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8/26/21 Current OCDR Submission

UPDATE with new massing/ground floor
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8/26/21 Current OCDR Submission

UPDATE with new massing/ground floor

Can we reduce the 

amount of GREEN 

reflection off the 

glass?

Add some plantings 

to reinforce the 

connection through 

the site

GENERAL 

RENDERING NOTE;

Can we show the 

grid in a slightly 

darker/contrasting 

color, just to add a 

bit more detail and 

order to the images?
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Bridgeworks Mixed-Use Development TIF Project
Bond Fund Tax Increment Financing Bonds

April 13, 2023



• Bridgeworks, LLC and its affiliates – Developer

• Michael Panzica – M. Panzica Development

• Full-service commercial development company

• Graham Veysey – Grammar Properties

• Full-service commercial development company

• Headquartered in Cleveland, Ohio

• Developers have previously partnered with the Port

Bridgeworks // Developer & Development

APRIL 13, 2023

• Development Location – W. 25th and Detroit Avenue in Cleveland

• Approximately 873,000 sq. ft. hotel

• 130 room hotel 

• 120-seat restaurant and bar

• Ground floor retail

• Approximately 12,000 sq. ft. office space

• 140 residential units (70 workforce/affordable units)

• Approximately 210 space parking garage

• Total Project Cost – $108.1M



APRIL 13, 2023

Bridgeworks // Request & TIF Project Sources/Uses

SOURCES AND USES OF FUNDS – TIF PROJECT
 Sources   
CCCPA TIF Bond Fund Bonds $   4,130,000
 Total Sources of Funds $   4,130,000

 Uses
.41 TIF Project Account  $   3,004,622
Capitalized Interest                  529,303
Costs of Issuance                              183,075
10% Debt Service Reserve                    413,000
 Total Uses of Funds            $   4,130,000

• City of Cleveland passed a 30-year 

Tax Increment Financing ordinance 

(schools made whole)

• Port Authority to issue approximately 

$4.130M

• Taxable TIF Bonds

• Port of Cleveland Bond Fund

• Rated A- by S&P Global



APRIL 13, 2023

Bridgeworks // Bond Terms & Security

• Bonds secured by:

• Property Owner will agree to record MSPs through a 

Declaration of Covenants on the TIF parcel

• First lien position required

• Filed prior to construction lender mortgage

• MSPs will equal debt service on the bonds

• 10% Primary Debt Service Reserve and other Bond 

Fund reserves pursuant to trust indenture

• Anticipated rating – A- by S&P Global

• Subject to approval from Port’s LOC Bank (Huntington)

• Bonds Term – Approximately 32.3 years

• Estimated interest rate 6.010% subject to market conditions 

when pricing



APRIL 13, 2023

Bridgeworks // Global Sources/Uses

SOURCES AND USES OF FUNDS – PRIVATE DEVELOPMENT PROJECT 

 Sources 

First Loan – Apartments / Garage $ 36,000,000 

First Loan – Hotel    22,000,000 

EB-5     29,000,000 

CDA / Village Capital Loan       7,000,000 

PCBF TIF Bonds       4,130,000 

Cuyahoga County Loan      2,000,000 

City of Cleveland VPI / Brownfield Grant         445,965 

Owner's Equity Investment       8,246,334 

 Total Sources of Funds $108,822,299 

 

 Uses 

Acquisition (Land / Building)  $   4,150,000 

Construction Hard Costs (New / Rehabilitation)    80,731,858 

Finance Fees, Interest, FF&E TIA     21,699,041 

.41 TIF Project Account       3,004,622 

CCCPA TIF Bonds Capitalized Interest          529,303 

CCCPA TIF Bonds Costs of Issuance          183,075 

10% CCCPA TIF Bonds Debt Service Reserve          413,000 

Capital Lease Sales Tax Savings (estimated)      (2,360,600) 

Capital Lease Closing Fee         472,000 

 Total Uses of Funds $108,822,299 



APRIL 13, 2023

Bridgeworks // Inclusion & Fees

• Developer agrees to: 

• Port Inclusion Policy

• Prevailing Wage Policy

• Port Financing Sign

• CCCPA estimated closing fee - $41,300



The Board of Directors is requested to approve Resolution No. 2023-13 

authorizing the issuance and sale of Taxable, Bond Fund Tax Increment 

Financing Bonds, Series 2023, totaling an amount up to $5 million for the 

purpose of funding a portion of the costs associated with the renovation of the 

Bridgeworks Mixed-Use Development TIF Project and authorizing the 

execution of all other associated financing documents necessary in relation 

thereto.

APRIL 13, 2023

Bridgeworks // Recommendation



Bridgeworks Mixed-Use Development Project
Taxable Lease Revenue Bonds

April 13, 2023



• Bridgeworks, LLC and its affiliates – Developer

• Michael Panzica – M. Panzica Development

• Full-service commercial development company

• Graham Veysey – Grammar Properties

• Full-service commercial development company

• Headquartered in Cleveland, Ohio

• Developers have previously partnered with the Port

Bridgeworks // Developer & Development

APRIL 13, 2023

• Development Location – W. 25th and Detroit Avenue in Cleveland

• Approximately 873,000 sq. ft. hotel

• 130 room hotel 

• 120-seat restaurant and bar

• Ground floor retail

• Approximately 12,000 sq. ft. office space

• 140 residential units (70 workforce/affordable units)

• Approximately 210 space parking garage

• Total Project Cost – $108.1M



• CCCPA to issue approximately $4.230M

• Taxable Bond Fund TIF Bonds

• CCCPA this issue approx. $80M

• Taxable Lease Revenue Bonds

•  Bond Purchaser

• Commercial lender arranged by the Lessee 

(Eriebank)

APRIL 13, 2023

Bridgeworks // Lease Revenue Bonds Request

SOURCES AND USES OF FUNDS – PRIVATE DEVELOPMENT PROJECT 

 Sources 

First Loan – Apartments / Garage $ 36,000,000 

First Loan – Hotel    22,000,000 

EB-5     29,000,000 

CDA / Village Capital Loan       7,000,000 

PCBF TIF Bonds       4,130,000 

Cuyahoga County Loan      2,000,000 

City of Cleveland VPI / Brownfield Grant         445,965 

Owner's Equity Investment       8,246,334 

 Total Sources of Funds $108,822,299 

 

 Uses 

Acquisition (Land / Building)  $   4,150,000 

Construction Hard Costs (New / Rehabilitation)    80,731,858 

Finance Fees, Interest, FF&E TIA     21,699,041 

.41 TIF Project Account       3,004,622 

CCCPA TIF Bonds Capitalized Interest          529,303 

CCCPA TIF Bonds Costs of Issuance          183,075 

10% CCCPA TIF Bonds Debt Service Reserve          413,000 

Capital Lease Sales Tax Savings (estimated)      (2,360,600) 

Capital Lease Closing Fee         472,000 

 Total Uses of Funds $108,822,299 



• Port to acquire Project Site via Ground Lease

• Lease Project Site & Project to Developer

• Bondable Capital Lease

• Lessee responsible for maintaining, 

insuring & operating project

• Lease Term – 45 years

• Refinanced or redeemed after 5 years

• Lessee pays all costs and expenses

• Project constructed via:

• Construction Agency Agreement between Port 

and Developer

• Developer purchase for $100 at lease-end

APRIL 13, 2023

Bridgeworks // Terms & Security

• Private Placement bonds repayment 

source

• Lease rental payments which will mirror 

the debt service on the bonds

• Bondholder to have first leasehold 

mortgage & security interest

• Bonds will be non-recourse to Port



APRIL 13, 2023

Bridgeworks // Inclusion, Prevailing Wages & Fees

• Developer agrees to: 

• Port Inclusion Policy

• Prevailing Wage Policy

• Port Financing Sign

• CCCPA estimated closing fee - $372,000



The Board of Directors is being requested to approve Resolution No. 2023-14 

authorizing the issuance and sale of Taxable Lease Revenue Bonds, Series 

2023, totaling an amount up to $80 million for the purpose of funding a 

portion of the costs associated with the renovation of the Bridgeworks Mixed-

Use Development Project and authorizing the execution of all other 

associated financing documents necessary in relation thereto.

APRIL 13, 2023

Bridgeworks // Recommendation
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