
Village of Glenwillow, Ohio 
General Obligation Service Center Building Improvement BANs, 
Series 2026 (Limited Tax/Bank Qualified) 

Please find herein a draft report prepared by the Ohio Municipal 
Advisory Council (OMAC) as well as the Village of Glenwillow, 
Ohio’s 2024 audited financial statement. These items 
are informational and do not constitute a disclosure document. If 
you would like more information, please contact Michelle 
Hillstrom at Stifel, or John M. Veres CPA, the Village’s Director of 
Finance.



Information in this Report has been obtained by OMAC from official and other sources and is believed by OMAC to be accurate and reliable.  However, OMAC has not independently 
confirmed or verified the information in this Report and OMAC does not guaranty the accuracy or completeness of such information.  This Report does not constitute an offering of, 
or a recommendation with regard to the purchase of, any security. 
 
© Copyright 2026 Ohio Municipal Advisory Council All rights reserved. This work may not be reproduced, in whole or in part, without the prior written permission of the Ohio 
Municipal Advisory Council. Unauthorized reproduction of this work may be subject to civil and criminal penalties. 

 

Ohio Municipal Advisory Council 
Not an agency of the State of Ohio 

9321 Ravenna Road, Suite K, Twinsburg, Ohio  44087-2461 
Telephone:  (330) 963-7444 Fax  (330) 963-7553 

GLENWILLOW VILLAGE, OHIO Report No. N41-26 
 (Cuyahoga County) Date – March 20, 2026 
Federal Identification Number – 34-6004531 OMAC Fee: $1,375.00 
 Rating: S&P’s OMAP*: SP-1+  
 *Credit Enhancement: Ohio Market Access Program 
 

$5,500,000 Service Center Building Improvement (general obligation Dated July 7, 2026 
limited tax) Bond Anticipation Notes, Series 2026 Due July 7, 2027 

Coupon:    Yield:    Price:    
 

Fiscal Officer John M. Veres, CPA  
 Finance Director 
 29555 Pettibone Road 
 Glenwillow, Ohio  44139 
Telephone No. 440-232-8788 

Purchaser – Stifel, Nicolaus & Company, Inc. 
Opinion – Calfee, Halter & Griswold LLP 

 Attorney – Blake Beachler  
Paying Agent – Argent Institutional Trust Company 
Municipal Advisor - MAS Financial Advisory Services LLC 

(Matthew A. Stuczynski) 
 
Denominations – $100,000 minimum and $5,000 thereafter. Book Entry – Yes. 

Bank Qualified – Yes. 
 
Security – The Notes shall be full general obligations of the Village and the full faith and credit of the Village are pledged for the 
prompt payment of the same. During the years that the Notes are outstanding, there shall be levied on all the taxable property in the 
Village, in addition to all other taxes, a direct tax annually at the rate not less than that which would have been levied if bonds had been 
issued without the prior issuance of the Notes. The tax shall be within the ten-mill limitation imposed by Ohio law. While the Notes are 
outstanding, the Village covenants to appropriate annually, to the extent required, sufficient amounts from municipal income tax 
revenues to pay principal and interest on the Notes when the same fall due, and to continue to levy and collect the municipal income tax 
in an amount necessary to meet debt charges on the Notes. On or before the maturity date of the Notes, the Village covenants to deposit 
into the Bond Retirement Fund, from available funds appropriated for the purpose, an amount necessary to meet any shortfall that may 
exist between the amount then available in the Bond Retirement Fund and the amount of principal and interest due at maturity of the 
Notes. 
 
The Issuer anticipates the Notes will be retired at maturity from proceeds from the sale of the long-term bonds in anticipation 
of which the Notes are issued, proceeds from the sale of renewal bond anticipation notes and other available funds of the Issuer, 
or a combination of such sources. The ability of the Issuer to retire the Notes from the proceeds of the sale of either renewal 
notes or bonds will be dependent on the marketability of such notes or bonds under market conditions prevailing at the time 
they are offered for sale. 
 
Purpose – The Notes are being issued to retire, with cash on hand, notes due 7/08/2026 for the purpose of (a) paying the costs of 
constructing, equipping, furnishing and otherwise improving a new service center building, together with all necessary appurtenances 
thereto (the “Service Center Project”), and (b) paying issuance costs. 
 
#  Ohio Market Access Program – Note Wrap 
 The Treasurer of the State of Ohio ("Treasurer of State") has approved the Issuer's application for the inclusion of the Notes in 
the Treasurer of State's Market Access Program – Note Wrap (the "Program"). 
 Upon the issuance of the Notes, the Issuer will enter into a Standby Note Purchase Agreement ("Agreement") with the Treasurer 
of State and the paying agent for the Notes. In the event the Issuer fails to cause adequate funds for the payment at maturity of principal 
and interest on the Notes, the Agreement requires the Treasurer of State, under authority of Section 135.143 of the Ohio Revised Code, 
to (a) purchase renewal notes ("Renewal Notes") of the Issuer, the proceeds of which will be applied to the payment of the Notes or (b) 
purchase the Notes from the holder thereof. The Agreement will be irrevocable as long as the Notes are outstanding. Solely on the basis 
of the Agreement, the Issuer anticipates that Standard & Poor's Ratings Service will assign a rating of "SP-1 +" to the Notes upon their 
issuance. 
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 The obligations of the Treasurer of State under the Agreement will be satisfied by the application of interim funds of the State 
to purchase the Notes or the Renewal Notes, as the case may be, in accordance with the Agreement. The Treasurer of State has agreed to 
make its interim funds available for such purpose and to have not more than $750 million in outstanding commitments with other issuers 
under the Program. 
 The Issuer's participation in the Program is solely for the purpose of enhancing the rating on the marketability of the Notes, 
and should not indicate any expectation that the Program will be called upon to perform any obligation of the Issuer with respect to the 
Notes or the purposes for which the Note was issued. 
 
LOCATION  About 15 miles southeast of downtown Cleveland. 
 Area  2.9 sq. miles. 
 Transportation  N&S RR 
 Characteristics  Industrial, residential, commercial. 

SALARIES, BILLS & DEBT SERVICE 
Believed current with no record of deficit financing or default in 
current expenses or debt service. 

----------------------------------------------------------------------------------------------------------------------------------------------------------------- 
 POPULATION MUNICIPAL INCOME TAX * 
 Year Rate Receipts 
  2024 Estimated* -  758  2024  2.00% $  5,919,327  
  2010 Census* -  923  2023  2.00%  5,242,052  
  2000 Census* -  449  2022  2.00%  5,074,756  
 
 Source: * U.S. Census Bureau * Source: Annual Financial Report  
 Age Breakdown of Population GENERAL FUND * 
 Under  18 To  65 &  Median  
 Year 18 64 Over Age Year Ending 2024 2023 2022 
 
 2024* Beg. Bal 1/1 $  3,402,532 $  2,671,539 $  2,621,570 
 National 22.0 % 60.8 % 17.2 %  38.9 Receipts  5,955,530  5,295,372  5,159,123 
 State 22.0 % 59.7 % 18.3 %  39.7 Other Fin Srcs  13,556  968,563  0 
 Subdivision 23.4 % 48.2 % 28.4 %  46.9 Transfers In  0  0  0 
 2023* Expenditures  3,799,419  3,740,292  3,429,835 
 National 22.2 % 61.0 % 16.8 %  38.7 Transfers Out  1,302,700  1,797,300  1,125,000 
 State 22.2 % 59.9 % 17.9 %  39.6 Other Fin Uses  0  0  554,319 
 Subdivision 25.2 % 48.3 % 26.5 %  46.5 End Bal. 12/31  4,269,499  3,397,882  2,671,539 
 2022* 
 National 22.1 % 61.4 % 16.5 %  38.5 * Cash 
 State 22.0 % 60.4 % 17.6 %  39.6 Source: Annual Financial Report 
 Subdivision 25.2 % 48.9 % 25.9 %  45.7 
 2021* 
 National 22.5 % 61.5 % 16.0 %  38.4 
 State 22.3 % 60.7 % 17.0 %  39.4 
 Subdivision 25.3 % 52.3 % 22.4 %  44.7 
 2020* 
 National 22.4 % 61.6 % 16.0 %  38.2 
 State 22.2 % 60.8 % 17.0 %  39.5 
 Subdivision 25.9 % 53.9 % 20.2 %  45.2 
 2019* 
 National 22.6 % 61.8 % 15.6 %  38.1 
 State 22.4 % 60.9 % 16.7 %  39.4 
 Subdivision 28.3 % 52.9 % 18.8 %  44.0 
 2018* 
 National 22.8 % 62.0 % 15.2 %  37.9 
 State 22.5 % 61.2 % 16.3 %  39.3 
 Subdivision 27.5 % 50.7 % 21.8 %  46.0 
 2010 
 National 24.0 % 63.0 % 13.0 %  37.2 
 State 23.7 % 62.2 % 14.1 %  38.8 
 Subdivision 28.3 % 51.3 % 20.4 %  41.2 
 2000 
 National 25.7 % 61.9 % 12.4 %  35.3 
 State 25.4 % 61.3 % 13.3 %  36.2 
 Subdivision 21.8 % 64.8 % 13.4 %  40.2 
 
 * U.S. Census Bureau, American Community Survey 5 yr. estimate 
--------------------------------------------------------------------------------------------------------------------------------------------------------------- 
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 HOUSING AND INCOME 
 2019-2023 American Community Survey Five Year Estimate * 
 
 Subdivision County State National 
 Total Housing Units  295  615,331  5,292,391  143,775,355 
 Occupied Housing Units  243  554,551  4,863,191  129,227,496 
 Owner Occupied (as % of Occupied)  88.9%  59.4%  67.2%  65.2% 
 Median Value of Owner Occupied Homes Estimate $314,300 $195,400 $214,800 $332,700 
 Total Units Built 1939 or Earlier  7.8%  27.8%  19.0%  11.7% 
 Total Units Built 2020 or Later  7.4%  0.7%  1.2%  2.2% 
 Median Family Income Estimate $123,750 $89,252 $92,749 $99,999 
 Median Household Income $93,125 $64,468 $71,389 $80,734 
 Per Capita Income Estimate $48,071 $42,747 $40,552 $44,673 
 Poverty Level (% of all people) **  13.6%  16.1%  13.3%  12.5% 
 
 * U.S. Census Bureau 
 ** Percentage of people whose income in the past 12 months has been below the poverty level. 
--------------------------------------------------------------------------------------------------------------------------------------------------------------- 
 OCCUPATIONAL GROUPS * UNEMPLOYMENT RATE * 
 Cuyahoga County Cuyahoga County 
June, 2025 Subdivision State Subdivision State National 
 Services 50.5 % 44.6 % December, 2025 3.4 % 4.0 % 4.1 % 
 Government 13.7 % 13.6 % December, 2024 3.5 % 4.2 % 3.8 % 
 
 Trade 12.4 % 14.1 % * Ohio Department of Job and Family Services 
 Manufacturing 9.4 % 12.4 % 
 Finance 6.8 % 5.5 % 
 Transportation 5.8 % 5.7 % 
 Construction 3.5 % 4.8 % UNEMPLOYMENT CLAIMANTS * 
 Utilities 0.2 % 0.3 % Cuyahoga County 
 Mining 0.1 % 0.2 % Initial Claims Continued Claims 
 Agriculture N/R 0.4 % December, 2025  3,666  24,948 
June, 2024 Subdivision State December, 2024  3,911  29,640 
 Services 50.9 % 44.3 % 
 * Ohio Department of Job and Family Services 
 Government 13.4 % 13.6 % 
 Trade 12.5 % 14.3 % 
 Manufacturing 9.4 % 12.5 % 
 Finance 6.7 % 5.6 % 
 Transportation 5.7 % 5.7 % 
 Construction 3.4 % 4.6 % 
 Utilities 0.2 % 0.3 % 
 Mining N/R 0.2 % 
 Agriculture N/R 0.4 % 
 
"N/R" displayed for statistics not reported. 
* Ohio Department of Job and Family Services 
--------------------------------------------------------------------------------------------------------------------------------------------------------------- 
 LARGEST TAXPAYERS BY VALUATION* 
  (2025 Collection Year) 
 
 Taxpayer Name Assessed Valuation 
 Victory LL LLC $14,959,630  
 Superior Glenwillow $11,648,000  
 American Transmission System $9,864,670  
 RSD 30320 Emerald Valley LLC $9,117,815  
 Plymouth 30339 Diamond Parkway LLC $9,114,840  
 Aurora 30300 Emerald LLC $8,459,010  
 OPLTD Glenwillow LLC $7,642,110  
 Exeter 30311 Emerald Valley LP $5,985,805  
 Cleve Elect Illum Co $5,158,699  
 GED Cashew Partners Delaware LLC $3,582,600  
 
 * County/Appraisal Company 

 LARGEST TAXPAYERS BY CURRENT TAXES* 
 (2025 Collection Year) 
 
 Taxpayer Name Current Taxes 
 Plymouth 30339 Diamond Parkway LLC  $1,081,295 
 Aurora 30300 Emerald LLC $1,003,492 
 RSD 30320 Emerald Valley LLC $826,881 
 Exeter 30311 Emerald Valley LP $710,097 
 Cleve Elect Illum Co $611,977 
 Superior Glenwillow $473,825 
 Exeter 7900 Cochran LP $387,034 
 GED Cashew Partners Delaware LLC $240,865 
 Gleason Real Estate Holding $144,209 
 East Ohio Gas Co $9,705 
 
 * County/Appraisal Company 

--------------------------------------------------------------------------------------------------------------------------------------------------------------- 
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 PROPERTY TAX RATES * 
 YEAR TYPE DEBT TOTAL OVERALL YEAR TYPE DEBT TOTAL OVERALL 
 2024-2025 Stated  0.00  3.30  118.63 2023-2024 Stated  0.00  3.30  118.63 
 Res/Ag  0.00  3.30  60.27 Res/Ag  0.00  3.30  73.59 
 Other  0.00  3.30  85.53 Other  0.00  3.30  90.64 
 YEAR TYPE DEBT TOTAL OVERALL YEAR TYPE DEBT TOTAL OVERALL 
 2022-2023 Stated  0.00  3.30  118.53 2021-2022 Stated  0.00  3.30  118.53 
 Res/Ag  0.00  3.30  73.49 Res/Ag  0.00  3.30  72.90 
 Other  0.00  3.30  90.29 Other  0.00  3.30  90.26 
 
* State Of Ohio 
--------------------------------------------------------------------------------------------------------------------------------------------------------------- 
 PROPERTY TAX COLLECTIONS * 
 
 Current  Total  Pct. of Current  Total  Unpaid of  
 Charge Collected Charge Collected Unpaid Current 
 2024-2025 
 RE&PU $329,872 $324,323 98% $9,931 $8,130 
 SA $58,710 $52,693 90% $14,168 $7,776 
 2023-2024 
 RE&PU $273,261 $272,341 100% $4,076 $2,469 
 SA $58,389 $56,629 97% $7,420 $1,760 
 2022-2023 
 RE&PU $284,359 $286,151 101% $4,780 $4,382 
 SA $59,396 $55,896 94% $5,330 $3,500 
 2021-2022 
 RE&PU $285,647 $284,595 100% $10,232 $7,937 
 SA $58,294 $58,470 100% $1,760 $1,760 
 2020-2021 
 RE&PU $254,928 $251,165 99% $8,333 $6,178 
 SA $58,550 $62,992 108% $1,937 $1,937 
 
 * County/Appraisal Company 
 RE&PU - Real Estate and Public Utility    SA - Special Assessment 
 
 Previous Percent RE & PU Collected * 
 Year Percent Year Percent Year Percent Year Percent 
 2019-2020 105 % 2014-2015 98 % 2009-2010 102 % 2004-2005 102 % 
 1999-2000 94 % 2018-2019 97 % 2013-2014 101 % 2008-2009 98 % 
 2003-2004 97 % 1998-1999 100 % 2017-2018 99 % 2012-2013 101 % 
 2007-2008 101 % 2002-2003 97 % 2016-2017 100 % 2011-2012 104 % 
 2006-2007 95 % 2001-2002 100 % 2015-2016 102 % 2010-2011 99 % 
 2005-2006 95 % 2000-2001 103 % 
 
 * County/Appraisal Company 
--------------------------------------------------------------------------------------------------------------------------------------------------------------- 
 ASSESSED VALUATION  * 
 (Next Reappraisal 2030-2031) 
 
 2024-2025 2023-2024 2022-2023 2021-2022 2020-2021 
 TOTAL $115,419,360 $99,248,130 $96,110,420 $95,622,610 $90,244,290 
 Real Estate  99,766,120  84,602,220   81,642,470   81,646,340   76,597,320 
 Public Utility  15,653,240  14,645,910   14,467,950   13,976,270   13,646,970 
 *  State of Ohio 
--------------------------------------------------------------------------------------------------------------------------------------------------------------- 
 REAL ESTATE ANALYSIS * - 2024-2025 
 Residential $31,469,550  31.54 % Total Estimated Commercial, Industrial, 
 Commercial  44,522,540  44.63 & Public Utility  =  $83,679,950 
 Industrial  23,504,170  23.56 Percent of Total AV  72.5% 
 Agricultural  226,610  0.23 Per Capita AV Subdivision Ohio Villages (##) 
 Mineral  0  0.00 $152,268  $29,595 
 Railroad  43,250  0.04 
 TOTAL $99,766,120 
 * State of Ohio 
 ## - Represents the average Assessed Value Per Capita for Ohio Villages. 
--------------------------------------------------------------------------------------------------------------------------------------------------------------- 
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 DEBT AS OF 7/10/2026 * 
 
 TOTAL NET DEBT 
Income / Sales Tax 
 Limited Tax 
 Notes $5,500,000 
 TOTAL DEBT $5,500,000 
 TOTAL NET DEBT $0 
 
* OMAC 
--------------------------------------------------------------------------------------------------------------------------------------------------------------- 
 NET and NET OVERLAPPING DEBT AS OF 7/10/2026 ** 
 (Excluding SS/SA Debt) 
 Amount Per Cap Pct.of AV 
  Net $0 $0 0.00% 
  Net Overlapping* $1,009,047 $1,331 0.87% 
 
  * Includes: 
 Subdivision  Pct. Amount 
 Counties  $667,147 
 Cuyahoga County 0.26% $667,147 
 Miscellaneous  $341,900 
 Cuyahoga Community College Misc 0.26% $341,900 
 
 ** OMAC 
--------------------------------------------------------------------------------------------------------------------------------------------------------------- 
 ADDITIONAL INFORMATION 
 Debt Service Fund Balance 
 January 1, 2025 $0 
--------------------------------------------------------------------------------------------------------------------------------------------------------------- 
 COMPARATIVE NET AND NET OVERLAPPING DEBT 
 AS OF JANUARY 1ST * 
 
 ------------------------NET DEBT----------------------- ----------------NET OVERLAPPING DEBT---------------- 
  2026 $  0 ($  0  /Cap.,   0.00 % of AV) $  1,111,422 ($  1,466  /Cap.,   0.96 % of AV) 
  2025 $  50,000 ($  66  /Cap.,   0.04 % of AV) $  1,091,742 ($  1,440  /Cap.,   0.95 % of AV) 
  2024 $  206,000 ($  272  /Cap.,   0.21 % of AV) $  1,396,516 ($  1,842  /Cap.,   1.41 % of AV) 
  2023 $  361,000 ($  447  /Cap.,   0.38 % of AV) $  1,602,497 ($  1,986  /Cap.,   1.67 % of AV) 
  2022 $  515,000 ($  607  /Cap.,   0.54 % of AV) $  1,852,153 ($  2,182  /Cap.,   1.94 % of AV) 
 
 * OMAC 
--------------------------------------------------------------------------------------------------------------------------------------------------------------- 
 DIRECT DEBT LIMITATIONS * 
 Total Outstanding Limited Tax Ltd. & Unltd Tax 
 Revenue $0 N/A N/A 
 Limited Tax $5,500,000 $0 $0 
 Unlimited Tax $0 N/A $0 
 Debt Subject to Limitation $0 $0 
 GO Debt Exempt From Limit. $5,500,000 $5,500,000 
 Maximum Allowable $6,348,065 $12,119,033 
 Balance of Limitation $6,348,065 $12,119,033 
 
 * OMAC 
--------------------------------------------------------------------------------------------------------------------------------------------------------------- 
 INDIRECT TEN MILL LIMITATIONS * 
 Maximum Allowable  10.000 
 Cuyahoga County  0.733 
 Glenwillow Village  3.654 
 TOTAL  4.387 
 
 Balance Of Limitation  5.613 
 
 * OMAC 
----------------------------------------------------------------------------------------------------------------------------------------------------------------- 

 OMAC 
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