and other facts and circumstances relevant to the tax treatment of interest on 

the tax-exempt Bonds, all as of the date of delivery of and payment for the Bonds, and 

 (b) the statement setting forth the information required by Section 149(e) of the Code. 

  The Authority covenants that (i) it will take, or require to be taken, all actions that 
may be required of it for the interest on the tax-exempt Bonds to be and remain excluded from 
gross income of the registered owners thereof for federal income tax purposes, and (ii) will not take 
or authorize to be taken any actions that would adversely affect that exclusion under the provisions 
of the Code.  The Executive, the Fiscal Officer and other appropriate officers are hereby authorized 
to take any and all actions and made or give reports and certifications, as may be appropriate to 
assure such exclusion of that interest provided, however, that notwithstanding the foregoing, the 
Authority shall not be required to expend funds, whether to pay any amount as part of a closing 
agreement with the Internal Revenue Service, or otherwise, for the interest on the tax-exempt 
Bonds to be and remain excluded from gross income for federal income tax purposes, except 
from Parking Revenues. 

 The Authority shall not be required to pay any Debt Service Charges or any other 

charges, fees or expenses (including, without limitation, any amounts referred to in the 

preceding paragraph) in connection with the Bonds, the Indenture of Trust, the Lease 

Agreement or the Operating Agreement or the enforcement of any rights and remedies 

exercised by parties other than the Authority under the Bonds, the Indenture of Trust, the Lease 

Agreement or the Operating Agreement from any funds or sources other than those provided 

under the Indenture of Trust, the Lease Agreement, or the Operating Agreement. 

 Section 10.  Authority Transaction Documents and Other Agreements.  To secure the 

payment of the Debt Service Charges on the Bonds as the same shall become due and payable, 

respectively, and the performance by the Authority as provided in this Resolution and in the 

Authority Transaction Documents and to provide for the issuance and sale of the Bonds and the 

loaning of the costs of the acquisition, construction, furnishing, equipping and improvement of the 

Parking System, the Executive and the Fiscal Officer, alone or together, are hereby authorized, for 

and in the name of the Authority and on its behalf and on behalf of this Board of Directors, to 

execute the Authority Transaction Documents to which the Authority is a party substantially in the 

forms thereof now on file with the Fiscal Officer or otherwise described herein, with such changes 

therein as are not inconsistent with this Resolution and not substantially adverse to the Authority 

and which are permitted by the Act and shall be approved by the officers executing those 

documents. The approval of changes to the Authority Transaction Documents, and that such 
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changes are not substantially adverse to the Authority, shall be conclusively evidenced by the 

execution of the Authority Transaction Documents. 

  The preparation and distribution of a Preliminary Official Statement or other offering 

document with respect to the Bonds are hereby authorized and approved.  A final Official 

Statement or other offering document with respect to the Bonds shall be prepared and executed 

by the Executive on behalf of the Authority in form and substance suitable for the purposes 

thereof as such officer executing the same on behalf of the Authority shall approve.  The 

Underwriter’s use and distribution of such offering document and any supplements thereto as so 

executed in accordance with the terms of the Purchase Agreement is hereby authorized and 

approved. 

 For the benefit of the beneficial owners of the Bonds, the Executive, the Fiscal 

Officer and other officers or employees of the Authority as deemed appropriate are authorized 

to execute the Continuing Disclosure Agreement, setting forth the Authority’s undertaking to 

provide annual reports and notices of certain events, in accordance with S.E.C. Rule 15c2-

12(b)(5). The Executive and the Fiscal Officer are each further authorized to establish 

procedures in order to ensure compliance by the Authority with its continuing disclosure 

agreement, including the timely provision of information and notices. 

 Section 11.  Other Agreements and Documents and Further Actions.  The Executive 

and the Fiscal Officer, alone or together, are further authorized to (a) execute any certifications, 

financing statements, assignments, agreements, instruments and other documents as may be 

necessary, including without limitation, agreements with providers of Credit Facilities relating to the 

Bonds, (provided that, in any case the Authority’s obligations under such instruments and 

agreements shall be limited to the Bond Proceeds and Parking Revenues, and such other amounts 

as may be provided to the Authority pursuant to the Indenture of Trust), (b) to accept on behalf of 

the Authority such additional security, and to take such further actions, as are necessary or 

appropriate to effect the transactions contemplated in the Authority Transaction Documents and to 

consummate the transactions contemplated in this Resolution and the Authority Transaction 

Documents, and (c) to undertake, complete and finance the Parking System in accordance 

therewith, as are not inconsistent with this Resolution and not substantially adverse to the Authority 

and which are permitted by the Act and as shall be approved by the officers executing those 

documents.  The approval of such instruments or documents, and that such instruments or 

documents are not substantially adverse to the Authority, shall be conclusively evidenced by the 

execution of those instruments or documents by those officers.  All actions heretofore taken by the 

officers and officials of the Authority and of this Board of Directors in connection with the Parking 

System and financing thereof are hereby ratified and approved. 

 If, in the judgment of the Executive or Fiscal Officer, the filing of an application for a 

rating on the Bonds or any series of Bonds by one or more nationally-recognized rating agencies is 

in the best interest of and financially advantageous to the Authority, the Executive or Fiscal Officer 

is authorized to prepare and submit those applications, to provide to each such agency such 

information as may be required for the purpose, and to provide further for the payment of the cost 

of obtaining each such rating from the proceeds of the Bonds to the extent available and otherwise 
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from any other funds lawfully available and that are appropriated or shall be appropriated for that 

purpose. 

 Section 12.  Severability.  Each section of this Resolution and each subdivision or 

paragraph of any section hereof and each sentence of a paragraph hereof is hereby declared to be 

independent and the finding or holding of any section or any subdivision, paragraph or sentence 

hereof to be invalid or void shall not be deemed or held to affect the validity of any other section, 

subdivision, paragraph or sentence of this Resolution. 

 Section 13.  Appointment of Bond Counsel and Special Counsel.  The Board of 

Directors hereby designates the law firm of Frost Brown Todd LLC to serve as Bond Counsel and 

Special Counsel to the Authority and to provide legal services in the nature of legal advice and 

recommendations as to the documents and legal proceedings in connection with the execution and 

delivery of all Authority Transaction Documents and the issuance of the Bonds.  In rendering such 

services, said firm shall not exercise any administrative discretion on behalf of this Board of 

Directors or the Authority in the formation of public policy, expenditure of public funds, enforcement 

of laws, rules and regulations of this Board of Directors and the Authority, or the execution of public 

trusts.  For such services, said firm shall be paid from the proceeds of the Bonds compensation 

and reimbursement of actual out-of-pocket expenses, including, but not limited to, travel and 

duplicating expenses. 

 Section 14.  Compliance with Open Meeting Law.  It is found and determined that all 

formal actions of this Board of Directors concerning and relating to the adoption of this Resolution 

were taken in an open meeting of this Board of Directors, and that all deliberations of this Board of 

Directors and of any of its committees or subcommittees, or any other public bodies of the 

Authority, that resulted in such formal actions, were in meetings open to the public, in compliance 

with the law. 

 Section 15.  Effective Date.  This Resolution shall be in full force and effect upon its 

adoption. 

Approved:  
       _________________________________ 
           Sharon Speyer, Chair 

Yeas:  
       _________________________________ 

Nays:                Thomas J. Winston, Secretary 
 

 


