Ithaca
Urban
Renewal
Agency
108 East Green Street
Ithaca, New York 14850
(607) 274-6550

AGENDA
ITHACA URBAN RENEWAL AGENCY
Council Chambers, 3rd Floor, City Hall
108 E. Green Street, Ithaca, NY
8:40 AM, Thursday, April 23, 2015
(Meeting begins following adjournment of the IURA Audit Committee meeting)

I.

Call to order

II.

Additions to or deletions from the agenda

III.

Public comment (3-minute maximum per person)

IV.

Review of draft meeting minutes: March 26, 2015

V.

Audit Committee
A.
Appointment of Audit Committee chairperson - resolution
B.
Approve audited 2014 IURA financial statements – resolution
C.
Committee Chairperson report

VI.

Neighborhood Investment Committee
A.
HUD Entitlement Grant, request from Community Housing of Ithaca, Inc. (CHI) to
assign affordable housing funding agreements and mortgages covering 401, 403
Adams Street and 636, 638 and 640 Spencer Road – resolutions
B.
NHI Bond Program, request from INHS to increase the development subsidy for the
203 Third Street project – resolution
C.
Committee Chairperson report

VII.

Other New/Old Business
A.
Community lending, request from Unity Inn LLC, DBA Argos Inn, for release of certain
collateral in consideration of pay down of the principal balance (CD-RLF #29) – possible
resolution
B.
Review of IURA financials, March 2015
C.
IURA Chairperson report
D.
Common Council liaison report
E.
Staff report
F.
Next meeting date: 8:30 AM, Monday, May 28, 2015

VIII. Motion to Adjourn

If you have a disability and require accommodations in order to fully participate,
please contact the IURA at 274-6550 at least 48 hours prior to the meeting.

Approved: X/X/15
Ithaca
Urban
Renewal
Agency
108 East Green Street
Ithaca, New York 14850
(607) 274-6559
(607) 274-6558 (fax)

DRAFT MINUTES
ITHACA URBAN RENEWAL AGENCY
Common Council Chambers, City Hall
8:30 A.M., Thursday, March 26, 2015
Members:
Excused:
Staff:
Public:
Guests:
I.

Svante Myrick, Karl Graham, Tracy Farrell, Eric Rosario, Ellen McCollister (Common
Council Liaison)
Chris Proulx
Nels Bohn, Lynn Truame, René Funke, Charles Pyott
None
Scott Whitham, Whitham Planning & Design, LLC

Call to Order

Chair Myrick called the meeting to order at 8:34 A.M.
II.

Agenda Additions/Deletions

None.
III. 2014 HUD Entitlement Grant ― Public Hearing
On a motion by Farrell, seconded by Graham, and unanimously approved, Chair Myrick opened the
Public Hearing.
A. Project‐by‐Project Sponsor Presentations
1. AFFORDABLE HEALTH CARE ― VISITING NURSE SERVICE PROGRAM
Speaker

Judy Eckard

Title/Affiliation

Human
Resources
Manager, Visiting
Nurse Service of
Ithaca &
Tompkins County

Comments-in-Brief

Requested funds would help increase community awareness of the
organization, which is the only certified homecare agency in the
county, by improving the building’s non-descript façade.

IURA Minutes
March 26, 2015
Page 2 of 20

Speaker

Cindy Kaufman

Title/Affiliation

Architect, HOLT
Architects

Comments-in-Brief

The building is a low, long concrete-block, one-story building. The
project would improve visibility from Cecil Malone Drive and could
even add to the aesthetics of the neighborhood. The building
currently looks so run-down that it impedes the organization’s
mission. The project would comprise a simple insertion into the
building façade, improving the ramp and covering it with a canopy,
and leveraging the organization’s logo and branding. They would like
to create a strong graphical branding identity for the buildiing. Some
landscaping would also be added to the front of the building and some
improvements made to the parking lot.

Farrell noted the applicant mentioned classes. She asked where those are currently being held.
Eckard replied they have not held any recently.
Farrell asked how many employees are located at the site. Eckard replied, 65 employees.
Rosario asked if the applicant means-tests its clients. Eckard replied that their clients have to be
referred by a doctor and 90% of their income comes from Medicaid/Medicare.
Rosario asked why there would be a need to enhance the building and attract potential patients, if
the organization’s clients are referred by doctors. Eckard replied that potential patients are always
free to request the organization’s services. It also operates a long-term care program, which does
not require doctor referrals.
2. CITY OF ITHACA ― SPENCER ROAD SIDEWALKS
Speaker

Tim Logue

Title/Affiliation

Transportation
Engineer, City of
Ithaca

Comments-in-Brief

The City just began the project and hired LaBella Associates as the
consulting engineers. The project will try to connect the new Stone
Quarry Apartments project to the City’s sidewalk system. There is also
some room in the scope to develop traffic improvements. A survey of
community members was performed. The consultant will generate
draft sketches, which the neighborhood will have the opportunity to
review. The City is exploring both having the sidewalk on just one side
and on both sides, as well as some traffic-limiting measures. There is
some interest in converting the street on the block to one-way traffic.
The intersection at the north end of the block where it meets Old
Elmira Road is a very difficult intersection. The City does not yet know
what the complete scope or budget will be.
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McCollister asked if the project would help reduce the numbers of non-local drivers cutting through
the neighborhood to get to South Hill. Logue replied, maybe ― however, there are a limited
number of ways to get to South Hill and anything the City could do to limit traffic on Stone Quarry
Road would most likely simply divert that traffic elsewhere.
Farrell asked if there are any recent traffic counts for the site. Logue replied that the block in
between the triangle and Stone Quarry Road sees approximately 4,000-5,000 cars/day, so it is fairly
high.
3. ITHACA NEIGHBORHOOD HOUSING SERVICES (INHS) ― 210 HANCOCK STREET PROJECT
Speaker

Title/Affiliation

Comments-in-Brief

Joe Bowes

Senior Real
Estate Developer,
Ithaca
Neighborhood
Housing Services
(INHS)

The project will comprise 53 1-2 bedroom apartments, serving a
mixed-income population (48%-90% of area median income), along
with 2 office spaces and one community space (Head Start, serving 30
children and employing 13 staff). The other side of the site would
feature for-sale townhouses. The applicants met with the Planning
and Development Board and had a really positive meeting. As a result
of community concerns, Lake Avenue has been redesigned to appear
more like a Conley Park pedestrian path with lots of greenspace.

Paul Mazzarella

Executive
Director, Ithaca
Neighborhood
Housing Services
(INHS)

Graham asked if the applicant would lose the parallel parking on Lake Avenue as a result of the
changes. Bowes replied, yes. Farrell asked if that would increase the project’s parking space deficit.
Bowes replied those spaces were actually never a part of the calculation, since Lake Avenue is Cityowned.
4. ITHACA NEIGHBORHOOD HOUSING SERVICES (INHS) ― MINI-REPAIR PROGRAM
Speaker

Joe Bowes

Title/Affiliation

Senior Real
Estate Developer,
Ithaca
Neighborhood

Comments-in-Brief
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Speaker

Title/Affiliation

Comments-in-Brief

Housing Services
(INHS)
Paul Mazzarella

Executive
Director, Ithaca
Neighborhood
Housing Services
(INHS)

The program is a 30-year old program designed to help low- and very
low-income people with small home repairs. The primary population
is senior citizens (85-90%), but it is not limited to seniors. Most
program participants are single women living alone. The program
enables participants to age in place in their homes. It also allows INHS
to perform a full inspection of the homes to identify any other
maintenance issues that may need to be addressed. Many
maintenance issues are much more significant than the progam is
designed to handle (e.g., installing a new roof), so the participants are
then enrolled in the INHS Home Rehab program. The Mini-Repair
program helps ensure there are no health and safety problems
associated with a home (e.g., broken steps and handrails,
malfunctioning furnaces or hot water heaters). Each year, INHS
completes over 100 Mini-Repair jobs, benefiting 50 households.

Farrell asked if new participants are enrolled every year. Mazzarella replied, yes. Farrell asked if
INHS advertizes the program. Mazzarella replied, no ― INHS receives many referrals from the
County’s Office for the Aging.
Rosario asked if the program could at some point be sponsored by a local company or foundation.
Mazzarella replied that possibility exists. So far, INHS fundraising activities have been primarily
focused on obtaining unrestricted operating funds. He indicated that INHS may be a little reluctant
to have a private company sponsor the program, because of the long-term uncertainty associated
with that.
McCollister asked if INHS coordinates its programs with the City Building Division (e.g., if any
health/safety-related problems are reflected in City files). Mazzarella replied, no, except to extent
that the larger repairs require a Building Permit; although there used to be a closer relationship
between the two. INHS does, however, have a relationship with the City regarding water bills. The
City may contact INHS if it sees an anomalous spike in a property’s water bill.
Graham asked if INHS anticipates expanding the program with the acquisition of Better Housing for
Tompkins County, Inc. Mazzarella replied both organizations have operated similar programs,
which will continue to be the case.
Farrell asked if INHS has communicated with Habitat for Humanity. Mazzarella replied, yes.
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5. CATHOLIC CHARITIES ― SECURITY DEPOSITS PROGRAM
Speaker

Title/Affiliation

Comments-in-Brief

Renee Spear

Executive
Director, Catholic
Charities of
Tompkins/Tioga

The last round of the program used $36,000 in funding to benefit 70
families. Catholic Charities typically expends the funds very quickly
and they continue to find strong demand for the program. Catholic
Charities performed follow-up phone calls to program beneficiaries
and discovered that a few people ended up at the Rescue Mission,
while other people were forced to move in with family or friends. It is
a very valuable program that meets a great need in the community.
Catholic Charities also works closely with the County Department of
Social Services to ensure program applicants would not qualify for that
program. Catholic Charities has always been interested in following
up with program beneficiaries to determine what their situation is. It
applied to the Human Services Coalition of Tompkins County (HSC) for
funding of the Service Navigator position. Catholic Charities works
with its beneficiaries even before they receive any funds on money
management skills and generally identifying the details of each
situation. It is excited about the new position and hopes it will help
with some of these needs. Catholic Charities is always seeking to
improve the program.

Virginia Ubari

Samaritan Center
Coordinator,
Catholic Charities
of
Tompkins/Tioga

Farrell asked how many people have approached Catholic Charities from the Rescue Mission. Ubari
replied, at least three.
Funke remarked that IURA has historically allowed tenants who do not qualify for Section 8 assistance to
complete the housing quality check list, which HUD requires. With recent HOME regulation revisions,
however, the IURA must now have a third party do that, so it is contracting the work out to Tompkins
Community Action. Some homes will most likely not meet housing quality HUD standards; so IURA staff
will need to track that.
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6. TOMPKINS COMMUNITY ACTION ― HOUSING FIRST PROGRAM
Speaker

Title/Affiliation

Lee Dillon

Executive
Director,
Tompkins
Community
Action

Danielle
Harrington

Housing & Energy
Services Director,
Tompkins
Community
Action

Victor Cruz

Housing
Assistant,
Tompkins
Community
Action

Comments-in-Brief

The program is a rental subsidy program for housing homeless people
who do not fit into any other assistance program. It also helps
connect them to other community services, medical care, food pantry
assistance, etc. Many homeless people do not trust public assistance
programs, so the Housing Assistant engages with them in an effort to
establish trust, so Tompkins Community Action can collect more
information about them to help them meet their needs. Beneficiaries
contribute to their rent if possible. Rental assistance lasts for 12
months. After that 12-month period, Tompkins Community Action
has other programs to help people through the transition process.

Graham asked where the program places its beneficiaries. Harrington replied that some of them go
to the Second Wind program and they have another connection with a property owner in Newfield.
They are also working to identify some willing downtown landlords.
Farrell asked if the situation at Second Wind is working out, given how far it is from the city.
Harrington replied, yes.
7. LEARNING WEB ― HOUSING SCHOLARSHIPS PROGRAM
Speaker

Title/Affiliation

Comments-in-Brief

Dale
Schumacher

Executive
Director, The
Learning Web of

The program provides housing for 17-24 year olds for one year,
although it can be extended for a year. The Case Manager works with
the beneficiaries on things like independent living skills, managing
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Speaker

Title/Affiliation

Comments-in-Brief

Tompkins County

savings accounts, and going to school or work at least 30 hours a
week. In the last year, there have been 9 residents, although not all of
them completed the full year. One of major components to the
program’s success is establishing a level of trust with the beneficiaries.
The program helps them access other forms of public assistance
(including Section 8) to become self-sufficient. This past year, the
program lost a major landlord, who chose not to rent to any thirdparty payment individuals. The program has some funds left: after recalculating the budget, it was determined the current request could
be reduced to $24,600 from the original $66,000 request.

Farrell asked how much contact the Learning Web has with the 27 beneficiaries the program has
served. Schumacher replied that it varies: some weekly, some almost never. On average, he would
guess at least twice a month, for probably a year after they complete the program.
8. ALPERN & MILTON, LLC ― THE FLATIRON PROJECT
Speaker

Title/Affiliation

Comments-in-Brief

Ishka Alpern

Alpern & Milton,
LLC

The project application is not fully developed, but probably represents
more of an effort to start a conversation about the project. There is a
great need for affordable housing in the community. The project was
conceived to address the high cost associated with typical renovations
to properties which make them unaffordable. The project would be
located in an oddly-shaped trapezoidal building which he would like to
renovate to match its prior condition. It would be a very nice, unique
addition to Inlet Island. Inlet Island has historically been a location for
affordable housing and it is important to maintain that, before too
many unaffordable projects are built there. Unfortunately, it is
difficult to build affordable housing units without some form of
funding assistance.

Myrick asked what the project schedule is. Alpern replied it is conceivable it could wait another
year to further refine it. Another consideration is that it may be possible to build a larger project on
that parcel, after the commercial lease for the parcel expires in four years. The only complication
with building a larger project is the uncertainty of being able to drive pilings to a reasonable depth.
So it may be that renovating the existing structure would be the most viable option for affordable
housing, at a reasonable price per square foot. It is a great space with access to many nearby city
amenities.
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Rosario observed that when one examines the cost of the project per beneficiary, it is not as
attractive as projects built by INHS, for example. Alpern replied that INHS buildings typically have so
many units that they achieve economies of scale; a smaller project like this one would need
proportionately more assistance.
9. RESCUE MISSION ― SECURITY DEPOSITS PROGRAM
Speaker

Alan French

Title/Affiliation

Program
Manager, The
Rescue Mission

Comments-in-Brief

The request is for $20,000 for security deposits that would be used to
rapidly rehouse homeless families (especially single parents working
minimum wage jobs). Security deposits are one of greatest barriers to
someone moving out of the shelter. The Rescue Mission has been
able to refer its clients to other programs; but, unfortunately, when a
family is trying to find a 2-3 BR home, the rent is proportionately
higher and the obstacles tend to be greater. The Rescue Mission has
45-day limit for people to stay in the shelter. That time limit is often
extended for families, because of the obstacles to their finding a
permanent home, so the Rescue Mission often has to house them in
hotels, due to space restrictions.

Farrell asked how much the Rescue Mission works with Catholic Charities’ own rental deposit
program. French replied that the Rescue Misson does work with them, but they can only provide
$500 which is often insufficient for families. If the Rescue Mission had its own in-house rental
assistance program, things would improve considerably. Farrell asked how many families the
Rescue Mission has served. French replied, 31 families.
Graham noted the funding request is completely dedicated to security deposits. He asked what
staff structure exists to monitor the program. French replied that two case managers work
intensively with clients to assess their needs and find housing.
10. FINGER LAKES INDEPENDENCE CENTER (FLIC) ― TEMPORARY RAMP LOAN PROGRAN
Speaker

Jan Lynch

Title/Affiliation

Executive
Director, Finger
Lakes
Independence
Center (FLIC)

Comments-in-Brief

The program was launched 15 years ago to purchase temporary ramps
for homes. At the time, there were other prgrams that did that, but
they have diminished over time. There is a steady need for the
program. All of the program’s ramps are currently loaned out, with
1,000+ feet ramps and 8 people on the waiting list. The program
typically serves 10-12 people a year. FLIC would use any funds
received within 3 months. FLIC also encourages people to explore
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Speaker

Title/Affiliation

Comments-in-Brief

other options. The County Office for the Aging’s strategic plan reports
the aging population in the county will increase significantly over the
next few years, undoubtedye increasing demand for these kinds of
services. Without ramps, people are essentially trapped in their
homes, even just to get to doctor’s office. The program is definitely a
part of an inclusive and accessible community. Most of the program’s
clients are low- to moderate-income people. FLIC asks for a $100
deposit, which is waived according to need. FLIC checks with its
clients to make sure they are using the ramps.
McCollister asked if FLIC receives any funding from home building grants or private companies. It
seems like something funding would be available for. Lynch replied, she does not know for certain,
although they have pursued private foundation funding.
Graham asked if any local organizations would build the ramps just for the cost of materials. Lynch
replied, possibly. The program manager may be aware of something like that.
On a motion by Farrell, seconded by Rosario, and unanimously approved, Chair Myrick closed the
Public Hearing. The Public Hearing will be reconvened at 8:30 a.m., Thursday, March 30, 2015.
IV. Public Comment (3-minute maximum per person)
None.
V.

Review of Draft Meeting Minutes: February 27, 2015

Farrell moved, seconded by Graham, to approve the February 27, 2015 meeting minutes, with one
minor modification.
Carried Unanimously 4-0
VI. Economic Development Committee (EDC)
A. Property Disposition: Approval of Purchase Agreement with Lighthouse Hotels, LLC for 320-324
E. MLK, Jr./E. State St. to Facilitate Urban Renewal Project
Bohn explained the proposed resolution would authorize the sale of the property, subject to the
conditions imposed on the project by the IURA and Common Council. Some of the IURA’s original
concerns have already been resolved. The project has completed the Site Plan Review process and
obtained the Planning and Development Board’s approval.
Bohn noted the $1.8M appraisal was significantly higher than anticipated, so the applicant asked
the City for a financing package, which the City Controller recommended should include a higher
interest rate than the City’s cost-of-funds. There are some other conditions associated with living
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wage jobs and job training. The terms of the agreement now include a hardship application process
and changes to the job creation conditions. If the applicant falls out of compliance, the interest rate
would increase one percent. The City Attorney recommended that enforcement and reporting
should be closely aligned. The agreement is premised on the assumption the hotel’s wages and
employment practices will be well-established in 5 years, so after that timeframe it would be
released from the reporting obligation.
Graham asked if the Community School of Music and Arts (CSMA) is contesting the parking
arrangements. Bohn replied that CSMA did appear before the Planning Board with a concern about
the loss of public parking. The developer subsequently made some concessions and suggested an
easement, which CSMA did not want to pursue. (It would restrict their future building footprint.)
CSMA is satisfied with the loading/unloading for the project. The site layout will close the Seneca
Way curbcut, so there will be additional parking/unloading on Seneca Way.
Rosario asked if the applicant agreed to provide at least 16 minimum wage jobs. Bohn replied, yes.
Rosario asked if a time limit is associated with that commitment. Bohn replied, yes, with the
addition of the hardship exception.
Rosario suggested the applicants be asked to provide a letter, much like with the Marriott Hotel
agreement, certifying they are in compliance. That would release them from the reporting burden,
but still provide the IURA with some assurance they are in compliance.
Bohn responded that the applicant’s attorney has expressed trepidation with any further conditions
or burdens; however, Bohn does not foresee strong opposition to Rosario’s suggestion. A time limit
should be established for the letter requirement. (It was 20 years for the Ithaca Marriott.)
Speaking for the applicants, Whitham indicated he cannot imagine they would object to the
certification letter.
Moved by Rosario, seconded by Farrell:
Property Disposition ― Approval of Purchase Agreement with Lighthouse Hotels, LLC
for 320-324 E. M.L.K., Jr./E. State Street to Facilitate Urban Renewal Project
WHEREAS, on June 26, 2014 the IURA designated Lighthouse Hotels LLC (Lighthouse) as a
“qualified and eligible sponsor”, pursuant to §508 of General Municipal Law, to undertake an
urban renewal project for an in-fill urban hotel project on the 300 block of E. MLK Jr./E. State
Street, subject to certain project requirements, and
WHEREAS, Lighthouse proposes to construct a $19 million, seven-story, 123-room Canopy by
Hilton hotel along with an approximately 2,000 square foot commercial lease space on a project
site located north of the Carey Building on parcels currently used for public and private surface
parking on the 300 block of E. MLK Jr./E. State Street (Urban Renewal Project), and
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WHEREAS, on November 5, 2014, the Common Council for the City of Ithaca authorized transfer
of real property located at 320-324 E. MLK Jr./E. State St. (tax parcel #69.-1-6.2) to the IURA for
the purpose of structuring a proposed sale agreement for an Urban Renewal Project subject to
approval by the Common Council following a public hearing, and
WHEREAS, Lighthouse seeks to acquire property located at 320-324 E. MLK Jr./E. State Street
from the Ithaca Urban Renewal Agency, and
WHEREAS, an appraisal conducted by Midland Appraisal Associates, Inc. concludes the fair
market value of the property located at 320-324 E. MLK Jr./E. State Street is $1,800,000, and
WHEREAS, on January 27, 2015 the City of Ithaca Planning & Development Board, acting as Lead
Agency in the environmental review, determined that the proposed Urban Renewal Project will
result in no significant impact on the environment and issued a Negative Declaration in
accordance the City of Ithaca Environmental Quality Review Ordinance, and
WHEREAS, the project site is located within the City of Ithaca Urban Renewal Project Boundary
area, and
WHEREAS, the purchase agreement shall contain the following essential terms:
Job Creation:
Wages/Salaries:

Employment & Wage
Reporting:

Creation and maintenance of at least 33 full-time equivalent
jobs
 Living Wage Positions – Creation and maintenance of a
minimum of 16 full-time employment positions paid at
least a “living wage” as defined by AFCU (currently
$12.62/hour including employer paid health insurance
benefits) and as such “living wage” changes from time to
time.
 Housekeeping Staff – Each employee in the housekeeping
department to be paid at least 120% of the State
minimum wage, as such minimum wage changes from
time to time (NYS minimum wage is currently
$8.75/hour).
 Quarterly employment and wage reporting shall be
submitted quarterly to Seller for five (5) years.
 If Purchaser in full compliance with employment, wage
and job training commitments for three (3) consecutive
years as determined by Seller, Purchaser shall be
released from further quarterly employment and wage
reporting.
• Thereafter, Purchaser shall annually certify to Seller
compliance with wage requirements through the first 20
years of operation of the hotel.
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Hardship Modification:

Urban Design:

Mitigation of loss of public
parking to adjacent
enterprises:
Participation in IURAsponsored job training
and/or job placement
programs:

Conditions for Sale:

Purchase Price:
Deposit:
Purchase Financing:

Purchaser may apply to Seller for a modification to the
number of FTE jobs to be created, the number of full-time
living wage jobs to be created and the job training
requirements based on demonstrated economic hardship.
Required minimum wages for housekeeping staff are not
subject to a hardship modification.
Prohibit use of the following exterior building façade
materials unless approved by the Planning & Development
Board:
 EIFS, such as “Dryvit” or other stucco-like finishes
 Concrete masonry units, including split face cement block
 Publicly designate three (3) 15-minute loading spaces for
public use that provides an ADA accessible route to the
CSMA building elevator entrance
 Offer the hotel as a job training site for participants in the
Hospitality Employment Training Program (HETP). The
hotel shall make at least one on-the-job training
opportunity available per year for each of the first 5 years
of operation of the hotel. Such training opportunity shall
require no out-of-pocket expense to be paid by the hotel.
 Provide hotel job postings to the IURA of entry-level jobs
available for initial hiring for the hotel prior to filling the
jobs. The IURA will distribute employment postings to
appropriate IURA-sponsored job training and placement
programs.
 Acquisition of adjacent parcel – within 10 days of the
date of the purchase agreement, submit proof of binding
site control of the adjacent parcel #69.-1-8 that is
necessary for construction of the project.
 Site Plan approval – within 180 days of the date of the
purchase agreement, submit proof of final site plan
approval.
 Building Permit issuance – within 365 days of date of the
purchase agreement, submit proof of building permit at
least authorizing construction of the full foundation.
 Project financing – within 365 days of the date of the
purchase agreement, submit proof of financing and
equity sufficient to construct the project.
$1,800,000
$25,000, of which $10,000 is a nonrefundable deposit.
 Loan amount: $1,375,000
 Term: 255 months (20 years + 15-month construction
period)
 Repayment: Interest-only payments for 15 months, then
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level monthly payments to fully amortize the loan over
240 months. No prepayment penalty for partial of full
prepayment of the loan.
Interest Rate: City’s cost of funds plus 20 basis points
(note: 3.15% as of 3/5/15)
Rate Adjustment: Every 5 years during amortization
period
Interest Rate Index (City’s cost of funds): Yield rate on a
AA tax-exempt bond as reported on the Market Card
published
by
BMO
Capital
Markets
at
www.bmocm.com/research. The initial index rate shall
be based on a 20-year AA tax-exempt yield (note: 2.95%
as of 3/5/15). The applicable index at each rate
adjustment shall equal the yield rate on the AA taxexempt bond for a term equal to the remaining term of
the amortizing loan at the time of rate adjustment.
Collateral: 2nd mortgage lien on project property
Financial Guarantors: Satisfactory unlimited personal
financial guarantees from Neil H. Patel, Hitesh Patel,
Vinodbhai Patel, Amit Patel and Jayesh Patel.
In the event of a default after notice and a cure period,
the interest rate will increase by 100 basis points until
the default is remedied.

WHEREAS, the primary objective of the City of Ithaca Urban Renewal Plan (Plan) is to improve the
social, physical and economic characteristics of the project neighborhood, and
WHEREAS, one objective of the Plan is “expansion and diversification of the economic base of the
community to provide employment opportunities needed by its residents and to strengthen the
tax base”, and
WHEREAS, the IURA Economic Development Committee considered this matter at their February
13, 2015 and March 10, 2015 meetings and recommended the following; now, therefore, be it
RESOLVED, that the IURA hereby finds that the submitted project proposal from Lighthouse
Hotels LLC for construction of a 123-room hotel project as partially documented by their site plan
submission to the City of Ithaca Planning Board, dated January 22, 2015, and further defined by
the above purchase agreement terms will improve the social, physical and economic
characteristics of the downtown neighborhood thereby furthering the goals and objectives of the
Urban Renewal Plan, and be it further
RESOLVED, that the IURA hereby authorizes sale of property located at 320-324 E. MLK Jr./E.
State Street (tax parcels #69.-1-6.2 and #69.-1-3) to Lighthouse Hotels LLC to undertake the
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proposed Urban Renewal Project subject to conformance with the above listed sale agreement
terms, and be it further
RESOLVED, that pursuant to §507 of General Municipal Law, the proposed purchase agreement is
subject to approval by the Common Council of the City of Ithaca following a public hearing, and
be it further
RESOLVED, that IURA Chairperson, subject to advice from IURA legal counsel, is hereby
authorized to execute any and all agreements and documents necessary to implement this
resolution pending endorsement by the Common Council.
Carried Unanimously 4-0
B. Request from The Art & Found, LLC for Loan Modification #2 (CD-RLF #33)
Bohn explained that the owner moved her business to SewGreen and is therefore requesting her loan
payment be reduced to reflect the smaller footprint and lower-profile location. It would require
extending the loan payment period. The Art & Found is moving towards more production, rather than
straight retail sales. The EDC recommended approval.
Graham observed the second from last “Whereas” refers to projected “modest profitability.” Bohn
replied, yes; the business now has a lower cost structure without the additional staff.
Moved by Graham, seconded by Rosario:
Modification #2 to IURA Loan to The Art & Found, LLC (CD-RLF #33)
WHEREAS, on March 1, 2015, the Art and Found submitted a request for a loan modification to
reduce monthly loan repayments and extend the term of the loan, and
WHEREAS, on August 29, 2012, the IURA issued a 5-year, $15,000 loan at 3% interest to The Art
and Found, a Limited Liability Company (LLC) formed by Heidi Brown and Olivia Ashline-Royale to
start-up and operate a retail clothing business at 171 The Commons, Ithaca, NY, and
WHEREAS, the resulting monthly loan payment is $270.49, and
WHEREAS, the IURA loan is secured by a 1st security lien on all business assets including
inventory, and personal guarantee of Olivia Ashline-Royale, and
WHEREAS, on November 29, 2012, the IURA approved a request to modify the loan agreement to
facilitate a split between the two founding members with Olivia Ashline-Royale becoming the
sole member of the LLC, and
WHEREAS, The Art and Found business has been operating since September 2012, a time period
when The Commons has been under reconstruction, and
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WHEREAS, the business has not achieved financial projections contained in the initial business
plan, and
WHEREAS, The Art and Found lost its lease effective March 1, 2015 and has relocated the
business to 110 N. Cayuga Street, and
WHEREAS, The Art and Found is current on loan payments through January, 2015, but owes
February and March payments, and
WHEREAS, The Art and Found requests reducing the loan repayment to $125 per month and
extending the term to amortize the debt and resuming repayments beginning April 1, 2015, and
WHEREAS, a revised business plan projects modest profitability after making monthly IURA loan
payments of $125, and
WHEREAS, at their March 10, 2015 meeting, the IURA Economic Development Committee
reviewed this matter and recommended the following; now, therefore, be it
RESOLVED, that the IURA hereby approves the request from the Art and Found LLC for a 2 nd
modification to the IURA loan as follows:
1. Defer loan payments due in February and March 2015;
2. Revise the loan payment due to $125/month beginning April 1, 2015;
3. Extend the term of the loan to fully amortize the debt (approximately 80 payments), and be
it further
RESOLVED, that the IURA Chairperson, upon the advice of IURA legal counsel, is hereby
authorized to execute any and all necessary and appropriate documents to implement this
resolution.
Carried Unanimously 4-0
VII. Neighborhood Investment Committee (NIC)
A. 2015 IURA Designation of Ithaca Neighborhood Housing Services as Community-Based
Development Organization (CBDO)
Moved by Farrell, seconded by Graham:
2015 IURA Designation of Ithaca Neighborhood Housing Services
as Community-Based Development Organization (CBDO)
WHEREAS, the Board of Ithaca Neighborhood Housing Services (INHS) seeks designation by the
Ithaca Urban Renewal Agency (IURA) as a Community-Based Development Organization (CBDO),
and

IURA Minutes
March 26, 2015
Page 16 of 20

WHEREAS, the City of Ithaca has designated the IURA to administer the City’s HUD Entitlement
Program that oversees Community Development Block Grant funds awarded to the City, and
WHEREAS, an eligible category of CDBG activities is a “Special Activity by CBDO”, that offers
certain advantages, such as exemption from the 15% expenditure cap otherwise applicable to
public service activities, authorization to carry out new housing construction (normally prohibited
with CDBG funds), and discretion to allow income generated by a CDBG-funded activity to not be
considered CDBG program income, and
WHEREAS, the following four tests established at CFR Title 24 §570.204 must be met to qualify
under a category of “Special Activity by CBDOs:”
1. The entity qualifies as a CBDO, including the 51% board membership test;
2. The CBDO will undertake an eligible project;
3. That the CBDO will carry out the funded activity directly or with an entity other than the
grantee;
4. That the CBDO will not carry out a prohibited activity, and
WHEREAS, a CBDO must maintain at least 51% of its governing body’s membership to be made
up of any combination of the following:
• Low- and moderate income residents of its area of operation
• Owners or senior officers of private establishments and other institutions located in its area
of operation
• Representatives of low- and moderate-income neighborhood organizations located in its area
of operation, and
WHEREAS, a CBDO must have as its primary purpose the improvement of the physical, economic,
or social environment of its geographic area of operation, with a particular emphasis on the
needs of low- and moderate-income persons, and
WHEREAS, the project undertaken by the CBDO must qualify as one or more of the following
project types:
• neighborhood revitalization;
• community economic development;
• energy conservation project; and
WHEREAS, at their February 13, 2015, meeting, the Neighborhood Investment Committee
compared INHS with CBDO eligibility requirements as documented in the attached materials and
staff review of bylaws and organizational documents and recommended the following; now,
therefore, be it
RESOLVED, that the IURA determines that INHS meets the requirements for eligibility as a CBDO,
and that the 210 Hancock Street redevelopment project qualifies as an eligible CBDO activity, and
be it further
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RESOLVED, that the IURA hereby designates INHS as a Community-Based Development
Organization (CBDO) and their 210 Hancock project as eligible for CDBG funding under the
category of “Special Activities by CBDOs”.
Carried Unanimously 4-0
B. Minor Program Amendment to 2013 Action Plan for Southside Community Center (SCC) (#14,
2014)
Farrell explained that the IURA originally granted $17,000 for acoustic improvements to the SCC
gymnasium project, but there was a delay in obtaining estimates for the work. An estimate of
$43,000 was eventually received ― considerably more than expected. The Executive Director
subsequently indicated there is more of an immediate need for security cameras. The Committee
recommends a program amendment.
Moved by Farrell, seconded by Rosario:
Minor Program Amendment: 2013 Action Grant ― Project #14
WHEREAS, the Southside Community Center (SSCC) was awarded funding in the 2013 Entitlement
Grant cycle for acoustic improvements to the SSCC gymnasium (2013 CDBG project #14) and
WHEREAS, the amount of funding reserved for that project from the 2013 Entitlement Grant was
$17,000, which was based upon the estimated cost of the acoustic improvements, and
WHEREAS, when the work was put out for proposals in February 2015, a single response was
received, placing the project at a cost of $43,528, and
WHEREAS, rather than pursue additional funding for the project, the Southside Community
Center Board and staff have requested that the unexpended balance of funds originally allocated
to the acoustic improvement projects be instead allocated to the installation of a system of
security cameras at the SSCC, the purpose of which is to deter nuisance crime activities around
the exterior of the building, including in the adjacent park, and to increase the public confidence
in the security of the facility, and
WHEREAS, at their March 13, 2015 meeting, the Neighborhood Investment Committee
considered this request and agreed that this would be an appropriate use of the funds, now
therefore be it
RESOLVED, that the IURA hereby approves the reallocation of funds for 2013 CDBG Project #14
from acoustic improvements in the Southside Community Center gymnasium, to the acquisition
and installation of a system of security cameras at the exterior of the Southside Community
Center, and be it further
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RESOLVED, that the final amount of funding allocated to the security camera project will not
exceed the unexpended balance of funds originally awarded to the acoustics project, and will be
established based upon a newly secured, firm, quotation for the work, which will be submitted
for review and approval to Steve Nann, Building Maintenance Supervisor for the City of Ithaca,
and be it further
RESOLVED, that the IURA Chairperson is hereby authorized, subject to advice of IURA legal
counsel, to execute any and all necessary documents to implement this resolution.
Carried Unanimously 4-0
McCollister remarked that the City should examine the future of the building’s infrastructure in a
comprehensive way.
C. Committee Chairperson Report
None.
VIII. Governance Committee (DID NOT MEET)
IX. Other New/Old Business
A. Consent to Designation of Planning & Development Board as Lead Agency for Environmental
Review of Lake Street Bridge Public Park (#11, 2014)
Myrick reported the Board of Public Works recently discussed the subject and agreed the Planning
Board should act as Lead Agency.
Moved by Farrell, seconded by Rosario:
Consent to Lead Agency in Environmental Review ― Lake Street Public Park Enhancement
Project (Project #11, 2014 Action Plan)
WHEREAS, 6 NYCRR Part 617 of the State Environmental Quality Review Law and Chapter 176.6
of the City Code, Environmental Quality Review, require that a lead agency be established for
conducting environmental review of projects in accordance with local and state environmental
law; and
WHEREAS, State Law specifies that, for actions governed by local environmental review, the lead
agency shall be that local agency which has primary responsibility for approving and funding or
carrying out the action; and
WHEREAS, the applicant proposes to undertake enhancements to improve the accessibility and
functionality of the park. Proposed work includes adding a concrete walkway and falls overlook,
installing metal guardrails behind the existing stone retaining wall, installing a movable gate for
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controlled access to the Ithaca Falls Natural Area, replacing the existing bike racks, adding an
accessible curb ramp, improving the landscaping, and other site improvements; and
WHEREAS, the City of Ithaca Planning and Development Board has a pending application for site
plan approval for proposed park enhancements at Lake Street Park by the City of Ithaca,
applicant and owner; and
WHEREAS, The project has been awarded funding from the IURA and requires approvals from the
Board of Public Works (BPW), Common Council and the Planning & Development Board; and
WHEREAS, The project will undergo a separate environmental review in compliance with the
National Environmental Protection Act (NEPA) as required for projects assisted with the HUD
Entitlement grant funds, and
WHEREAS, this is a Type I Action under the City of Ithaca Environmental Quality Review
Ordinance (“CEQRO”) §176-4 B.(h)[2] and [3] and the State Environmental Quality Review Act
(“SEQRA) §617.4 (11) and is subject to environmental review; now, therefore, be it
RESOLVED, that the Ithaca Urban Renewal Agency does hereby consent to the City of Ithaca
Planning & Development Board acting as Lead Agency in the local environmental review for the
proposed Lake Street Public Park Enhancement Project.
Carried Unanimously 4-0

Bohn noted that City Senior Planner Lisa Nicholas suggested the IURA may want to consider issuing
a blanket approval for future projects. The Governance Committee could explore the option
further. The IURA would still be able to review a specific project, if it chooses. There were no
objections.
Farrell noted she would just want to make absolutely sure any comments the IURA does happen to
have on a given project are fully communicated to the Planning Board.
B. Review of IURA Financials: February 2015
Bohn reported that all the leases are current except Southside Community Center. Three loans are
past due: one of which is the Art & Found, whose loan was just modified; and the Bandwagon Brew
Pub and State Theatre. The Bandwagon Brew Pub may have received some incorrect information
from IURA’s loan servicer about its loan; so that is being investigated. All the IURA grants are on
track.
(Rosario departed at 11:06 a.m.)
C. IURA Chairperson Report
None.
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D. Common Council Liaison Report
McCollister announced that Common Council just passed some new Commons legislation, while the
Planning and Economic Development Committee will be recommending the repeal of the
Collegetown Parking Overlay Zone (CPOZ). It will also recommend amending Industrial Zone
regulations to make it more difficult to locate a non-industrial use in that zone, as well as
recommend re-zoning the former Ithaca Gun Factory site from Industrial to R-3a.
E. Staff Report
Bohn reported that the Carpenter Business Park has been sold and is now on the market for
$2.85M.
X.

Adjournment

The meeting was adjourned by consensus at 11:11 A.M.

— END —
Minutes prepared by C. Pyott, edited by N. Bohn.

Proposed Resolution
IURA
April 23, 2015

Appoint IURA Audit Committee Chairperson
Whereas, the IURA By-laws provide that the committee membership shall elect its own
committee Vice-Chairperson and nominate a member to serve as Chairperson, and
Whereas, officers of each committee serve a one-year term, but continue to hold office until
their successor is selected or appointed, and
Whereas, at their April 23, 2015 meeting, the IURA Audit Committee elected
________________________ as Vice-Chairperson, and
Whereas, at their April 23, 2015 meeting, the IURA Audit Committee nominated
_____________________ as Committee Chairperson; now, therefore be it
RESOLVED, that the IURA hereby appoints _______________________ as Chairperson of the
IURA Audit Committee.
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Proposed Resolution
IURA Audit Committee
April 23, 2015
Approve Audited 2014 IURA Financial Statements
Whereas, the Ithaca Urban Renewal Agency (IURA) derives the majority of its finances from
grants awarded to the City of Ithaca, and
Whereas, for financial reporting purposes the IURA is a blended component unit of the City of
Ithaca whose financial activity is reported in the Special Grant Fund, a governmental fund of the
City of Ithaca financial statements, and
Whereas, the IURA contracts separate from the City to have its finances audited within 90 days
of the end of its fiscal year;
Whereas, at their April 23, 2015 meeting, the IURA Audit Committee reviewed this matter and
recommends the following; now, therefore, be it
RESOLVED, that the Financial Statements of the Ithaca Urban Renewal Agency for the period
January 1, 2014, through December 31, 2014, prepared by the accounting firm Ciaschi,
Dietershagen, Little, Mickelson & Company, LLP, are hereby approved.
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Ciaschi  Dietershagen  Little  Mickelson
& Company, LLP

John H. Dietershagen, C.P.A.
Jerry E. Mickelson, C.P.A.
Thomas K. Van Derzee, C.P.A.
Debbie Conley Jordan, C.P.A.
Patrick S. Jordan, C.P.A.
Duane R. Shoen, C.P.A.
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D. Leslie Spurgin, C.P.A.

Certified Public Accountants and Consultants

Frederick J. Ciaschi, C.P.A.

COMMUNICATION WITH THOSE CHARGED WITH GOVERNANCE AT THE CONCLUSION OF THE AUDIT
Board of Directors
Ithaca Urban Renewal Agency
Ithaca, New York
We have audited the financial statements of the Ithaca Urban Renewal Agency (the Agency), a blended
component unit of the City of Ithaca, whose activity is reported in the Special Grant Fund, a governmental fund
in the City of Ithaca's financial statements for the year ended December 31, 2014. Professional standards
require that we provide you with information about our responsibilities under generally accepted auditing
standards and Government Auditing Standards, as well as certain information related to the planned scope and
timing of our audit. We have communicated such information in our letter to you dated January 5, 2015.
Professional standards also require that we communicate to you the following information related to our audit.
Significant Audit Findings
Qualitative Aspects of Accounting Practices
Management is responsible for the selection and use of appropriate accounting policies. The significant
accounting policies used by the Ithaca Urban Renewal Agency are described in Note 1 to the financial
statements. No new accounting policies were adopted and the application of existing policies was not changed
during 2014. We noted no transactions entered into by the Agency during the year for which there is a lack of
authoritative guidance or consensus. All significant transactions have been recognized in the financial
statements in the proper period.
Accounting estimates are an integral part of the financial statements prepared by management and are based
on management’s knowledge and experience about past and current events and assumptions about future
events. Certain accounting estimates are particularly sensitive because of their significance to the financial
statements and because of the possibility that future events affecting them may differ significantly from those
expected. There were no sensitive estimates affecting the Agency’s financial statements.
Certain financial statement disclosures are particularly sensitive because of their significance to financial
statement users. The most sensitive disclosures affecting the financial statements were:
The disclosures related to loan receivables and debt in Notes 1.E and 2.B to the financial statements.
The financial statement disclosures are neutral, consistent, and clear.
Difficulties Encountered in Performing the Audit
We encountered no significant difficulties in dealing with management in performing and completing our audit.
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Corrected and Uncorrected Misstatements
Professional standards require us to accumulate all known and likely misstatements identified during the audit,
other than those that are clearly trivial, and communicate them to the appropriate level of management. No
such misstatements were noted.
Disagreements with Management
For purposes of this letter, a disagreement with management is a financial accounting, reporting, or auditing
matter, whether or not resolved to our satisfaction, that could be significant to the financial statements or the
auditor’s report. We are pleased to report that no such disagreements arose during the course of our audit.
Management Representations
We have requested certain representations from management that are included in the management
representation letter dated March 27, 2015.
Management Consultations with Other Independent Accountants
In some cases, management may decide to consult with other accountants about auditing and accounting
matters, similar to obtaining a “second opinion” on certain situations. If a consultation involves application of an
accounting principle to the Agency’s financial statements or a determination of the type of auditor’s opinion that
may be expressed on those statements, our professional standards require the consulting accountant to check
with us to determine that the consultant has all the relevant facts. To our knowledge, there were no such
consultations with other accountants.
Other Audit Findings or Issues
We generally discuss a variety of matters, including the application of accounting principles and auditing
standards, with management each year prior to retention as the Agency’s auditors. However, these discussions
occurred in the normal course of our professional relationship and our responses were not a condition to our
retention.
This information is intended solely for the use of the Board of Directors, City Council and management of the
Ithaca Urban Renewal Agency and is not intended to be, and should not be, used by anyone other than these
specified parties.

March 27, 2015
Ithaca, New York
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INDEPENDENT AUDITOR’S REPORT
Board of Directors
Ithaca Urban Renewal Agency
Ithaca, New York
Report on the Financial Statements
We have audited the accompanying financial statements of the Ithaca Urban Renewal Agency (the Agency), a
blended component unit of the City of Ithaca, whose activity is reported in the Special Grant Fund, a
governmental fund in the City of Ithaca’s financial statements as of and for the year ended December 31, 2014,
and the related notes to the financial statements, which collectively comprise the Agency's basic financial
statements as listed in the table of contents.
Management’s Responsibility for the Financial Statements
Management is responsible for the preparation and fair presentation of these financial statements in accordance
with accounting principles generally accepted in the United States of America. This includes the design,
implementation, and maintenance of internal control relevant to the preparation and fair presentation of financial
statements that are free from material misstatement, whether due to fraud or error.
Auditor’s Responsibility
Our responsibility is to express opinions on these financial statements based on our audit. We conducted our
audit in accordance with auditing standards generally accepted in the United States of America and the
standards applicable to financial audits contained in Government Auditing Standards, issued by the Comptroller
General of the United States. Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material misstatement.
An audit includes performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditor’s judgment, including the assessment of
the risks of material misstatement of the financial statements, whether due to fraud or error. In making those
risk assessments, the auditor considers internal control relevant to the Agency’s preparation and fair
presentation of the financial statements in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Agency’s internal
controls. Accordingly, we express no such opinion. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of significant accounting estimates made by management, as
well as evaluating the overall presentation of the financial statements.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion.
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Opinion
In our opinion, the financial statements referred to above present fairly, in all material respects, the financial
position of the Special Grant Fund of the City of Ithaca, as of December 31, 2014, and the respective changes in
financial position thereof for the year then ended, in accordance with accounting principles generally accepted in
the United States of America.
Emphasis of Matter
As discussed in Note 1, the financial statements present only the Special Grant Fund and do not purport to, and
do not, present fairly the financial position of the City of Ithaca, as of December 31, 2014, the changes in its
financial position, or, where applicable, its cash flows for the year then ended in accordance with accounting
principles generally accepted in the United States of America. Our opinion is not modified with respect to this
matter.
Other Reporting Required by Government Auditing Standards
In accordance with Government Auditing Standards, we have also issued our report dated March 27, 2015, on
our consideration of the Agency’s internal control over financial reporting and on our tests of its compliance with
certain provisions of laws, regulations, contracts, and grant agreements and other matters. The purpose of that
report is to describe the scope of our testing of internal control over financial reporting and compliance and the
results of that testing, and not to provide an opinion on internal control over financial reporting or on compliance.
That report is an integral part of an audit performed in accordance with Government Auditing Standards in
considering the Agency’s internal control over financial reporting and compliance.

March 27, 2015
Ithaca, New York
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ITHACA URBAN RENEWAL AGENCY
BALANCE SHEET
SPECIAL GRANT FUND
DECEMBER 31, 2014

ASSETS
Assets:
Cash and cash equivalents - Unrestricted
Other receivables, net
Loans receivable, net
Total Assets

$

3,047,144
7,359
6,778,112

$

9,832,615

$

260,798
9,905
780,000

LIABILITIES
Liabilities:
Accounts payable
Accrued liabilities
Bond Anticipation Notes payable
Total Liabilities

1,050,703

DEFERRED INFLOWS OF RESOURCES
Deferred Inflows of Resources:
Unavailable revenue - Loans receivable
Total Deferred Inflows of Resources

6,778,112
6,778,112

FUND BALANCE
Fund Balance:
Assigned
Total Fund Balance

2,003,800
2,003,800

Total Liabilities, Deferred Inflows of Resources, and Fund Balance

See Independent Auditor's Report and Notes to Financial Statements
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$

9,832,615

ITHACA URBAN RENEWAL AGENCY
STATEMENT OF REVENUES, EXPENDITURES, AND CHANGES IN FUND BALANCE
SPECIAL GRANT FUND
FOR THE YEAR ENDED DECEMBER 31, 2014

REVENUES
Use of money and property
Miscellaneous local sources
Federal sources
Total Revenues

$

2,456
935,378
938,694
1,876,528

EXPENDITURES
Current:
Home and community services
Total Expenditures

1,669,194
1,669,194

Excess of Revenue

207,334

OTHER FINANCING SOURCES (USES)
BANs redeemed from appropriations
Total Other Financing Sources

30,000
30,000

Net Change in Fund Balance

237,334

Fund Balance, Beginning

1,766,466

Fund Balance, Ending

$

See Independent Auditor's Report and Notes to Financial Statements
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2,003,800

ITHACA URBAN RENEWAL AGENCY
NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2014
Note 1 - Summary of Significant Accounting Policies
The financial statements of the Ithaca Urban Renewal Agency (the Agency), a blended component
unit of the City of Ithaca (the City) have been prepared in conformity with accounting principles generally
accepted in the United States of America (GAAP) as applied to government units. The Governmental
Accounting Standards Board (GASB) is the accepted standard setting body for establishing
governmental accounting and financial reporting principles. The more significant of the government's
accounting policies are described below.
A. Financial Reporting Entity
The Ithaca Urban Renewal Agency is a public benefit corporation established in 1965 as an
urban renewal agency. The Agency has a corporate identity separate from the City and is
independently funded, but works in close conjunction with the City to revitalize urban neighborhoods
and strengthen the local economy. The Agency is composed of the Mayor and four members
appointed by the Mayor with the concurring approval of the Common Council. The Director of
Planning and Development for the City of Ithaca serves as the Executive Director of the Agency.
Through a variety of means, including site acquisition and disposition, the Agency works to
implement the Urban Renewal Plan that seeks to stabilize neighborhoods and enhance the vitality
of the downtown and community. Through the City, the Agency applies for and receives various
grants to address community development needs. On an annual basis, the Agency manages the
City’s HUD Entitlement Grant award of Community Development Block Grant (CDBG) and Home
Investment Partnerships Program (HOME) funds to undertake activities in the areas of housing,
community facilities, public services, and economic development that benefit Ithaca’s low- and
moderate-income neighborhoods and households, or eliminate blighting conditions. In addition, the
Agency administers various economic development loan programs, the Cherry Street Industrial
Park, and leases to facilitate private/public real estate projects.
The City is ultimately responsible for the proper disposition of grant funds and any debt incurred
by the Agency. Because of the close governing, administrative, and financial relationship with the
City, the Agency is considered to be a component unit of the City for financial reporting purposes, and
the Agency’s financial information presented here is to be presented within the City’s financial
statements as the Special Grant Fund as of December 31, 2014 and for the year then ended.
B. Basic Financial Statements
The Agency’s basic financial statements include governmental fund financial statements. The
financial transactions of the Agency are reported in the Special Revenue Fund in the governmental
fund financial statements of the City. Fund accounting is designed to demonstrate legal compliance
and to aid financial management by segregating transactions related to certain government
functions or activities.
C. Basis of Accounting/Measurement Focus
Basis of accounting refers to when revenues and expenditures and the related assets and
liabilities are recognized in the accounts and reported in the financial statements. Basis of
accounting relates to the timing of the measurements made, regardless of the measurement focus.
Measurement focus is the determination of what is measured, i.e. expenditures or expenses. The
Agency reports on the modified accrual basis of accounting.
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ITHACA URBAN RENEWAL AGENCY
NOTES TO FINANCIAL STATEMENTS
(CONTINUED)
FOR THE YEAR ENDED DECEMBER 31, 2014
Modified Accrual Basis - Under this basis of accounting, revenues are recorded when
measurable and available. Available means collectible within the current period or soon enough
thereafter to be used to pay liabilities of the current period. Material revenues that are accrued
include state and federal aid. Revenues deemed collectible within one year after year end are
recognized as revenues in the current year. If expenditures are the prime factor for determining
eligibility, revenues from federal and state grants are accrued when the expenditure is made.
Expenditures are recorded when incurred. The cost of capital assets is recognized as an
expenditure when received. Exceptions to this general rule are that 1) principal and interest on
indebtedness are not recognized as an expenditure until due, and 2) compensated absences,
such as vacation and sick leave, which vests or accumulates, are charged as an expenditure
when paid.
D. Deferred Inflows of Resources
In addition to liabilities, the balance sheet will sometimes report a separate section for deferred
inflows of resources. This separate financial statement element, deferred inflows of resources,
represents an acquisition of net position that applies to a future period(s) and so will not be
recognized as an inflow of resources (revenue) until that time. The government has only one type
of item, which arises only under a modified accrual basis of accounting, that qualifies for reporting in
this category. Accordingly, the item, unavailable revenue, is reported only in the governmental fund
balance sheet. The governmental fund reports unavailable revenues from loans receivable. These
amounts are deferred and recognized as an inflow of resources in the period that the amounts
become available.
E. Loans Receivable
Loans receivable represent amounts owed to the Agency for rehabilitation and economic
development loans. Loans receivable are offset by unavailable revenue in the same amount.
Because the loans are offset by deferred revenue, no provision has been made for uncollectible
accounts reported as loans receivables.
F. Cash and Cash Equivalents
For financial statement purposes, all highly liquid investments with initial maturities of three
months or less are considered cash equivalents.
G. Insurance
The City assumes the liability for most risk including, but not limited to, property damage and
personal injury liability. Judgments and claims are recorded when it is probable that an asset has
been impaired or a liability has been incurred and the amount of loss can be reasonably estimated.
H. Use of Estimates
Management uses estimates and assumptions in preparing financial statements. Those
estimates and assumptions affect the reported amounts of assets and liabilities, the disclosure of
contingent assets and liabilities, and the reported revenues and expenses. Actual results could
differ from those estimates.
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ITHACA URBAN RENEWAL AGENCY
NOTES TO FINANCIAL STATEMENTS
(CONTINUED)
FOR THE YEAR ENDED DECEMBER 31, 2014
I.

Restricted Resources
When an expense is incurred for purposes for which both restricted and unrestricted net assets
are available, it is the IURA’s policy to apply restricted funds before unrestricted funds, unless
otherwise prohibited by legal requirements.

J.

Equity Classifications
Constraints are broken into five classifications: nonspendable, restricted, committed, assigned,
and unassigned. These classifications serve to inform readers of the financial statements of the
extent to which the government is bound to honor any constraints on specific purposes for which
resources in a fund can be spent.


Nonspendable: Consists of assets inherently nonspendable in the current period either
because of their form or because they must be maintained intact; including prepaid items,
inventories, long-term portions of loans receivable, financial assets held for resale, and
endowments principal.



Restricted: Consists of amounts subject to legal purpose restrictions imposed by creditors,
grantors, contributors, or laws and regulations of other governments and enforced
externally; or through constitutional provisions or enabling legislation.



Committed: Consists of amounts subject to a purpose constraint imposed by formal action
of the government’s highest level of decision-making authority prior to the end of the fiscal
year, which requires the same level of formal action to remove said constraint.



Assigned: Consists of amounts subject to a purpose constraint representing an intended
use established by the government’s highest level of decision-making authority, or their
designated body or official. The purpose of the assignment must be narrower than the
purpose of the General Fund. In funds other than the General Fund, assigned fund balance
represents the residual amount of fund balance.



Unassigned: Represents the residual classification of the government’s General Fund, and
could report a surplus or deficit. In funds other than the General Fund, the unassigned
classification should only be used to report a deficit balance resulting from overspending
amounts restricted, committed, or assigned for specific purposes.

The Agency has not adopted any resolutions to commit fund balance. The Agency’s policy is to
apply expenditures against non-spendable fund balance, restricted fund balance, committed fund
balance, and assigned fund balance. Because the Agency’s activities are reported as a Special
Revenue Fund, the remaining fund balance is reported as assigned. The Agency would only report
an unassigned fund balance if there was a fund deficit.
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ITHACA URBAN RENEWAL AGENCY
NOTES TO FINANCIAL STATEMENTS
(CONTINUED)
FOR THE YEAR ENDED DECEMBER 31, 2014
Note 2 - Detailed Notes
A. Assets
1. Cash and Investments
The Agency’s investment policies are governed by state statutes. In addition, the Agency
has its own written investment policy. Agency monies must be deposited in Federal Deposit
Insurance Corporation (FDIC) insured commercial banks, trust companies, or credit unions
located within the state, preferably located within the City of Ithaca and the urban renewal
project boundary area. The Agency is authorized to use demand accounts and certificates of
deposit. Permissible investments include obligations of the U.S. Treasury.
Collateral is required for demand and time deposits and certificates of deposit not covered
by federal deposit insurance. Obligations that may be pledged as collateral are obligations of
the United States and its agencies and obligations of the state and its municipalities and school
districts.
Deposits and investments are valued at cost or cost plus interest. Total financial institution
(bank) balances at December 31, 2014, per the bank, were $3,170,055, which were insured,
and collateral, where required, was held by the Agency’s agent in the Agency’s name.
2. Other Receivables
Other receivables at December 31, 2014 are as follows:
Special Grant Funds:
Other Reimbursements
Total Special Grant Fund

$
$

7,359
7,359

B. Short-term Debt
State law requires BANs issued for capital purposes be converted to long-term obligations within
five years after the original issue date. However, BANs issued for assessable improvement projects
may be renewed for periods equivalent to the maximum life of the permanent financing, provided
stipulated annual reductions of principal are made.
The Agency issued a Neighborhood Housing Initiative Program BAN in the amount of $780,000
on April 18, 2014 at an interest rate of 1.70% per annum, with a maturity date of April 17, 2015. The
BAN is issued to provide funding for the Agency’s Neighborhood Housing Initiative Program. The
liability is recorded in the IURA’s financial statements. The City has guaranteed payment of the note’s
principal and interest.
The principal and interest payments are reflected in the City’s financial statements. Under Article
XVIII Section 4 of the State Constitution, the City is permitted to guarantee principal of and interest on
the City Urban Renewal Agency’s bonds. The bonds do not count toward the City’s debt limit.
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ITHACA URBAN RENEWAL AGENCY
NOTES TO FINANCIAL STATEMENTS
(CONTINUED)
FOR THE YEAR ENDED DECEMBER 31, 2014
Because the City recognizes the principal and interest payments on the BAN, the Agency has
not reported those expenditures. As the City makes BAN payments, the Agency recognizes the
reduction of the BAN payable as proceeds of BANs redeemed, an other financing source.
The following is a summary of changes in the Agency’s indebtedness for the period ended
December 31, 2014:

Description
BANs

$

Balance
New Issues/
Maturities/
12/31/13
Additions
Payments
810,000 $
-0- $
(30,000) $

Balance
12/31/14
780,000

Note 3 - Simplified Employee Pension Plan
The Agency sponsors a Simplified Employee Pension Plan which covers all full-time and part-time
employees. Contributions to the Plan are determined annually by the Board of Directors. For the year
ended December 31, 2014, the amount of pension expense was $17,501, or 9% of total gross payroll.
Note 4 - Concentrations - Significant Sources of Revenues
During the year ended December 31, 2014, the Agency received $938,694; or 50% of total revenue
from U.S. Department of Housing and Urban Development grants.
Note 5 - Summary of Significant Commitments and Contingencies
A. General Information
The Agency is exposed to various risks of loss related to, but not limited to, torts; theft of,
damage to, and destruction of assets; injuries to employees; errors and omissions; natural
disasters. These risks are covered by commercial insurance purchased from independent third
parties. Settled claims from these risks have not exceeded commercial insurance coverage for the
past three years.
B. State and Federally Assisted Programs
Through the City, the Agency receives state and federal grants. These grants are generally
conditioned on compliance with certain statutory, regulatory and/or contractual requirements. The
Agency makes every effort to comply with all applicable requirements. However, because these
grants are audited from time to time, it is possible that the Agency or the City will be required, upon
audit, to repay portions of the grant monies received and recorded as revenue in a prior year.
Agency and City officials do not anticipate material grant-in-aid disallowances, and no provision,
therefore, is reflected in the basic financial statements.
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INDEPENDENT AUDITOR’S REPORT ON INTERNAL CONTROL OVER FINANCIAL REPORTING
AND ON COMPLIANCE AND OTHER MATTERS BASED ON AN AUDIT OF FINANCIAL STATEMENTS
PERFORMED IN ACCORDANCE WITH GOVERNMENT AUDITING STANDARDS
Board of Directors
Ithaca Urban Renewal Agency
Ithaca, New York
We have audited, in accordance with the auditing standards generally accepted in the United States of America
and the standards applicable to financial audits contained in Government Auditing Standards issued by the
Comptroller General of the United States, the financial statements of the Ithaca Urban Renewal Agency (the
Agency), a blended component unit of the City of Ithaca, State of New York, whose activity is reported in the
Special Grant Fund, a governmental fund in the City of Ithaca’s financial statements, as of and for the year
ended December 31, 2014, and related notes to the basic financial statements, and have issued our report
thereon dated March 27, 2015.
Internal Control Over Financial Reporting
In planning and performing our audit of the financial statements, we considered the Agency’s internal control
over financial reporting (internal control) to determine the audit procedures that are appropriate in the
circumstances for the purpose of expressing our opinion on the financial statements, but not for the purpose of
expressing an opinion on the effectiveness of the Agency’s internal control. Accordingly, we do not express an
opinion on the effectiveness of the Agency’s internal control.
A deficiency in internal control exists when the design or operation of a control does not allow management or
employees, in the normal course of performing their assigned functions, to prevent, or detect and correct,
misstatements on a timely basis. A material weakness is a deficiency, or a combination of deficiencies, in
internal control such that there is a reasonable possibility that a material misstatement of the entity’s financial
statements will not be prevented, or detected and corrected on a timely basis. A significant deficiency is a
deficiency, or a combination of deficiencies, in internal control that is less severe than a material weakness, yet
important enough to merit attention by those charged with governance.
Our consideration of internal control was for the limited purpose described in the first paragraph of this section
and was not designed to identify all deficiencies in internal control that might be material weaknesses or
significant deficiencies and therefore, material weaknesses or significant deficiencies may exist that were not
identified. Given these limitations, during our audit we did not identify any deficiencies in internal control that we
consider to be material weaknesses. However, material weaknesses may exist that have not been identified.
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Compliance and Other Matters
As part of obtaining reasonable assurance about whether the Agency’s financial statements are free of material
misstatement, we performed tests of its compliance with certain provisions of laws, regulations, contracts, and
grant agreements, noncompliance with which could have a direct and material effect on the determination of
financial statement amounts. However, providing an opinion on compliance with those provisions was not an
objective of our audit, and accordingly, we do not express such an opinion. The results of our tests disclosed no
instances of noncompliance or other matters that are required to be reported under Government Auditing
Standards.
Purpose of this Report
The purpose of this report is solely to describe the scope of our testing of internal control and compliance and
the results of that testing, and not to provide an opinion on the effectiveness of the entity’s internal control or on
compliance. This report is an integral part of an audit performed in accordance with Government Auditing
Standards in considering the entity’s internal control and compliance. Accordingly, this communication is not
suitable for any other purpose.

March 27, 2015
Ithaca, New York
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Proposed Resolution
IURA
April 23, 2015
Assignment of Mortgages: 401, 403 Adams Street and 636, 638, 640 Spencer Road
WHEREAS, in 2005, 2006, and 2009, Community Housing of Ithaca (CHI) received funding from the
Ithaca Urban Renewal Agency to develop certain affordable housing units to be located in the city of
Ithaca, NY, as follows:


2005 HUD HOME Entitlement Program, Project #4, Adams Street Housing, 401 and 403 Adams
Street
o Amount: $180,000
o Interest rate: 0%
o Term & repayment: twenty-one (21) year term deferred loan with no principal or
interest payments due, provided borrower remains in compliance with terms and
conditions of loan
o Collateral: 2nd lien mortgage on subject property



2006 HUD HOME Entitlement Program, Project #2, Spencer Road Affordable Housing, 634 and
636 Spencer Road
o Amount: $250,000
o Interest rate: 0%
o Term & repayment: minimum twenty (20) year deferred loan with no principal or
interest payments due, provided borrower remains in compliance with terms and
conditions of loan
o Collateral: 2nd lien mortgage on subject property



2009 CDBG-R, American Recovery and Reinvestment Act, Spencer Road Affordable Housing
Project, phase II, 638 Spencer Road
o Amount: $196,868.70
o Interest rate: 0%
o Term & repayment: fifteen (15) year term deferred loan with no principal or interest
payments due, provided borrower remains in compliance with terms and conditions of
loan
o Collateral: 2nd lien mortgage on subject property

and,
WHEREAS, pursuant to Section 6.02 of the loan agreements for each of these projects, CHI has
requested approval to assign its rights, interests, and obligations under these loans, including its
obligations with respect to low- and moderate-income benefit, to Mr. Stuart Staniford, and
WHEREAS, this request to assign was discussed at the April meeting of the IURA Neighborhood
Investment Committee, which recommends the following action; now, therefore, be it
RESOLVED, the IURA hereby approves the requested assignment, subject to the terms and requirements
of Section 6.02 of the loan agreements, with the following conditions:

1




IURA approval of customary background and credit information regarding the prospective
assignee
Agreement by the assignee to assume all of CHI’s obligations under the Agreement including, but
not limited to, the obligations with respect to low- and moderate-income housing,

and be it further
RESOLVED, that the IURA Chairperson, upon the advice of the IURA Attorney, is hereby authorized to
execute all necessary and appropriate documents to implement this resolution.

2

Statement Describing Format and Plans for Acquisition of Properties
Located at 636, 638 and 640 Spencer Road and 401 and 403 Adams Street from
Community Housing of Ithaca, Inc.

I, Stuart Staniford, am under contract to purchase 10 units of affordable housing from
Community Housing of Ithaca, Inc. (“CHI”) located at 636, 638 and 640 Spencer Road and 401
and 403 Adams Street (collectively, the “Properties”). I will be assigning the contract to Viridius
Property, LLC, a limited liability company that I own together with my wife, Zoe Hare. We
intend to convert the Properties to run on renewable power rather than fossil fuels. This statement
will provide background on this planned acquisition and our intentions for the Properties.
I am a long-time entrepreneur and scientist with a background in computer security.
Most recently, I spent five years as Chief Scientist at a company called FireEye which went
public in 2013 and is now worth approximately $6B. In evaluating how to invest our windfall,
my wife and I decided to invest a significant portion of our assets in locally-owned and
personally managed investments that would create jobs and improve the environment. We both
have a long-standing interest in environmental issues: Stuart spent eight years blogging about
energy and climate issues at The Oil Drum and Early Warning, and Zoe had spent much of her
youth living in or trying to bring about permaculture oriented communities.
After several years of thinking and planning, we established Viridius Property in early
2014 with a commitment to put $5M in equity into the business, which, with typical commercial
real estate leverage ratios, should lead to owning approximately $20M in assets. So far, we have
acquired approximately $1.7M in real estate, and the acquisition of the Properties from CHI will
bring that total to approximately $2.7M. Acquisitions of additional properties are ongoing.
Viridius is oriented to the “triple-bottom-line.” Although as a privately owned business
we will look to return on investment, we also seek to improve the environment and society. We
are particularly focused on contributing to the solution to climate change by converting the
existing building stock to be appropriate for continued use in the twenty-first century. At each of
our properties, Viridius is removing the propane, natural gas, coal, or oil heating systems and
replacing these with systems based on renewables. The specifics depends on the particular
building; to date, we have used pellet boilers and air source heat pumps. Viridius is also
developing our first solar panels at one of our buildings, and elsewhere acquires commercial
renewable power for electricity. Also, at our own residence we have deployed geothermal heat
pumps for heating and cooling and have all our electrical needs taken care of by solar panels on
site.
Viridius is certified as a living wage employer by the Tompkins County Worker’s Center
and has five full time staff at present in addition to the owners. Four staff work in building
renovation and maintenance, and one is responsible for office operations. Our facilities manager,
Aaron Speiser, has over ten years experience as a carpenter and general contractor primarily

performing rehabilitation of existing buildings. In addition, we have excellent professional help:
legal assistance from Barney Grossman Dubow Marcus Orkin & Tesi, LLP and accounting and
bookkeeping assistance from Sciarabba Walker and Co. We use other reputable local
subcontractors as needed, including Taitem Engineering, TAG Mechanical and Pleasant Valley
Electric. We are members of the US Green Building Council and the Landlords Association of
Tompkins County.
Viridius currently owns and is managing three properties which were acquired in spring
of 2014. Two residential duplexes are located at 475 Snyder Hill Road and at 842 N. Aurora
Street. Both have been converted to use pellet boilers for heat. Both buildings were poorly
insulated and leaky, and we have corrected those issues and taken care of attendant structural
problems. We also own 6,000 sq ft of commercial space at 317 N. Aurora Street. This property
consists of what was originally a small Victorian mansion and a converted carriage barn behind.
The back building was in good condition and is leased to a computer security startup, Cayuga
Networks, also owned by Stuart Staniford. The front building interior was in very poor and dated
(1970s) condition, and thus we were able to acquire it with relatively minimal initial investment.
We have gutted the building and are now re-insulating it and finishing it out. We are also
replacing the heating and cooling system with air-source heat pumps (Daikin mini splits). We
anticipate renting the small office suites in the front building beginning July 1st. We are also
under contract to acquire an additional four units of residential housing at 220 Plain Street which
we expect to close in June of this year; that building is currently fully rented.
The ten units that we are under contract to acquire from CHI were built relatively recently
(2006-2012), and we believe are well built and insulated to recent standards. We do not believe
that they require extensive work or renovation to bring into our portfolio other than to replace the
heating systems and use commercial renewable power (pending later installation of our own
solar). Likely, in the units that currently have baseboard hot water heat we will install pellet
boilers, and in the units that currently have forced air heat we will install mini splits. We are
attracted to these units in order to have some affordable housing in our portfolio, rather than
being exclusively a purveyor of high-end “green” housing options. We understand that the units
have current tenants, most of whom have been stable for a long time. That feature is part of the
attraction of these Properties to us, and we have no desire to disrupt the existing tenants. We
also understand that the units are restricted to be affordable (effectively Section 8) housing for at
least 15 years from construction, and we are happy to abide by these restrictions. Our goal upon
taking ownership of these ten units is to spend the first 3-6 months managing them as they are
currently managed while we understand the tenants and the buildings more deeply. Then we will
begin a phased conversion of the heating systems over the following 1-2 years, likely timed in
phase with lease rollovers, as we will want to make some lease adjustments to move to a utilitiesincluded basis.

Please do not hesitate to contact us should you have any questions. We will look forward
to meeting we you at the upcoming Ithaca Urban Renewal Agency committee and board
meetings.
Respectfully submitted,
Stuart Staniford
CEO, Cayuga Networks
stuart@cayuganetworks.com
415-613-4497

Proposed Resolution
IURA
April 23, 2015
NHI Bond Program Assistance to INHS for 203 Third Street Project
WHEREAS, on September 5, 2014, Ithaca Neighborhood Housing Services, Inc. (INHS) received a
commitment of up to $49,417 in Neighborhood Housing Initiative Bond Program (NHI) funds from the
Ithaca Urban Renewal Agency for the construction of a single-family Community Housing Trust home at
203 Third Street, Ithaca, NY, (the Project) and
WHEREAS, since the time of that commitment, certain changes to the project have occurred, namely:
 The receipt of three qualified bids for construction of the project, each of which exceeds the
amount budgeted for construction; and
 An increase in the total project budget from $210,752 to $274,052, as detailed on the attached
line-item budget comparison,
and,
WHEREAS, as a result of these cost increases, INHS has requested that the IURA increase its subsidy to
the project from the original amount of $49,417, to $109,417; and
WHEREAS, in all other respects the project remains unchanged since the IURA committed the requested
financial assistance on September 5, 2014; and
WHEREAS, the NHI source currently has an available balance of funds totaling $252,048; and
WHEREAS, the IURA wishes to support the 203 Third Street project to the extent necessary, while
minimizing the NHI subsidy to the extent possible; and
WHEREAS, INHS’ request for additional NHI funding was discussed at the April meeting of the IURA
Neighborhood Investment Committee, which recommends the following action; now therefore be it
RESOLVED, the IURA hereby approves an increase of $50,000 in NHI funding to INHS for the 203 Third
Street project to an amount not to exceed $99,417, and be it further
RESOLVED, that the IURA Chairperson, upon the advice of the IURA Attorney, is hereby authorized to
execute all necessary and appropriate documents to implement this resolution.

1

To:

Lynn Truame
Community Development Planner
Ithaca Urban Renewal Agency

From:

Scott Reynolds
INHS Director for Real Estate Development

Date:

March 27, 2015

Re:

203 Third St IURA Funding

INHS has received construction bids for the new single family home project at 203 Third St. The three bids
were fairly close to each other and came in much higher than expected. Also, the HUD income limits for 2015
were recently released and instead of the 2% increase that we estimated, the income limits dropped 2%.
Because of these facts, the project funding now has a significant gap. In order to make the house affordable
to a typical income-eligible first time buyer, INHS would have to provide a 0% due-on-sale down payment
loan of over $80,000. This is well in excess of the normal $20-25,000 amount INHS usually gives to new
buyers and is beyond INHS ability to fund.
The project’s construction costs were originally budgeted using historical data for similar projects. As you can
see from this graph, the $143 per sq. ft. estimated construction cost was based on recent projects. The 203
Third St construction cost of $189 per sq ft (including a 5% contingency) is clearly unexpected:

The contractors that bid on this project are all firms we have successfully used before and they have all been
in tight competition for all the projects that they bid: The bids were:




Rick May Construction - $181, 370
Avalon Homes - $189,990
Bell Construction - $192, 475

There are additional miscellaneous construction costs on top of this that INHS contracts separately for
(flooring, appliances, etc.); these amounts have not changed.
We are requesting that the IURA increase the amount of bond money in the project from $49,417 to $109,
417. This will allow the project to be affordable to an average buyer under approximately the same terms as
when we originally requested the funding in 2014.
Attached is a sources and uses comparison showing the last numbers submitted to the IURA in June 2014 and
the current estimated costs.
Please let me know if you need any additional information to consider this request.

203 Third St.

Number of Units
Building Sq. Ft.
Construction Cost per Sq. Ft.

06/23/2014
Application

03/27/15

1
1,080
$143

1
1,080
$189

Development Costs
Acquisition
Predevelopment
Developer Fee
Interest
Soft costs
Construction
Sale costs
Total Development Cost

$17,000
$7,100
$20,752
$0
$8,102
$154,298
$3,500
$210,752

$18,035
$9,586
$26,848
$0
$11,080
$204,653
$3,850
$274,052

Assessed Value

$160,000

$170,000

Subsidized Sale Price

$114,080

$114,100

Sources ‐ Construction
INHS ‐ Construction Loan
Bank ‐ Construction Loan
Tompkins County Community Housing Trust
IURA Bond
HOME
Total Construction Sources

$180,752
$0
$30,000
$0
$0
$210,752

$244,052
$0
$30,000
$0
$0
$274,052

Sources ‐ Permanent
INHS ‐ Equity
Tompkins County Community Housing Trust
Energy Star Rebates
IURA Bond
Revenues from Unit Sales
Total Permanent Sources

$14,755
$30,000
$2,500
$49,417
$114,080
$210,752

$18,035
$30,000
$2,500
$109,417
$114,100
$274,052

$114,080
($5,592)
$7,837
$116,325

$114,100
($2,852)
$9,842
$121,090

$0
$578
$394
$33
$1,004

$0
$502
$495
$33
$1,030

$50
$0
$50

$50
$0
$50

$350

$300

$40,632
$34,436
$40,632
1
72%
2015 est

$39,428
$35,313
$39,428
1
73%
2015 Actual

Bank Financing
Sales Price
Down Payment
Closing Costs
Financed
PITI and Debt
INHS Mortgage
Bank Mortgage
Taxes
Insurance
PITI
Other Debt
CHT Ground Rent
HOA Fees
Total Other Housing Debt
Other Debt
Max Income Needed
Considering Total Debt @ 40% Ratio
Considering Housing Debt @ 35% ratio
Maximum Income Allowed (worst of two cases)
No of People
% of Median
Income Year

ON
SCHEDULE

IURA Grants Summary
March 2015

TOTAL
BUDGET

UNEXPENDED HUD ENTITLEMENT ACTIVITIES

EXPENDED

UNEXPENDED

% SPENT

2012 HOME Activities
complete 2.0 Homeowner Rehab
ok

Total
On Target for 6/30/17 HOME Expenditure Deadline

150,000.00
150,000.00

150,000.00
150,000.00

0.00
-

100%
100%

86,000.00
143,000.00
6,000.00
17,000.00
40,000.00
12,936.00
52,776.00
25,000.00
100,000.00

86,000.00
0.00
3,101.00
3,897.50
0.00
9,055.20
52,776.00
0.00
0.00

0.00
143,000.00
2,899.00
13,102.50
40,000.00
3,880.80
0.00
25,000.00
100,000.00

100%
0%
52%
23%
0%
70%
100%
0%
0%

124,571.09
607,283.09

96,458.00
251,287.70

370,000.00
100,000.00
78,000.00
46,524.10
20,000.00

361,000.00
39,358.17
47,720.13
30,341.26
6,950.00

9,000.00
60,641.83
30,279.87
16,182.84
13,050.00

98%
39%
61%
65%
35%

20,230.90
634,755.00

20,230.90
505,600.46

0.00
129,154.54

100%
80%

2013 CDBG Activities
7
complete 8.0 Hospitality Employment Training Program
no
11.0 Route 13 Pedestrian Crossing
no
13.0 Emergency Domestic Violence Shelter Rehab
no
14.0 Southside Gym Acoustics
no
15.0 Ithaca Skatepark Renovation
ok
16.0 NLI Job Readiness Internship
complete 22.0 Supported Employment
ok
23.0 Ithaca Falls Overlook Site Cleanup
ok
9.0 Downtown Construction Loan Program

ok

Unallocated 2013 CDBG3&4
Total

28,113.09
355,995.39

77%
41%

2013 HOME Activities
ok
ok
ok
ok
ok

2013 EXPENDITURE DEADLINE DATE IS 6/30/2018
1.0 Stone Quarry
2.0 Homeowner Rehab (includes $100,000 2012 Unallocated)
4.0 Housing Scholar. (incl $49,513.60 2012 Unalloc & .40 Prev Unalloc)
21.0 HOME Grant Administration
24.0 Housing First

5
complete Unallocated 2013 HOME

ok

Total
On Target for 6/30/2018 HOME Expenditure Deadline

2014 CDBG Activities
ok
ok
ok

2.0 Homeowner Rehab
3.0 Mini Repair
10.0 Work Preserve Job Training

123,260.00
30,000.00
82,500.00

0.00
3,911.83
15,851.72

123,260.00
26,088.17
66,648.28

0%
13%
19%

ok
ok
ok
ok
ok
ok
ok

8.0 Hospitality Employment Training Program6
11.0 Lake Street Bridge
12.0 2-1-1/I&R Service
13.0 Supported Employment
14.0 Immigrant Services
15.0 ReSET Job Training
16.0 CDBG Grant Administration

118,865.00
30,000.00
20,000.00
39,000.00
16,000.00
26,330.00
135,108.00

0.00
0.00
0.00
6,355.73
0.00
0.00
51,099.86

118,865.00
30,000.00
20,000.00
32,644.27
16,000.00
26,330.00
84,008.14

0%
0%
0%
16%
0%
0%
38%

ok
ok

9.0 Community ReUse & Training Center
7.0 ED Loan Fund

105,000.00
142,127.40
868,190.40

0.00
0.00
77,219.14

105,000.00
142,127.40
790,971.26

0%
0%
86%

2014 CDBG Activities (continued)

Total

2014 HOME Activities
ok
ok

1.0 Community Housing Trust
17.0 HOME Grant Administration

273,869.00
44,177.00

0.00
0.00

273,869.00
44,177.00

0%
0%

ok
ok
ok

4.0 Security Deposit Assistance Program 2
5.0 Housing Scholarship Program
6.0 Housing First

35,150.00
58,958.90
30,000.00
442,154.90

5,000.00
0.00
0.00
5,000.00

30,150.00
58,958.90
30,000.00
437,154.90

14%
0%
0%
14%

Total

ON
SCHEDULE
ok

IURA Grants Summary
March 2015
UNEXPENDED HUD ENTITLEMENT ACTIVITIES

TOTAL
BUDGET

EXPENDED

UNEXPENDED

CDBG Spend Down Ratio (must be less than 1.5 by 6/15):

1.260

CDBG Spend Down Ratio = total unexpended CDBG funds/most recent annual CDBG award

Total Unexpended HUD Entitlement Funds
CDBG Activities
CDBG Program Income Activities
HOME Activities
Total Unexpended HUD Entitlement Funds

850,959.12
296,007.53
566,309.44
1,713,276.09

Notes:
1. Funded activities not shown have been completed.
2. The 2014 Security Deposit Assistance Program includes $150.00 surplus from the 2013 Security Deposits
3. "Unallocated 2013 CDBG" includes $28,113.09 surplus from 2013 701 Cliff St. demolition
4. The expended 2013 CDBG Unallocated includes transfers of 52,776.00 to 2013 Supported Employement, $25,000.00 to
Ithaca Falls Overlook Site Cleanup, and $18,682.00 to 2014 Mini Repair budgets
5. The expended 2013 HOME Unallocated included transfers of $20,000.00 to 2013 Housing First, $220.00 to 2014 Security
Deposit Assistance Program and $10.90 to 2014 Home Housing Scholarship project budgets.
6. The 2014 Hospitality Employment Training Program budget includes surplus of $7,962.47 CDBG money from the 2013
Hospitality Employment Training Program and $18,407.53 of RL funds that is no longer earmarked for the 2013
Hospitality Employment Training program.
7. The 2013 Hospitality Employment Training Program expended amount includes a total of $30,000 roll over funds.
$8,407.53 was transferred to the 2014 Hospitality Employment Program and $11,592.47 that was originally allocated
to the project and not spent. These funds are no longer earmarked for the project and can be reallocated to future projects.

% SPENT

GOSC
Cascade Plaza

$

665,000

2004

2025

2

$

3,364.13

$

379,316.69

Entitlement Loans
Diane's Downtown Auto-revised 5/3/12
Cedar Creek(90K HOME/10K HODAG)
Mama Goose
Breckenridge Place-partial disb.
TOTAL ENTITLEMENT LOANS

$
$
$
$
$

80,000
100,000
70,000
400,000
650,000

2006

2026
2038
2015
2053

4
5
2.5
3

$

$

449.85
N/A
911.86
N/A
1,361.71

$
$
$
$
$

48,264.01
135,311.32
5,431.11
427,209.38
616,215.82

CD-RLF
DICC/Childcare Expansion
Wildfire Restaurant #26
Mama Goose/Mimi's Attic

$
$
$

20,000
95,000
40,000

2005

$
$
$

156.34
1,271.01
720.11

$
$
$

5,604.79
22,334.03
6,400.76
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LOAN REPAYMENTS DUE TO IURA
March 2015

Current

03/01/15

Current - Paid to 5/1/2015

03/23/15

Int. Only Payts. Deferred To Date

N/A**

Current - Paid to 5/1/2015

03/27/15

Const. Loan Period - incl $27,209.38 Int.

Current

03/01/15

Current

03/01/15

Current - Paid to 5/1/2015

03/27/15

2017
2018

9
3.5

$
$

1,500.00
1,262.63

$
$

87,680.47
50,723.88

Current - Paid to 5/1/2015
Current

03/01/15

4
3
1
2.5

$
$
$
$

626.87
270.49
41.67
537.42

$
$
$
$

91,400.21
9,053.72
50,000.00
95,734.04

Past Due - owes March 2015

02/23/15

Current

03/04/15

Int Only - Current-Paid to 5/1/2015

03/30/15

2013

2030
2017
2017
2033

Current

03/09/15

50,000
670,000

2014

2019

2.5

$
$

888.37
7,274.91

$
$

44,421.77
463,353.67

Current

03/20/15

$

458,500

2009

2019*

3

$

1,741.96

$

399,221.18

Past Due - owes March 2015

03/16/15

Bandwagon Brewery ($50,000 loan)
$
JG McGuire/Lot 10
$
TOTAL CD-RLF PRIORITY BUSINESS $

40,000
64,500
563,000

2010

2015
2017

3
4

$
$
$

720.50
1,169.95
3,632.41

$
$
$

9,306.68
38,589.17
447,117.03

Past Due - owes February and March 2015

01/26/15

Current

03/16/15

$ 847,083
$ 900,000
$ 260,000
$ 2,007,083

2007

5.5
0
4

$
$
$
$

4,881.04
2,023.70
6,904.74

$
770,326.72
$
900,000.00
$
260,000.00
$ 1,930,326.72

Current

03/02/15

2014

2038
2044
2029

N/A
Int Only - Current

03/16/15

67,050
67,050

2013

2023

4

$

57,648.62
57,648.62

Current

03/02/15

2010

2031
2043
2018

2
2
2

$
$
$
$

$
$
$
$

68,684.01
581,519.55
157,326.00
807,529.56

Current

03/01/15

Current
Int Only - Current

03/04/15

$

363,686.69

Const. Loan Period/Int. Only Payts. Deferred To 2016

N/A

e2e Materials
Mia Noodle #31

$
$

100,000
100,000

2010

Argos/Unity Inn
Art & Found
Cinemapolis/7th Art
Ithaca Coffee Roasting Facility

$
$
$
$

100,000
15,000
50,000
100,000

2011

$
TOTAL CD-RLF LOANS $

Sunny Days

2011

2012
2013

03/27/15

CD-RLF Priority Business
State Theatre

Non-CDBG
Cayuga Green
Italthai (Restore NY grant)
The Lofts on Six Mile Creek
TOTAL NON-CDBG

2012
2014

2014

N/A

UDAG
Cayuga Green/Urban Outfitters
$
TOTAL UDAG LOANS $
HODAG
Plantation Building-HODAG
Breckenridge Place
210 Hancock & 423 First Street
TOTAL HODAG LOANS

$
$
$
$

80,000
600,000
157,326
837,326

HOME
Stone Quarry Apartments, LLC

$

358,000

TOTAL IURA LOAN PORTFOLIO

$ 5,817,459

2012
2014

2014

2046

3

678.85 $
678.85 $

422.04
2,217.72
262.21
2,901.97

N/A

$ 26,118.72

$ 5,065,194.80

* Note: State Theatre's loan has a balloon payment due in 2019
**Note: Cedar Creek's first Interest Only payt. due 1/1/11 - yearly payt. subject to available cash flow
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LEASE PAYMENTS DUE TO IURA
March 2015

Cherry Street Industrial Park
Moro Design

Current

01/23/15

$ 300.00

Current

07/23/13

$ 236.80

Current

08/11/14

$ 375.00

Current

07/16/14

$ 2,763.42

Current

03/27/15

$ 6,357.97

Current

03/16/15

Current

03/16/15

Current

01/21/15

Past Due - owes March's monthly lease pmt.

03/27/15

Current

12/10/14

Quarterly Lease - Jan., April, July, Oct.

$

465.00

Yearly Maintenance Fee - July

Evaporated Metal Films

Yearly Maintenance Fee - July

Precision Filters
Yearly Maintenance Fee - July

Cayuga Green
Allpro Parking - air rights lease
Monthly Lease

Cayuga Green-Parcel A ground floor
Monthly Lease

Cinemapolis

Monthly Lease-rate change on 5/1/14

$ 3,069.11

Qrtly Maint Fee- Jan., April, July, Oct.
(Maint Fee rate change on 7/1/14)

$

271.64

Other Leases
Southside Community Center-RIBS
Monthly Lease -New rate 7/1/14

$

432.58

Farmer's Market/Steamboat Landing
Quarterly Lease - June, Aug., Oct., Dec.

$ 7,850.00

