108 E. Green St.
Ithaca, NY 14850
(607) 274-6565

AGENDA
ITHACA URBAN RENEWAL AGENCY (IURA)

ECONOMIC DEVELOPMENT COMMITTEE (EDC)
3:30 P.M., Tuesday, July 23, 2019
Common Council Chambers, City Hall, Ithaca, NY
I.

Call to Order

II.

Additions to/or Deletions from Agenda

III.

Public Comment (3‐minute maximum per person)

IV.

Committee Member Response to Public Comment

V.

Review of Meeting Minutes: June 23, 2019

VI.

New Business
A. Request from State Theatre of Ithaca, Inc. for a modification to the loan extension
approved on March 28, 2019 (PB‐LF #2) – resolution
B. Annual Selection of Economic Development Committee Officers – resolution

VII.

Green Street Garage Redevelopment Urban Renewal Project
A. Western & Center Sections of Project Site
1. Disposition and Development Agreement – possible resolution
B. Eastern Section of Project Site ‐ Update

VIII.

Old/Other Business
A. IURA Loan & Lease Payment Report: June 2019 ― Review
B. Staff Report

IX.

Adjournment

If you have a disability and require accommodation in order to fully participate,
please contact the CITY OF ITHACA CLERK’S OFFICE at 274‐6570 at least 72 business hours prior to the meeting.

Approved: X/X/19
108 E. Green St.
Ithaca, NY 14850
(607) 274-6565

DRAFT MEETING MINUTES
ITHACA URBAN RENEWAL AGENCY

Economic Development Committee (EDC)
3:00 P.M., Monday, June 24, 2019
Common Council Chambers, City Hall, Ithaca, NY
Present:
Excused:
Vacancies:
Staff:
Guests:

I.

Chris Proulx, Chair; Doug Dylla, Vice‐Chair; Leslie Ackerman; Charles Hamilton
None
2
Nels Bohn; Anisa Mendizabal; Charles Pyott
Tom Knipe, Deputy Director for Economic Development, City of Ithaca
Molly Chiang, Vecino Group of New York, LLC
Rick Manzardo, Vecino Group of New York, LLC
Mike Willemsen, Vecino Group of New York, LLC
Jeffrey Rimland, Ithaca Properties, LLC

Call to Order

Chair Proulx called the meeting to order at 3:02 P.M.
II.

Agenda Additions/Deletions

None.
III. Review of Meeting Minutes: March 12, 2019
Ackerman moved, seconded by Proulx, to approve the March 12, 2019 minutes, with no
modifications.
Carried Unanimously: 4‐0.
IV. Green Street Garage Redevelopment Urban Renewal Project
A. Western & Center Sections of Project Site
1. Progress Report & Discussion


TOM KNIPE, DEPUTY DIRECTOR FOR ECONOMIC DEVELOPMENT (DISCUSSION OF CONFERENCE CENTER)

Bohn explained that the City’s Deputy Director for Economic Development will report on the
status of the feasibility analysis for the potential conference center associated with the project.
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Knipe noted the final phase of Hunden Strategic Partners’ (HSP) feasibility analysis is almost
complete and may possibly be published as soon as this week. He walked through the following
initial recommendations and highlights of the analysis:









Create a public‐mission non‐profit to own and asset‐manage the project.
Fund ongoing operations and related marketing with a new TBID (Tourism Business
Improvement District). HSP recommends it be a County‐wide TBID, if possible.
Fund the project via tax‐exempt bond, repaid by lease revenues and the County’s hotel tax or
TBID.
Apply for a NYS Upstate Revitalization Initiative (URI) grant of up to $21 million (⅕ of total
$105 million project), but prepare for an award of $7 million (⅕ of $36 million public elements
portion). An application to the NYS Downtown Revitalization Initiative (DRI) will also be
submitted.
The non‐profit should bid out management of the conference center to a third‐party
management company on a five‐year basis.
Discussion has already begun with Civitas Advisors regarding establishment of a TBID.
HSP anticipates the conference center would carry an annual operating deficit, which should
eventually stabilize at ~$250,000/year.

Hamilton asked how much new room tax revenues would be generated by the conference center.
Knipe replied, conservatively speaking, approx. $200,000, leaving an approx. $70,000 financing
gap.
Proulx asked if the room tax revenue would be ploughed back into the non‐profit on an ongoing
annual basis. Knipe replied, yes. But the County legislature would need to determine the details
of the arrangement.
Hamilton asked if the Committee needs to reach a decision on the project at today’s meeting. Bohn
replied, no.
Knipe noted increasing the room tax rate would require enabling legislation from the State.
Hamilton observed, since local hoteliers will be earning an additional $4M in annual revenue, only
$200,000 of which would be going to the conference center, it seems additional funds should be
available for other components of the project (e.g., affordable housing), which is something for
the IURA to consider.


VECINO GROUP OF NEW YORK, LLC (“VECINO”)

Bohn explained Vecino will now provide an update on its planning for the project on the western
and central sections of the site. He noted Vecino has further developed the original project
concept, as well as two alternative options that do not include a conference center should it not
proceed.
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 VERSION 1 ― ORIGINAL CONCEPT: 11 stories, 218 affordable units, 2‐story 49,000 SF conference
center, 350 parking spaces (excludes east section of garage)
 VERSION 2.1 ― EXCLUDES CONFERENCE CENTER: 8 stories, 173 affordable units, 1‐story 9,000 SF
commercial (light‐gauge steel construction like City Centre)
 VERSION 2.2 ― EXCLUDES CONFERENCE CENTER: 12 stories, 273 affordable units, 1‐story 9,000 SF
commercial (structural steel construction like Harold’s Square)
Bohn noted, since the question of the conference center’s fiscal viability will not be resolved for
several months, the IURA may choose to execute a Disposition and Development Agreement
(DDA) that allows Vecino to proceed with Version 1, and a preferred alternative in the event the
conference center is not viable. Committee members should consider the pros and cons of
Versions 2.1 and 2.2 and identify their preferred alternative.
Chiang walked through the Vecino proposal.
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Willemsen indicated construction would start in July 2021 with a 24‐month duration, depending
somewhat on the type of structure/materials selected. The intent would be to re‐open the
parking portion as soon as possible. Vecino has tentatively secured a temporary parking lot to
serve as both parking and staging for construction workers and equipment over the course of
construction. He added that using heavy steel would provide the project with more flexibility, in
terms of the design, but would be a little more expensive.
Chiang noted Vecino will partner with Springbrook, which provides supportive services for
individuals of all ages with developmental disabilities, in collaboration with the New York State
Office for People with Developmental Disabilities (OPWDD).
Manzardo presented an overview of lease terms:
Parking Proposed Terms
Assumptions: 350 parking spaces
30‐year term, 5.0% interest rate, 1.10 DCR requirement
Total Development Cost: $12 million
Annual Payments locked for 30 years:
$2,440 per stall with no grant
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$2,240 per stall if $1 million grant
$2,025 per stall if $2 million grant
$1,820 per stall if $3 million grant
$1,620 per stall if $4 million grant
He noted that he has secured a letter of interest to provide private financing at an interest rate
lower than 5% based on current market conditions.
Conference Center Proposed Terms
Assumptions: 48,832 SF consisting of 1,000 SF commercial space, remainder conference center space
30‐Year term, 6.50% interest, 1.15 DCR requirement
Total Development Cost: $31 million
Annual conference center payments locked for 30 years:
$2,680,000 with no grant
$2,340,000 with $4 million grant
$1,980,000 with $8 million grant
$1,630,000 with $12 million grant
$1,380,000 with $16 million grant
Proulx asked at which point Vecino would need to make a decision about including the conference
center in the project. Manzardo replied, there is some degree of flexibility, although the extent to
which the State is involved in the project will have an impact on that decision and the overall
project timeline.
Bohn added the conference center financing plan will require several sequential approvals from
various parties, so if that process is significantly delayed, the conference center may not be
included in the project. The IURA will need to provide clear alternatives and guidance in the DDA
about how to proceed, if certain milestones are not achieved.
Proulx asked if Vecino’s project schedule assumes the Harold’s Square project will already have
been completed. Willemsen replied, yes.
Bohn noted he listed the following pros and cons in his June 24, 2019 memorandum to the
Committee regarding alternative projects if the conference center does not proceed (“Vecino
6/17/19 ENA submission”):
Pros/Cons – Version 2.1
Pro – Decreased housing count allows a lower building and may allow for more architectural
variation and step‐backs
Pro – Likely does not require western cantilever of building
Pro – Lower parking demand frees parking for other downtown users
Pro – Smaller building will reduce the time period of construction
Con – Fewer affordable housing units

IURA EDC Meeting Minutes
June 24, 2019
Page 7 of 15

Pros/Cons – Version 2.2:
Pro – Maximizes new supply of affordable housing units
Pro – Maximizes affordable housing units located adjacent to the transit hub
Pro ‐ Increases purchasing power for downtown businesses
Con – Large concentration of income‐restricted housing in one location (West Village is 235 units)
and an out‐of town property management company
Con – Modest outdoor space on site for resident use
Con – Increased parking demand
Con – Project may temporarily fill the demand for rental housing at 50‐60% Area Median Income
(AMI), thereby reduce funding for other Low‐Income Housing Tax Credit (LIHTC) projects in other
locations of the City until the project leases up
Dylla noted he prefers Version 2.1, since it seems more in scale with the neighborhood and the
rest of the city.
Proulx asked if any recent concerns have been expressed with the amount of demand for new
housing. Bohn replied market studies continue to project strong demand. He has not seen any
flagging demand or vacancies for affordable housing units. Low‐Income Housing Tax Credit
(LIHTC) projects continue to have high occupancy rates.
Proulx indicated he also prefers Version 2.1, since it contains fewer housing units and is therefore
more conservative in terms accommodating any potential decrease in demand.
Bohn noted the following four issues will require further discussion:
(1.) Mitigation plan during construction (e.g., downtown parking, Cinemapolis)
(2.) Relationship to neighboring uses and set‐backs
(3.) Residential property management
(4.) Usable open spaces
B. Eastern Section of Project Site
1. Project Sponsor Application from Ithaca Properties, LLC
Bohn explained the agenda packet includes a sponsor application and conceptual development
plan for the eastern section of the Green Street Garage site to demolish/rebuild parking and
construct new housing.
Rimland walked through his proposal, noting the project would not seek NYS grant subsidies,
which is why it does not currently include affordable housing.
Bohn noted there are a couple of major constraints associated with the site, which he explained in
his June 24, 2019 memorandum to the Committee (“Redevelopment of East Section of Green
Street Parking Garage Site ‐ Negotiate or Issue RFP”):
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“The development rights in the eastern section are very constrained for anyone not working in
close collaboration with the adjoining Marriott Hotel and underlying private property owner
(Ithaca Properties, LLC). The Marriott hotel ownership holds an option agreement to acquire the
eastern section of the garage in the event the City conveys or decommissions the eastern
parking decks. Ithaca Properties, LLC owns the 1‐story building and land under the eastern public
parking decks. While the City possesses the rights to repair, alter and improve existing structural
columns and foundations, it does not possess the right to construct additional columns without
Rimland's consent. The current column spacing designed for the parking decks is unlikely to be
sufficient to support substantial upper story housing. Additionally, the City's parking agreement
with the Marriott requires the City to provide hotel parking in the eastern section of the garage
for 18 additional years at prevailing public rates.
My conclusion is that without the consent of both the Marriott and Ithaca Properties, the
project site is not feasible for significant private sector redevelopment at this time.”
Hamilton asked about the nature of the Industrial Development Agency’s (IDA) potential financial
support of the project. Bohn replied the project could receive sales tax exemption and a property
tax abatement through the Community Investment Incentive Tax Abatement Program (CIITAP),
which includes a 20% affordable housing (75% AMI) requirement, if/when financially feasible.
Hamilton asked how likely it is that the project would be required to include affordable housing.
Bohn responded that under current City policy the application will be required to commit to
inclusion of affordable housing if CIITAP incentives are sought. The applicant is not required
automatically to include affordable housing if they do not seek CIITAP incentives. The IURA could
approve a Qualified and Eligible Sponsor and let the applicant decide if they will seek CIITAP
incentives, and include affordable housing, or forego a CIITAP application and develop market rate
housing. Alternatively, the IURA could require the project to include affordable housing as a
condition of final approval subject to financial feasibility of the project, but the enhanced IDA
incentives available to support inclusion of affordable housing is not established at this time, so
the applicant and the IURA may have difficulty gauging financing feasibility for a project required
to include affordable housing.
Proulx indicated he would prefer not to impose any premature constraints on the project, at this
early stage in the process.
Ackerman asked if, despite the constraints associated with the site that Bohn mentioned, the
process should not be opened up and an RFP generated, in case other potential developers would
like to propose something. Bohn replied although it is conceivable another developer could come
to an arrangement with Ithaca Properties, LLC and the Marriott Hotel, it seems highly unlikely.
Hamilton indicated he supports the language of the proposed resolution, as long it includes a
statement that the IURA encourages the IDA to find a way to ensure the project incorporates
affordable housing.
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Rimland remarked the project site will already include a significant amount of affordable housing,
as part of the Vecino project, so he does not foresee a need for more.
Hamilton noted the IURA should still make an attempt to see if affordable housing would be
feasible. If that turns out not to be the case, it could revisit the issue.
Dylla moved, seconded by Proulx, to adopt the resolution as originally proposed.
Not Carried: 2‐2
Hamilton recommended adding a 13th issue in the last “Resolved,” encouraging the IDA to support
inclusion of affordable housing in the project. No objections were raised.
Hamilton moved, seconded by Dylla:
Designate Ithaca Properties, LLC
as Qualified & Eligible Sponsor for Eastern Section of
Green Street Garage Urban Renewal Project Site
WHEREAS, on June 19, 2019, Ithaca Properties, LLC submitted a Project Sponsor application to
be designated a “qualified and eligible sponsor” to potentially acquire air rights in the eastern
section of the Green Street Garage urban renewal project site, and
WHEREAS, the Green Street Garage at 120 E. Green Street is located within the IURA Urban
Renewal Project Boundary Area, and
WHEREAS, the existing Green Street Garage structure is divided into three sections, and
WHEREAS, the IURA possesses site control for air rights in the eastern section of the Green
Street Garage site, but the portion of the site below the parking decks is privately owned by
Ithaca Properties, LLC, and
WHEREAS, on December 13, 2018, the Ithaca Urban Renewal Agency (IURA) designated the
Vecino Group New York, LLC (Vecino) as the preferred developer and “qualified and eligible
sponsor” authorized to potentially acquire all, or a portion of, the Green Street Garage site for
the purpose of undertaking an urban renewal project, and
WHEREAS, the privately owned area located under the eastern parking decks was evaluated
for a possible conference center use by Hunden Strategic Partners in the phase II conference
center feasibility analysis, but found to lack sufficient floor‐to‐ceiling height to accommodate
the desired ballroom, and
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WHEREAS, in 2013, the City of Ithaca executed an agreement with the owners of the Marriott
Hotel granting them an option to acquire the eastern section of the garage for $1 in the event
the City conveys or decommissions the eastern section, and
WHEREAS, to install a foundation system to support multi‐level development above the
parking decks will require consent from Ithaca Properties, LLC, owner of the land under the
parking decks, and
WHEREAS, without consent of both the Marriott Hotel owners and Ithaca Properties, LLC, the
project site is not feasible for private sector development at this time, and
WHEREAS, Ithaca Properties, LLC indicates they have support of the Marriott Hotel ownership
for their proposed redevelopment project, and
WHEREAS, three of the four respondents to the prior 2018 Request for Proposals for the Green
Street parking garage site excluded the eastern section of the garage from their development
proposals, and
WHEREAS, the sole respondent including the eastern section was Ithaca‐Peak Development,
LLC, which included the managing member of Ithaca Properties, LLC , Jeffrey Rimland, on their
project team, and
WHEREAS, Vecino’s currently proposed urban renewal project does not incorporate the
eastern section of the Green Street Garage site, leaving it available for redevelopment by
another developer, and
WHEREAS, a 2016 structural evaluation of the garage found a number of deficient tendons for
slabs and beams in the eastern section, warranting close monitoring to ensure safety and
evaluation of options for repair, reconstruction, or decommissioning of the 45‐year old
structure, and
WHEREAS, Ithaca Properties, LLC proposes to acquire the air rights in the eastern section of
the project site to undertake an urban renewal project to demolish the existing parking decks
and ground‐floor commercial space, develop ground floor private parking, reconstruct the two
public parking decks, and add nine levels of housing above the parking decks, and
WHEREAS, the urban renewal project proposes to lease back the rebuilt parking decks to the
City for public parking, and
WHEREAS, pursuant to Section 508 of General Municipal Law, the IURA may designate a
Qualified and Eligible Sponsor to purchase or lease property from the IURA to undertake an
urban renewal project, subject to a determination that a Sponsor meets the following IURA
evaluation criteria:
 Financial status and stability
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Legal qualifications to operate in the State of New York and to enter into contracts with
regard to disposition, use, and development of land in question
Previous experience in financing, use, development, and operations of projects of a similar
nature
Reputation and proof of fair, reputable, and ethical business practices and record devoid of
convictions, and

WHEREAS, Ithaca Properties, LLC registered with the New York State Department of State as a
domestic limited liability company in 1996 that it is authorized to legally operate in New York
State, and
WHEREAS, the Sponsor team is led by Jeffrey Rimland, who has substantial development and
financing experience as the 100% owner of the adjoining Rothschild Building since 2003 and a
30% owner of the adjacent Marriott Hotel, as well as several other real estate projects on Long
Island, and
WHEREAS, the applicant’s ownership of the land under the city parking decks located in the
eastern section of the parking garage creates a special opportunity to redevelop this section of
the project site that is unavailable to any other private developer, and
WHEREAS, the IURA reviews the following considerations for approval of an urban renewal
project:
 Improve the social, physical and economic characteristics of the City of Ithaca and the
immediate area impacted by the project
 Expand access to quality, affordable housing
 Strengthen neighborhoods and the local economy
 Implement adopted plans and initiatives of the IURA and the City of Ithaca, and
WHEREAS, at its June 24, 2019 meeting, the IURA Economic Development Committee
reviewed submitted qualifications and compared them to the IURA Sponsor evaluation criteria
and recommended the following; now, therefore, be it
RESOLVED, the IURA hereby finds Ithaca Properties, LLC satisfies IURA sponsor criteria ―
including qualifications, capacity, and experience ― to be designated a Sponsor to undertake
an urban renewal project at the eastern section of the Green Street Garage urban renewal
site, subject to satisfactory review by the IURA Chairperson of the following additional
submissions:
 Audited financial statements, or accountant‐prepared financial statements and tax returns,
for the last three completed fiscal years
 Organizational documents of the LLC (articles of organization & operating agreement)
 Personal financial statement for each principal owning at least 20% of the LLC
 Documentation of municipal compliance for each property in the City of Ithaca owned by
the applicant or a member of the applicant LLC with ownership interest of 20% or more,
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And be it further
RESOLVED, that upon satisfaction of the above condition, the IURA hereby designates Ithaca
Properties, LLC as a “Qualified and Eligible Sponsor” to potentially acquire the air rights at the
eastern section of the Green Street Garage site at 120 E. Green Street, Ithaca, NY, to undertake
an urban renewal project, and be it further
RESOLVED, that the IURA identifies the following development project issues to be
satisfactorily addressed:
1. Approach to establishing the sales price of the project site (air rights);
2. General proposed terms and rate of lease to city of rebuilt parking decks;
3. Preliminary project schedule;
4. Projected net increase in property tax revenues generated by the project;
5. Compliance with IDA implementation of the City CIITAP affordable housing policy if CIITAP
incentives sought for the project (20% affordable units at 75% AMI required if sufficient
incentives are provided to retain financial feasibility of the project);
6. Compliance with street‐level active use requirement;
7. Coordination with Marriott Hotel ownership regarding interim parking until newly
constructed eastern decks are available for public parking;
8. Approach by Marriott Hotel ownership to waive/exercise their option to purchase the site
if the City conveys or decommissions the eastern parking decks;
9. Approach to mitigate adverse impact during construction on adjacent uses, including
Cinemapolis and public parking;
10. Consent of M&T Bank regarding its leasehold mortgage on the project site;
11. Identification of the preferred pedestrian route between the proposed conference center
and the Marriott Hotel;
12. Retention of the existing eastern public staircase, or similar access and egress, between
the parking garage and The Commons;
13. Availability of sufficient Tompkins County Industrial Development Agency incentives to
result in 20% new affordable housing units, while retaining project financial feasibility to
support implementation of the City’s CIITAP affordable housing policy recommendation.
Carried: 3‐1
(Hamilton departed at 4:50 p.m.)
V.

New Business

A. HUD Entitlement Grant Program
1. Request from Finger Lakes ReUse, Inc. for Time Extension to Satisfy Condition to Secure
Financing for Site Acquisition of 213 Old Elmira Rd. (Project #9, 2019)

IURA EDC Meeting Minutes
June 24, 2019
Page 13 of 15

Ackerman moved, seconded by Dylla:
2nd Extension of Deadline for Finger Lakes ReUse, Inc.
to Satisfy Loan Approval Condition (CDBG #13, 2019)
WHEREAS, on February 28, 2019, the IURA approved $100,000 in loan assistance to Finger
Lakes ReUse, Inc. (FLRU) for site acquisition of 214 Elmira Rd., resulting in job retention, and
WHEREAS, IURA loan approval was contingent upon IURA receipt by April 17, 2019 of a bank
loan commitment in an amount sufficient to complete the approximately $1.8 million FLRU
project, and
WHEREAS, on April 18, 2019, a request from FLRU was approved to modify the deadline to
submit the bank loan commitment to June 26, 2019, and
WHEREAS, FLRU reports it has received multiple loan term sheets from lenders and expects to
close on bank financing in September 2019, and
WHEREAS, FLRU requests a second time extension to satisfy the loan approval condition, and
WHEREAS, the IURA Economic Development Committee considered this matter at its June 24,
2019 meeting and recommended the following; now, therefore be it
RESOLVED, that the IURA hereby approves the requested 2nd time extension and modifies the
loan approval condition to read as follows:
“Submission to the IURA by September 25, 2019 of a bank loan commitment in an
amount sufficient to complete the project.”
RESOLVED, that the Director of Community Development for the IURA is authorized to issue a
revised Loan Commitment Letter in accordance with this resolution.
Carried Unanimously: 3‐0
B. Canopy by Hilton Hotel ― Urban Renewal Project at 324 E. State St.
1. Request from Ithaca Downtown Associates, LLC to Subordinate IURA Mortgage to Primary
Project Lender
Bohn explained the original IURA loan underwriting analysis already anticipated a primary lender
would seek a senior mortgage lien position, so the IURA secured unlimited personal financial
guarantees on its loan.
Dylla moved, seconded by Ackerman:

IURA EDC Meeting Minutes
June 24, 2019
Page 14 of 15

Loan Subordination Agreement on Behalf of
Ithaca Downtown Associates, LLC (Canopy Hotel, 324 E. State St.)
WHEREAS, on August 10, 2016, the IURA conveyed land located at 320‐324 E. State Street to
Ithaca Downtown Associates, LLC (IDA, LLC) to undertake an urban renewal project to
construct and operate the Canopy by Hilton hotel, and
WHEREAS, a portion of the $1.8 million IDA, LLC land acquisition was financed by a
$1,375,000 loan from the IURA that is secured by a mortgage on the property and personal
financial guarantees from each of the principals of the IDA, LLC, and
WHEREAS, IDA, LLC requests the IURA subordinate its 1st mortgage lien position to the
primary project lender, ESL Federal Credit Union, and
WHEREAS, the outstanding IURA loan balance was $1,302,730.10 as of May 31, 2019, and
WHEREAS, IDA, LLC is current on all IURA loan payments, and
WHEREAS, original IURA loan underwriting anticipated a primary project lender would seek a
senior mortgage lien position, so unlimited personal financial guarantees were required from
each of the four principals of IDA, LLC, and
WHEREAS, the IURA Economic Development Committee reviewed this matter at its June 24,
2019 meeting and recommended the following; now, therefore, be it
RESOLVED, that the IURA hereby approves the request to subordinate the IURA mortgage on
property located at 324 E. State Street to the existing first and proposed second ESL Federal
Credit Union mortgages not to exceed a total of $20,945,000, and be it further
RESOLVED, that the IURA Chairperson is authorized, subject to review by IURA legal counsel,
any documents necessary to implement this resolution, and be it further
RESOLVED, that any legal costs incurred by the IURA shall be reimbursed by IDA, LLC.
Carried Unanimously: 3‐0
VI. Old/Other Business
A. IURA Loan & Lease Payment Report: May 2019
Bohn explained all loan repayments and lease payments are current. He added the IURA recently
sold 247 Cherry Street to Moro Design.
B. Loan Pipeline Report
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Bohn reported he will be meeting with potential loan applicants interested in starting a
kitchen/home goods store in Center Ithaca.
C. Staff Report
Bohn reported the City’s Common Council recently adopted a resolution approving a Green New
Deal, including the following actions:
 Create a climate action plan (CAP) in 2020 to provide details on how to achieve the Ithaca
Green New Deal, and update the CAP every five years;
 Adopt a Green Building Policy for new buildings in 2019;
 Adopt a Green Building Policy for existing buildings by 2021; and
 Assign additional staff as needed to implement the plan.
Bohn reported Mendizabal completed the considerable task of finalizing the City’s 2019‐2023
Consolidated Plan and 2019 Action Plan and submitting them to HUD by the deadline, all of which
involved a lot of work, both documents will be available on the IURA web site at:
www.IthacaURA.org.
VII. Adjournment
The meeting was adjourned by consensus at 4:57 P.M.

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

Proposed Resolution
IURA Economic Development Committee
July 23, 2019
Modification to Loan Extension ― State Theatre of Ithaca, Inc. (PB‐LF #2)
WHEREAS, on February 28, 2019, the IURA approved a 10‐year extension of the $458,500 loan
issued to the State Theatre of Ithaca, Inc. (STI) in 2009 for acquisition of the historic State Theatre,
and
WHEREAS, on June 26, 2019, STI requested the existing collection collateral and financial
guarantees securing the loan be modified in recognition of 10 years of successful operations and
loan repayments which reduce the need for the original amount of loan security, and
WHEREAS, STI specifically requests release of the limited personal guarantee of M. and C. Travis,
and
WHEREAS, as of June 30, 2019, the outstanding principal balance of the loan is $340,775.80, and
WHEREAS, the IURA loan is secured by the following collateral and financial guarantees:
 1st mortgage lien on the State Theatre building property located at 117 W. State Street;
 2nd mortgage lien on property located at 209‐17 W. State Street;
 $200,000 limited personal guarantee of M. and C. Travis, and
WHEREAS, the assessed value of the State Theatre property is $1,850,000, and
WHEREAS, the assessed value of the property located at 209‐217 W. State is $700,000, and
WHEREAS, the estimated collateral value of the mortgages is in excess of 150% of the outstanding
loan balance, and
WHEREAS, STI has established an automatic payment system to make timely loan payments and is
current on IURA loan payments, and
WHEREAS, the IURA Economic Development Committee reviewed this matter at its June 23, 2019
meeting, and recommends the following; now, therefore, be it
RESOLVED, that the IURA hereby approves the request from State Theatre of Ithaca, Inc. to release
all personal financial guarantees on the State Theatre of Ithaca, Inc. loan originally issued on
March 5, 2009 (PB‐LF #2), and be it further.
RESOLVED, that IURA Chairperson, upon the advice of IURA legal counsel, is hereby authorized to
execute all necessary and appropriate documents to implement this resolution.

1

Proposed Resolution
IURA Economic Development Committee
July 23, 2019
Selection of 2019 IURA Economic Development Committee Officers
WHEREAS, IURA By-laws provide that the committee membership shall elect its own
committee Vice-Chairperson and nominate a candidate for committee Chairperson for
consideration by the Agency, and
WHEREAS, per the Bylaws, an Agency member shall fill either the committee Chairperson or
committee Vice-Chairperson position, 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, the current Committee Chairperson and Vice-Chairpersons are Chris Proulx and
Doug Dylla, respectively, now, therefore be it
RESOLVED, that __________________ be nominated as Chairperson of the IURA Economic
Development Committee, and be it further
RESOLVED, that __________________ be elected as Vice-Chairperson of the IURA Economic
Development Committee.

j:\planning\community development\admin files\agendas\edc\2019\07 - july\reso iura edc elect officers -7-19-19.docx

Proposed Resolution
IURA Economic Development Committee
July 23, 2019

Amendment #2 to Exclusive Negotiation Agreement (ENA):
Green Garage Redevelopment Urban Renewal Project
WHEREAS, on December 13, 2018, the IURA designated Vecino Group of New York, LLC as
the preferred developer for the urban renewal project to redevelop the Green Street Garage,
and
WHEREAS, on April 11, 2019, the IURA executed an Exclusive Negotiation Agreement (ENA)
with Vecino Group of New York, LLC (Vecino), and
WHEREAS, the ENA is intended to translate Vecino’s conceptual mixed-use development
project to finalize a term sheet to define the project and developer’s responsibilities, define
seller and buyer contingencies, resolve feasibility issues, and address pre-identified
negotiation issues, and
WHEREAS, on May 23, 2019, the IURA approved an amendment to approve a 30-day
extension of the ENA schedule, and
WHEREAS, pursuant to the current ENA, the IURA is scheduled to submit a proposed
Disposition and Development Agreement (DDA) to Vecino by July 30, 2019 for a 10-day
review period to accept or submit a counter-offer, and
WHEREAS, IURA staff is still developing preliminary draft terms for the DDA and a second
extension would allow the draft DDA to consider responses by Vecino, the IURA, and IURA
legal counsel to incorporate into proposed DDA, and
WHEREAS, Vecino does not object to a second 30-day extension of the ENA schedule, and
WHEREAS, at their July 23, 2019 meeting, the IURA Economic Development Committee
considered this matter and recommended the following; now, therefore, be it
RESOLVED, that the IURA hereby authorizes a second 30-day extension of the time schedule
contained in the Exclusive Negotiation Agreement between the IURA and Vecino Group of
NY, LLC, and be it further
RESOLVED, that the revised schedule for submission of the proposed Disposition and
Development Agreement is August 29, 2019, and be it further
RESOLVED, that the IURA Chairperson is authorized, subject to review by IURA legal counsel,
to execute amendment #2 to the Exclusive Negotiation Agreement.

July 18, 2019
Nels Bohn
Director of Community Development
City of Ithaca
108 East Green Street
Ithaca, NY 14850
RE: Asteri Ithaca Proposal
Dear Mr. Bohn:
Please consider this letter INHS’ response to the Asteri Ithaca proposal to develop between 173 and 273 units
of affordable housing on Green Street. INHS has been providing affordable housing to City residents since
1976. During that time, we have seen a significant change in the local housing landscape. A once very
affordable place to live has become increasingly unaffordable for both homeowners and renters. Those most
cost burdened are renters earning less than 30% of the Area Median Income; however, even moderate income
residents are struggling to afford market rents and property taxes. Over the past 15 years, INHS has focused
on building new units on in-fill/underutilized lots. Our experience from Cedar Creek in 2008 to 210 Hancock
in 2017 tells us that the most successful affordable housing projects should meet several criteria. New
developments should be…
1. appropriately scaled to meet market demands;
2. mixed income for households earning between 30% and 120% of the area median income;
3. locally owned and managed; and
4. sustainably built, designed and located in close proximity to services, employment, education and public
transportation.
After review of the Asteri proposal our concern relates to numbers 1, 2 and 3 on this list. Below we will
explain our concerns and provide recommendations for ways of improving the proposal based on our
experience.
1.

Appropriately scaled to meet market demands
Over the last 15 years INHS has developed 183 units of new affordable rental housing, choosing
locations in diverse City neighborhoods and providing a variety of housing options for low to moderate
income individuals and families. This approach provides choice to those who often do no not have the
ability to choose where they live or the quality of their apartment simply because they cannot afford
market rent. By providing housing on West Hill, Southside, Northside and Downtown, INHS can
accommodate the needs of small and large families in a variety of settings. What we have found is that
some families want access to green space and often a fenced yard and a front porch - proximity to
schools, jobs, and playgrounds also matter. Many of our older residents prefer to live in a building with
an elevator and a community room where they can feel part of a larger community. If Asteri builds 173

+ units in one location how does that provide choice to residents and will it limit the opportunities for
INHS to build new units at a smaller scale in other neighborhoods?
One size does not fit all when it comes to providing housing. This idea is true for both tenants and
neighborhoods. INHS has faced stiff opposition in City neighborhoods to housing developments as
small as 35 units and as large as 66. Our argument to concerned neighbors is that our developments are
scaled correctly, will fit into the neighborhood character and be locally designed and managed.
Carefully choosing locations and spending time working with community groups, municipal officials
and stakeholders to get the size and scale right has been key. We learned with both 210 Hancock and
Stone Quarry that affordable housing, if done in partnership, can have spin-off benefits - improving
vacant or underutilized lots, making streets safer for pedestrians, and providing new recreational
amenities.
Recommendation: By building one large tower in downtown with as many units as INHS has built in
four city neighborhoods, Asteri is limiting choice for low income people. It is a one size fits all model.
INHS’s recommendation would be to cut the number of units down to no more than 125.
2. Mixed income between 30% and 100% of AMI
The affordable housing industry continues to struggle with a legacy of poorly designed and poorly
managed affordable housing. The large towers developed in the 1960’s and 70’s that became notorious
for crime and drugs created a reputation for affordable housing that continues to haunt organizations
like ours despite the tremendous strides our industry has made in design, green building, and
management techniques. The research shows, and policy makers recognize, that mixed-income
housing creates better community development outcomes for the larger community as well as for the
people who live in the housing. Exposure to middle-class neighbors brings low-income families out of
isolation and provides access to social capital; information and connections about employment,
financial management, and how to navigate local government services effectively. The presence of
higher-income residents also increases, relative to an environment of concentrated poverty, the chance
that youth have models of constructive behavior to follow.
At the same time, we know that the greatest need in Ithaca is for people earning less than 30% of the
Area Median Income. This population has little choice for housing without a Section 8 Voucher and
the wait time for a Voucher can be well over a year. To address this need INHS has included units
affordable at 30% in our Cedar Creek, Stone Quarry, 210 Hancock, and Immaculate Conception
projects.
Recommendation: A recommendation for the Asteri Ithaca project is to widen the income range to
provide rents that are affordable to households earning less than 30% of AMI without a Section 8
Voucher as well as people earning up to 100% of AMI. The financing Vecino is presenting does not fit
well with this mixed income model; however, there are ways of accomplishing this goal and it should
be required.
3. Locally owned and managed
INHS has an ownership stake and manages all of the property that it develops. Even with a local onsite commitment, there are struggles with leasing and tenant selection. The three bedroom units at
Stone Quarry were particularly difficult to rent with significant turnover in the early years. The
relatively small 39 units at Cedar Creek on West Hill has required significant on-site management and
maintenance to address high turnover. INHS completes a market study for every new development and

they all show strong demand, but the process of leasing and maintaining units is more nuanced. Every
affordable housing development must make sure the property is leased up initially within the time
frame provided by the tax credit investors and that the property remains occupied to cover ongoing
expenses. The pressure to lease-up can result in less rigorous screening and the larger the number of
units, the greater that pressure.
There are several examples of absentee owned properties that are managed well. However, those that
are not get the most attention, adding to the poor public perception of affordable housing. West Village
and Overlook Apartments are the two that are raised most often when INHS proposes a new
development. The problems at West Village are easy to identify – poor management, poor design.
Overlook is well designed but was poorly managed. With new management, Overlook is moving in the
right direction. Both property owners have no local ties and rarely if ever visit them. The scale of the
developments - Overlook at 126 units and West Village at over 200 units – exacerbates the problems.
Early in the RFP process, INHS was approached by Vecino to be a part of the Asteri project. As it
became clear that the project scale was growing to a point that we felt was inappropriate for the
community and that would be difficult to manage well, we expressed our concerns and made the
decision to work with another team.
Recommendation: Require a very detailed explanation of how this large number of new units will be
successfully managed in the absence of a local ownership or management entity.
After reviewing the Asteri Ithaca proposal INHS can say with certainty that Vecino has provided a very
detailed and thoughtful vision for Green Street. We are confident that Vecino is qualified to develop
affordable housing in Ithaca, as they have in other parts of the country. We also understand the City’s
desire to build as much affordable housing as possible on this site that the City controls. But, based on
our experience in this community, we do not agree that a single project, with a maximum build out,
targeting a very narrow income band, and offering residents very little choice, is an appropriate
approach.
Respectfully,

Johanna Anderson
Executive Director

Joseph Bowes
Director of Real Estate Development

DRAFT
Disposition and Development Term Sheet
Green Street Garage Mixed-Use Redevelopment

Parties

Purpose

Latest revision: 6/21/19

GENERAL TERMS
Vecino DDA
Vecino Group New York, LLC (“Vecino” or “Developer”), a foreign limited liability
corporation
Ithaca Urban Renewal Agency (“IURA”), a New York urban renewal agency
The purpose of this Agreement is to provide for the disposition and development of
the project site in compliance with a City of Ithaca Common Council approved urban
renewal project for a mixed-use redevelopment including public parking, affordable
housing, and either a conference center with street level active use or ground floor
commercial use with street level active use.
This Agreement is designed to achieve the development of the Project Site
in a coordinated and comprehensive manner. The Developer will undertake the
development of the Site subject to the terms and conditions as more set forth in this
Agreement.

Project Site

Portion of property tax parcel #70.-4-5.2 containing the western and center sections
of the Green Street parking garage.
Clarification of western boundary needed.

Sales Price

$0.00 in recognition of affordable housing to be developed at the Project Site.

Conditions for
Conveyance of
Project Site

1. Timely site plan approval
2. Timely building permit issuance
3. Proof of project financing, including equity

Reference
Documents

Terms and conditions of the development transaction shall comply with submissions
from Vecino attached to this Agreement, including but not limited to project
elements, finance plan, construction plan, Cinemapolis mitigation plan, logistic plan,
compliance with public policy objectives and commitments made in the response to
the RFP. Any conflict between submissions shall be resolved in favor of the most
recently dated submission. Any conflict between Vecino submissions and the DDA
shall be resolved in favor of the DDA.
Attached Vecino submissions include but are not limited to, the following documents:
• ENA submission, 6/24/19
• Letter of Intent for financing, Mesirow Financial, 6/24/19
• Financing Plan for parking component, 6/27/19
• Standard Housing Unit Plans, 7/9/19
• Ithaca Asteri Apartment Occupancy, 7/19/19

Open Books

The IURA has the right at all reasonable times to inspect the books and records
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of the Developer pertaining to the Project and Developer shall not unreasonably
withhold requested project information, including but not limited to construction
documents, submittals, and construction expenses. The IURA shall not disclose any
proprietary or confidential information subject to NYS Freedom of Information Law.
Cost of
Development
and
Construction
Cinemapolis
Mitigation Plan

The cost of developing the site and constructing all improvements shall be borne by
the Developer. The IURA, City and Developer shall each pay the costs necessary to
administer and carry out their respective responsibilities and obligations under this
Agreement.
•

•
•
•

Site Perimeter
Improvements

Cinemapolis to be paid normal and reasonable operating expenses, including
but not limited to rent, payroll and debt service, projected at $55,000/month
during any required closure and is included as a development cost for the
parking component at $330,000 for up to 6 months.
If closure exceeds 6 months, developer responsible to pay Cinemapolis
operating expenses from the developer fee.
Developer identification of temporary alternative location(s) for screening at
least two movies/night during the closure period.
Following closure period during garage construction, Developer will not
obstruct public access to Cinemapolis during its normal operating hours.
Developer will pay Cinemapolis $XXX for each Friday or Saturday, and XXX for
each other additional day that the public cannot access Cinemapolis during its
normal operating hours after the initial closure period.

•
Developer shall submit plans for landscaping, art and improvements proposed for the
perimeter pedestrian areas including the extension of Home Dairy Alley, the 12’ eastwest ROW on the northerly portion of the Project Site and the westerly area adjacent
to City Hall. The plans shall clarify who is responsible to fund and maintain such
improvements.
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Projected Unit
Count
Projected Units
by Size

HOUSING COMPONENT TERMS
Vecino DDA
Preferred: 218 (includes conference center in project)
Alternate: ? (if a conference center financing plan to be not viable by 2/28/20) as
mutually agreed by IURA and Vecino
Preferred
Studio:
20%
1-bedroom: 62%
2-bedroom: 13%
3-bedroom: 5%
Alternate 2.1(173 units)
Studio:
20%
1-bedroom: 62%
2-bedroom: 14%
3-bedroom: 5%

Projected Units
by Income
Band

2.2 (273 units)
20%
62%
13%
6%

(CHOOSE ONE ALTERNATE)

Preferred
50% AMI: 19%
60% AMI: 71%
80% AMI: 10%
Alternate
50% AMI:
60% AMI:
80% AMI:

2.1(173 units)
24%
63%
12%

2.2 (273 units)
19%
71%
10%

(CHOOSE ONE ALTERNATE)

Note: subject to negotiation with NYS HCR and underwriters
Unit Sizes

Compliance with Design Handbook, NYS Homes and Community Renewal applicable to
9% LIHTC projects but not necessarily applicable to 4% LIHTC projects, hereinafter
referred to as the “HCR Design Handbook”.

Accessibility

Visitability: all units
Adaptable: all units
Accessible: 5% plus 2% for visual/hearing impaired

Natural Light

Compliance with HCR Design Handbook (all habitable rooms to include natural light
(minimum of 8% of floor area).

Kitchen
Counter Top
Kitchen
Shelving
Bedroom Size

Compliance with HCR Design Handbook (4.5 – 7.0 linear feet depending on unit size)

Bedroom
Storage

Compliance with HCR Design Handbook (25 – 40 linear feet depending on unit size)
Compliance with HCR Design Handbook and City of Ithaca Housing Standards
(minimum of 80 sf habitable space for 1-person occupancy and 120 sf habitable space for
2-person occupancy)
Minimum 3’10” to 4’10” by 2” closet system with shelf and rod (no closet door)
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Entry Storage
for Outerwear
Bulk Storage
Laundry
Community
Room
Property
Manager
Residential
Property
Management

Excluded to minimize public subsidy needed
Under development by Vecino. HCR Design Handbook requires 10 sf for efficiency, 20 sf
for 1- and 2-bed units, and 25 sf for 3-bed units.
Common laundry facilities on at least every other floor
Compliance with HCR Design Handbook (at least 750 sf)
CRM Rental Management, Inc. or other firm approved by IURA.
1. Minimum management fee: the greater of $XXX,000/year or 6.1% of gross
residential rents (projected to be at least $125,000/year for the 218 unit project)
2. On-site management office: required
3. On-site superintendent residential unit: required
4. Minimum on-site staffing level: XXX hours/week
5. Annual consultation with IURA on property management performance at IURA’s
option
6. Required resident and adjacent property owner survey conducted within 12-24
months of opening, with joint IURA/Vecino meeting to review responses
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Parking Spaces

PARKING COMPONENT TERMS
Vecino DDA
356 spaces in Center section of the existing Green Street parking garage – 4-level
expansion of Center section and refurbishment of existing center parking

Lessor

Vecino Group of New York, Inc.

Lessee

City of Ithaca

Lease Terms

30-year lease subject to mutually acceptable terms.

Rent

Minimal amount sufficient to amortize debt for development of the parking component
over 30-years, estimated to be $2,000 per parking stall per year ($712,000/year), fixed,
based on an assumed $12,600,000 development cost and $1,000,000 of subsidy to be
secured.

Right to ReAcquire at End
of Lease Term
Contingency if
Financing
Costs are
Excessive

City option to re-acquire the garage at the end of the 30-year term for $1 plus the
outstanding balance of any City-approved debt incurred for the parking component during
the lease period.
If proposed financing costs are deemed by the City of Ithaca to be excessive and result in a
parking rent rate exceeding $2,000/parking stall/per year, the IURA may withhold
conveyance of the Center section of the garage to the Developer for the City to construct
the parking component.

Design

The parking component shall be architectural compatible with the with existing Center
parking

Elevator

Addition of a second cab in the existing elevator shaft shall be included in the project
design

Public Works
Status

The project shall comply with requirements for a public works project, including prevailing
wage requirements, unless consent is received from the City of Ithaca.

Parking
Mitigation
Plan

A parking mitigation plan for construction workers, materials and vehicles shall be
submitted by Vecino and approved by the Director of Planning & Development prior to
commencement of construction or demolition work.
The City of Ithaca shall be responsible for developing a parking mitigation plan during
temporary closure of the garage (anticipated to be 150 days).

Construction
Schedule

The Developer shall begin and complete all construction and development within the
times specified in the Schedule of Performance attached to this Agreement, subject to
extensions for any periods of delay mutually agreed upon by the parities.

Completion –
Turn Key

At commencement of the lease, the parking component shall be in full compliance with all
applicable codes for occupancy and ready for public parking, including striping and
numbering of all parking stalls.

City Role in
Construction

The City, as long-term lessee, shall be provided with sufficient Project information to
monitor construction, project costs, and compliance with applicable codes and regulations
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for the parking component of the Project. All construction documents, including
subcontracts, submittals and shop drawings shall be submitted to a City representative on
a timely basis. The developer shall respond in writing to any concerns raised by the City
representative regarding these documents.
The Developer shall obtain consent from the City of Ithaca of construction documents
prior to final bidding of construction.
At least once a quarter during construction of the project, the Developer shall organize
and schedule a construction progress meeting to discuss and evaluate the progress and
status of construction of the parking component of the Project and resolve outstanding
issues. The meeting shall include representatives from the Developer, the general
contractor, and the City, and shall be scheduled at such time as are mutually satisfactory
to all parties. At least three (3) business days prior to the meeting, the Developer shall
submit to the City a written progress report of the construction. The report shall be in
such form and detail as may reasonably be required by the City and shall include a
reasonable number of construction photograms taken since the last report submitted by
the Developer.
If construction cost savings are realized, 90% of the savings shall accrue to the City.
Parking Access
Control
Equipment

Existing parking access control and revenue equipment is owned by the City and shall be
excluded from any property conveyance to the Developer. The City shall remain
responsible for owning, operating, and maintaining parking access control equipment.
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Project

CONFERENCE CENTER/STREET-LEVEL ACTIVITY COMPONENT TERMS
Vecino DDA
Approximately 49,000 sf conference center acceptable to lessee

Lessor

Vecino Group of New York, Inc.

Lessee

TBD

Deadline for
Viability of
Financing Plan

Viability of the conference center financing plan shall be evaluated by Developer and IURA
as of February 28, 2020. If mutual agreement of the parties is that the financing plan is
not viable then the alternative ground floor plan shall substitute for the conference center
component.

Alternative
Plan

Ground floor commercial use, including a minimum of 6,000 sq. ft. of retail use unless
consent is granted by the IURA for alternative use.

DPW

A minimum of 2,000 sq. ft. of space shall be made available for lease to the City for
Department of Public Works at terms acceptable to the City.
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353 North Clark Street, Chicago, Illinois 60654
312.595.6000 ◼ mesirowfinancial.com

June 24, 2019
Mr. Rick Manzardo
The Vecino Group
305 West Commercial Street
Springfield, MO 65803
C/O
Mr. Robert Lipson, Managing Director
Berkadia Commercial Mortgage Company
1040 Broad St., Suite 101
Shrewsbury, NJ 07702

RE:

Green Street Parking Garage
Ithaca, NY

Dear Mr. Manzardo:
The purpose of this letter of intent (“Letter”) is to submit preliminary terms and conditions under which Mesirow Financial’s
(“Mesirow”) Credit Tenant Lease and Structured Debt Products (“CTL”) group would execute the financing for the proposed
351 space parking garage leased to the City of Ithaca, New York (the “Property”).
Given the firm’s past and current involvement with a variety of public / private, (P3) transactions, including construction
assignments, Mesirow is well-acquainted with the market expectations associated to the subject transaction. The combined
CTL and fixed income team is regularly interacting with prospective lenders, ensuring that the terms and structure
contemplated are acceptable to the lending community.
The undersigned has reviewed the preliminary project and terms of their cost proposal and this letter represents a conditional
preliminary summary of terms to lend money. The summary of terms is as follows:
Par Note Amount:
Note Term:
Monthly Coupon:
Key Principal(s) Involved:
Purpose of the Financing:
Type of Debt Funding:
Financing Contact:

~ $12,100,000 based on a lease term of no less than 30 years with City of Ithaca, NY.
32 years inclusive of a 24 month construction period.
Indicative rate today is 4.0%* locked for the entire term at commitment acceptance.
The Vecino Group & Mr. Rick Manzardo
Construction and Permanent Financing of the subject property.
Private Placement Bond.
David Fishler dfishler@mesirowfinancial.com, 212-530-7629

Thank you for the opportunity to submit this proposal and we look forward to the next steps in the process.

Sincerely,
David Fishler
Senior Vice President

* Preliminary, subject to change

RENTAL HOUSING DEVELOPMENT BUDGET
Green Street Garage
PROJECT:
NUMBER OF UNITS:
356
ITEM
COST
% TOTAL
ACQUISITION
Build Acquisiton
0
0.00%
Land Acquisition
0
0.00%
SITE IMPROVEMENTS
Demolition
0
0.00%
On-Site Imp.
75,000
0.60%
Off-Site Imp.
75,000
0.60%
CONSTRUCTION
Existing Garage
1,100,000
8.73%
New Parking Decks
7,400,000
58.72%
Contingency
442,500
3.51%
Other Construction
200,000
1.59%
Permits
84,718
0.67%
Furnishings
0
0.00%
PP Bond
110,625
0.88%
PROFESSIONAL FEES
Survey
10,000
0.08%
Architect & Engineer
783,000
6.21%
Real Estate Attorney
100,000
0.79%
Garage Fire Wall
240,000
1.90%
Cinema 6 months
330,000
2.62%
Developer Fee
791,763
6.28%
Market Study
0
0.00%
Environmental
50,000
0.40%
Cost Certification
30,000
0.24%
Material Testing
40,000
0.32%
CONSTRUCTION FINANCE
Constr. Loan Interest
200,861
1.59%
Constr. Loan Fee
116,031
0.92%
Constr. Origination
20,000
0.16%
Appraisal
0
0.00%
Title and Recording
63,015
0.50%
Other
0
0.00%
PERMANENT FINANCE
Perm. Loan Fee
116,031
0.92%
Perm. Origination
20,000
0.16%
Title and Recording
0.00%
Other
0.00%
SOFT COSTS
Tax Credit Appl. Fee
0
0.00%
Reservation & Allocation
0
0.00%
Marketing Expense
0
0.00%
Organizational Exp.
0.00%
Constr. Insurance
80,000
0.63%
Property Taxes
0
0.00%
Syndication Expense
0
0.00%
Contract Fee
0
0.00%
Parking Mitigation Plan
30,000
0.24%
Contingency
94,523
0.75%
RESERVES
Rentup Reserve
0.00%
Operating Reserve
0
0.00%
Other
DEVELOPMENT COST

0
12,603,067

0.00%
100.00%

6/27/2019

6/27/2019

SOURCES OF FUNDS

Green Street Garage

PROPOSED PERMANENT FINANCING
Amount
BANK
11,603,067
CFA Grant
Additional Funding
1,000,000
Other Funding Source
0
Other Funding Source
0
Other Funding Source
0
Other Funding Source
0
Other Funding Source
0

Rate
4.25%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%

Amortization
30
0
0
0
0
0
0
0

Term
30
0
0
0
0
0
0
0

Other Funding Source

0.00%

0

0

0

TOTAL LOANS
TOTAL SOURCES

12,603,067
12,603,067

TOTAL DEV. COST
- TOTAL SOURCES
GAP
CASH FLOW

12,603,067
12,603,067
0
1
27,039

Pymts. Begin
1/1/2023

Source
92%
0%
8%
0%
0%
0%
0%
0%
100%

TBD

6/27/2019

PRO FORMA

Green Street Garage

RENT AND EXPENSE ASSUMPTIONS
RESIDENTIAL RENTS
Unit Type

TOTAL
COMMERCIAL RENTS
Description
Parking Stalls

Total Commercial
Tenant Contributions
Tenant Contributions
Tenant Contributions
TOTAL TENANT CONTRIBUTIONS

TOTAL INCOME
Residential Income
Commercial Income
Tenant Contributions
Other Income
TOTAL INCOME

OPERATING EXPENSES
Management Fee

# Units

Mo. Rent

0
0

0.00

Ann. Rent
0
0
0
0

$/Stall/Year Annual Rent
356
2,000.00
712,000
0
0.00
0
0
0.00
0
356
712,000
Leaseable SF $/SF/Year
Ten. Cont.
0
0.00
0
0
0.00
0
0
0.00
0
0
0

Leaseable Spa

0
712,000
0
0
712,000

TOTAL

Per Unit
0

0.0% Percent of EGI

white space indicates data entry

2

1
2

2
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ITHACA ASTERI
APARTMENT OCCUPANCY

SHADED AREA INDICATES
HABITABLE SPACE

7/19/2019

TOTAL OCCUPANTS 3

Vecino Group

1

2

3
B
E
D
R
O
O
M

TOTAL OCCUPANTS 5
2

SHADED AREA INDICATES
HABITABLE SPACE

7/19/2019

ITHACA ASTERI
APARTMENT OCCUPANCY

Vecino Group

472 sq. ft.

679 sq. ft.

884 sq. ft.

1140 sq. ft.

4.5 linear ft. counter top
25 linear ft. kitchen shelving

5.0 linear ft. counter top
30 linear ft. kitchen shelving

6.0 linear ft. counter top
35 linear ft. kitchen shelving

7.0 linear ft. counter top
40 linear ft. kitchen shelving

Standard Unit Plans
7/9/2019

Vecino Group

Commercial
Residential Management

CRM
CRM RENTAL MANAGEMENT, INC.
117 WEST LIBERTY STREET · P.O. BOX 269 · ROME, NEW YORK 13440 · TEL 315.337.1401 · FAX 315.336.0371 · WWW.CRMRENTALMGMT.COM

Brief Narrative Resume
Established in 1971, CRM Rental Management, Inc. (CRM) is a respected real estate investment, development, and
management company currently managing nearly 70 apartment communities throughout New York State.
At CRM we take pride in offering a comfortable and affordable living experience for all of our residents. As one of the
area’s finest property management companies, CRM Rental Management, Inc. is committed to excellence while setting
innovative standards that others have followed throughout the years. Our trained and highly qualified staffs’ strong
teamwork provides our residents with quality living in affordable housing.
Since our start, CRM’s philosophy for our clients has remained the same: to manage your real estate property for your
success. We manage a wide variety of properties and real estate assets, covering a full spectrum of existent and emerging
management needs. CRM has proven its superiority in successfully managing a wide variety of properties operated under
a number of funding and regulatory programs. This success includes meeting the diverse and detailed reporting
requirements of owners and oversight agencies. The end product - properties functioning well at all levels of operation.
CRM Rental Management, Inc. currently manages a wide variety of commercial and apartment complexes with over
5,000 units (as listed below) along with previous experience in hotel management:

Property List

Years of
Experience

84 Genesee Street

2013 – Present

100 Chenango Place
Arrowhead Estates

2006 – Present
1981 – Present

Ashfield (FKA St. Joseph) Apts. 2014 – Present
Bethany Village Apartments 1980 – Present
Camden Apartments
1980 – Present
Cazenovia Village Apts.
2017 – Present
Cedar Street Apartments
2015 – Present
City Centre Apartments
2016 – Present
Clinton Manor Apartments
1988 – Present
Clinton Plaza Apartments
2017 – Present
Colonial Square Apartments 2012 – Present
Colonial Square II
2012 – Present
Dean’s Landing Apts
2016 – Present
Delta Luxury Apartments
2017 – Present
Eatonian Apartments
2017 – Present
Edison Apartments
2018 – Present
Emerald Court Apartments
2017 – Present
Erie Canal House
2015 – Present
Elizabeth Square Apartments 1983 – Present
Foxwood Townhouses I
1976 – Present
Foxwood Townhouses II
2007 – Present
Foxwood Townhouses III
2016 – Present
Friendship House Apartments 1979 – Present
Georgian Arms Apartments 1983 – Present
Gethsemane Manor
1993 – Present
Golden Age Apartments
1980 – Present
Greenway Apartments
1978 – Present
Historic Pastures Mansions 2014 – Present

Holly Manor
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2018 – Present

# of
Units

Type of
Property

5,200 Sq Ft Commercial
Utica – Office Space
144
Senior/LIHTC
13,148 Sq Ft Commercial
Albany – Office/Retail
51
Family/Market
100
Senior/Affordable
40
Senior/Affordable
50
Senior/LIHTC
44
Senior/LIHTC
40
Family/Market
101
Senior/LIHTC
305
Family/LIHTC
98
Family/LIHTC
100
Family/LIHTC
28
Family/LIHTC
48
Family/Market
6
Family/LIHTC
60
Senior/LIHTC
32
Senior/Affordable
6
Senior/Affordable
75
Senior/Affordable
16
Family/Market
12
Family/Market
8
Family/Market
101
Senior/LIHTC
81
Senior/Affordable
50
Senior/Affordable
100
Senior/LIHTC
208
Family/LIHTC
246
Family/LIHTC
3,300 Sq. Ft. Commercial
Albany – Office/Retail
44
Senior/LIHTC

Property List

Years of
Experience

Kellogg Commons

2005 – Present

Kennedy Plaza Towers
Kennedy Plaza Assoc.
Lord Howe Estates
Madison Plaza Apartments
Mariner Towers fka Maryner
Marion Manor Apartments
Marjorie Henslin Armstrong
Mill Stream Manor
Mohawk Valley Apartments
Mohawk Terrace Apartments
Montcalm Apts.
Monteagle Ridge Estates
Morrisville Apartments
Moses Circle Senior Apts.
Mountainview Estates
Niagara City Lofts
Noyes Manor I
Noyes Manor II
NY Mills Senior Center
North George Street Apts.
Oliver-Burleigh Apartments
Overlook Ridge Apartments
Park Drive Manor I
Park Drive Manor II
Parkview Apartments
Peaceful Valley Townhouses
Robinson Square Apartments

2010 – Present
2010 – Present
2001 – Present
1983 – Present
1983 – Present
2016 – Present
2015 – Present
1987 – Present
1991 – Present
2013 – Present
1978 – Present
1980 – Present
2017 – Present
2013 – Present
1981 – Present
2017 – Present
2017 – Present
2017 – Present
2007 – Present
2006 – Present
2005 – Present
2018 – Present
1984 – Present
1984 – Present
2017 – Present
2012 – Present
1981 – Present

Springbrook Apartments
Stoneview Apartments
The Mill at Saugerties
Trackside Homes I

2012 – Present
2018 – Present
2017 – Present
1979 – Present

# of Type of
Units Property
7,478 Sq Ft Commercial
New Hartford -Office/Retail
204
Family/LIHTC
88
Family/LIHTC
40
Senior/Affordable
127 Family/LIHTC
292 Family/LIHTC
28 Family/LIHTC
6
Family/Affordable
18 Family/Affordable
39 Family/LIHTC
69 Senior/LIHTC
227 Family/LIHTC
150 Family/LIHTC
6
Family/LIHTC
31 Senior/LIHTC
35 Family/Affordable
Family/Affordable
40 Senior/Affordable
40 Senior/Affordable
33 Senior/LIHTC
25 Family/Market
54 Senior/Affordable
48 Family/Affordable
102 Family/LIHTC
168 Family/LIHTC
182 Family/LIHTC
20 Family/LIHTC
116 Family/Affordable/
6,508 Sq Ft Commercial
Albany – Office/Retail
194 Family/Market
36 Senior/LIHTC
89 Senior/LIHTC
96 Senior/Affordable

Trackside Homes II
VOA Adirondack Apts.
West Liberty, LLC

1980 – Present
2017 – Present
1985 – Present

Westbrook Apartments

2005 – Present

109 Family/Market
40 Family/Affordable
18,899 Sq Ft Commercial
Rome - Offices
37 Family/Affordable

Wilcox Apartments
Woodsedge Apartments
Woodside Apartments I
Woodside Apartments II

2015 – Present
1981 – Present
2018 – Present
2018 – Present

24
40
24
18

Previous Property List

Experience

Previous Property List

Experience

1490 Meadows
Braco I
Cambridge Manor Apartments
Driftwood Phase III
Edgewater Terrace Phase II
Hammerstone Apartments
Holiday Inn
Henry Hudson Townhouses
Jewish Federation Apartments
Linwood Elderly Housing

2008 – 2009
1982 – 1993
2002 – 2012
2007 – 2011
1975 – 1999
2008 – 2011
1990’s
1983 – 2006
1983 – 1991
1984 – 1990

Mansions Rehab Project
Maple Court Apartments
Meadow Park Apartments
Pastures Preservation
Pynchon Terrace Phase I
Quality Inn
Ramada Inn
Schenectady Inn
Schoharie Senior Center
Sunrise Apartments
Watertown Redevelopment

1983 – 2014
2006 – 2012
1980 – 2009
1983 – 2014
1975 – 1999
1990’s
1990’s
1990’s
2007 – 2011
2010 – 2016
1983 – 2015

Family/LIHTC
Senior/Affordable
Family/Affordable
Family/Affordable

CRM also has the knowledge, experience, and ability to quickly lease up not only new constructions but newly renovated
constructions. A prime example is the New York Mills Senior Center, a new construction project in 2007. The Certificate
of Occupancy was issued in August 2007 and CRM started renting units in September 2007; within a two month period
this property was at 90% occupancy. We hold this type of standard with all of our rental complexes.
Our staff has the special expertise and experience to help first-time owners who need assistance getting an operation off
the ground, to overseeing the renovation and rehabilitation of projects, to managing the turnaround of distressed or
foreclosed properties.
Our experienced professionals make extensive use of software systems to generate dependable budget comparisons, cost
monitoring, and investment analysis. Furthermore, comprehensive, credible reporting keeps all informed about the status
of their property and CRM Rental Management, Inc.’s efforts to maximize its fiscal performance.
In addition, CRM has fully committed to implementing the latest technology in its property management practice, greatly
enhancing employee productivity and service levels for tenants/residents.
In 2009, CRM Rental Management, Inc., earned the ACCREDITED MANAGEMENT ORGANIZATION® (AMO®)
accreditation from the Institute of Real Estate Management (IREM®), an affiliate of the National Association of Realtors®.
The AMO® accreditation is awarded to real estate firms that have a track record of high performance, experience, stability
and financial accountability. In addition, our experienced professionals are certified and members in the following:
o
o
o
o
o
o

Real Estate Brokers Licenses
Certified Property Manager
Certified Occupancy Specialist
Certified Tax Compliance Specialist
Member IREM
Member NYSAFAH

At CRM, our selectivity of work and standard of performance have always taken precedent over growth simply for the
sake of growing. So our progress has come from - and not at the expense of - delivering consistently superior service and
results.
The same benchmark applies whether we serve a client for the short-term or over the long run, our policy is always to
provide "Service Beyond the Contract". That's the foundation of our commitment to Managing for Your Success.
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Our Mission is to set the standard of high performance and manage residential and commercial properties for the success
of our clients while ensuring all of our residents have the best quality, most comforting and affordable living experience
possible. The key to our growth and prosperity is a direct result of our exceptional management team and together we
strive for excellence and to ensure the success of our client, the well-being of our properties and the future of CRM Rental
Management, Inc.
Our Vision is to continue to be the property management company of choice, providing full service and care to our clients,
properties, and to our team members by setting the standard in the multi-family housing, property management, and
development industries.
CRM will always stand behind its mission and vision statements, as we take pride in offering a comfortable and
affordable living experience for all of our residents.
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IURA Grants Summary
June 2019
#

ON
SCHEDULE

1913

ok

HUD ENTITLEMENT ACTIVITIES
2016 CDBG Activities

SPONSOR

Unallocated 2016 CDBG 18, 20, 25

N/A
Total

2561
2562
2563
2564
2565
2566
2567
2568
2569
2570
2571
2572
2573
2574
2575

2017 CDBG Activities
complete 1.0 Chartwell House
complete
complete
complete
canceled
complete
complete
ok

2.0 2017 Homeowner Rehab
6.0 Mini Repair
7.0 Hospitality Employment Training Program
8.0 Ithaca ReUse Center Expansion
10.0 Work Preserve Job Training: Job Placements
11.0 Food Entrepreneurship
12.0 Urban Bus Stop Signage & Amenities

complete
complete
complete
complete
complete
complete
complete
ok
complete

13.0 DICC Heating & Roofing Replacement6, 7, 19
14.0 Immigrant Services
15.0 Work Preserve Job Readiness
16.0 2-1-1 Info and Referral
17.0 A Place To Stay: Supportive Services
18.0 Housing For School Success: Year #2
19.0 CDBG Admin
22.0 Economic Development Loan Fund
9.0 Harriet Gianellis Child Care Center

ok

Tompkins Community Action
INHS
INHS
GIAC
Finger Lakes ReUse, Inc.
Historic Ithaca
CCE of Tompkins County
TCAT
DICC
Catholic Charities
Historic Ithaca
Human Services Coalition
Catholic Charities
ICSD
IURA
IURA
Tompkins Community Action
N/A

Unallocated 2017 CDBG16, 19, 25
Total

TOTAL
BUDGET

EXPENDED

UNEXPENDED

% SPENT

1,390.00
1,390.00

0.00
0.00

1,390.00
1,390.00

N/A
0%

22,000.00
75,000.00
26,000.00
100,000.00
0.00
67,500.00
36,190.01
25,000.00

22,000.00
75,000.00
26,000.00
100,000.00
0.00
67,500.00
36,190.01
16,928.91

0.00
0.00
0.00
0.00
0.00
0.00
0.00
8,071.09

100%
100%
100%
100%
100%
100%
100%
68%

49,000.00
30,000.00
20,000.00
20,000.00
15,925.00
13,280.00
128,882.00
56,886.24
84,200.00

49,000.00
30,000.00
20,000.00
20,000.00
15,925.00
13,280.00
128,882.00
0.00
84,200.00

0.00
0.00
0.00
0.00
0.00
0.00
0.00
56,886.24
0.00

100%
100%
100%
100%
100%
100%
100%
0%
100%

396.99
770,260.24

0.00
704,905.92

396.99
65,354.32

N/A
92%

2017 HOME Activities
2767

canceled 3.0 402 South Cayuga Street17

2768
2769

complete 4.0 Housing Scholarship Program11
complete 5.0 Security Deposit Assistance

2770
2771

complete 21.0 828 Hector Street (CHDO) 23
complete 20.0 HOME Admin

2807

ok

Habitat for Humanity
The Learning Web
Catholic Charities
INHS
IURA
N/A

Unallocated 2017 HOME12, 17, 23, 24

complete Home Admin (PI)22

N/A

0.00

0.00

100%

65,592.00
62,700.70

0.00
0.00

100%
100%

41,378.00
27,565.10

41,378.00
27,565.10

0.00
0.00

100%
100%

4,314.08

0.00

4,314.08

N/A

2,448.76

2,448.76

0.00

100%

ok

Recaptured Funds (HP)15

N/A

5,000.00

0.00

5,000.00

N/A

ok

Unanticipated Program Income (PI)8

N/A

21,545.00
230,543.64

0.00
199,684.56

21,545.00
30,859.08

N/A
87%

40,000.00
75,000.00
25,000.00
32,500.00
110,000.00
71,800.00
67,500.00
13,500.00
30,000.00
20,000.00
20,000.00
27,005.00
137,214.00
151,052.00

0.00
75,000.00
19,270.44
16,999.20
64,873.59
12,206.92
15,938.75
0.00
17,500.00
0.00
20,000.00
0.00
77,471.88
0.00

40,000.00
0.00
5,729.56
15,500.80
45,126.41
59,593.08
51,561.25
13,500.00
12,500.00
20,000.00
0.00
27,005.00
59,742.12
151,052.00

0%
100%
77%
52%
59%
17%
24%
0%
58%
0%
100%
0%
56%
0%

Total

NO

2018 CDBG Activities
1.0 Neighbor to Neighbor Home Rehab

6002
6003
6004
6005
6006
6007
6008
6009
6010
6011
6012
6013
6014
6015

complete
ok
ok
ok
ok
ok
ok
ok
ok
complete
ok
ok
ok

6016

complete 17.0 Final Phase: Heating & Roofing 25

6017

0.00
65,592.00
62,700.70

NO
ok

Love Knows No Bounds
Tompkins Community Action
FLIC
INHS
GIAC
Finger Lakes ReUse, Inc.
Historic Ithaca
TCAT
Catholic Charities
Historic Ithaca
Human Services Coalition
Ithaca City School District (ICSD)
IURA
IURA
DICC

2.0 Chartwell House
8.0 Ramp Loan Program
9.0 Mini Repair
11.0 Hospitality Employment Training Program
13.0 Volunteer Worker & Job Skill Training
14.0 Work Preserve Job Training
16.0 Targeted Urban Bus Stop Upgrades
19.0 Immigrant Services
20.0 Work Preserve Job Readiness
21.0 2-1-1 Info and Referral
22.0 Housing For School Success Year #3
23.0 CDBG Admin
25.0 Economic Development Loan Fund
18.0 Domestic Violence Center Renovation 25
Unallocated 2018 CDBG

29,300.00

29,300.00

0.00

100%

Advocacy Center
N/A

9,960.72
25,000.00
884,831.72

0.00
0.00
348,560.78

9,960.72
25,000.00
536,270.94

0%
N/A
39%

Total

2018 HOME Activities
8002

ok

3.0 402 South Cayuga Street

0.00

150,000.00

0%

ok

4.0 Housing Scholarship Program2

INHS
The Learning Web

150,000.00

8003

65,592.00

9,660.77

55,931.23

15%

8004

ok

5.0 Security Deposit Assistance 24,2

Catholic Charities

48,250.00

39,377.50

8,872.50

82%

8004a

ok

6.0 Security Deposit Inspections 24

TCA

2,500.00

0.00

2,500.00

0%

8005

ok

7.0 INHS Scattered Site 2 (CHDO) 24

IURA

100,000.00

0.00

100,000.00

0%

8006

ok

10.0 Additional Reserve (CHDO) 24, 26

TBD

95,730.84

0.00

95,730.84

0%
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IURA Grants Summary
June 2019
#

ON
SCHEDULE

8007

ok

Home Admin

ok

2018 HOME Unallocated2

HUD ENTITLEMENT ACTIVITIES

SPONSOR

TOTAL
BUDGET

IURA
N/A
Total

EXPENDED

UNEXPENDED

25,047.97

11,832.33

68%

11,974.85
510,927.99

0.00
74,086.24

11,974.85
436,841.75

N/A
15%

CDBG Spend Down Ratio (must be less than 1.5 by June 1st of each year (60 days prior to program year):

YES

CDBG Spend Down Ratio = total unexpended CDBG funds/most recent annual CDBG
Current Method: Total Unexpended CDBG funds: Line of Credit + CDBG Revolving Loan Fund:
Maximum Unexpended CDBG Funds to Satisfy 1.5 CDBG Spend Down Ratio
Amount Required to be Expended by 6/1 to Meet CDBG Spend Down Ratio of 1.5:

Total Unexpended HUD Entitlement Funds
CDBG Activities
CDBG Program Income Activities
CDBG Revolving Loan Fund Balance
HOME Activities
HOME Program Income Activities
HOME Program Income Unassigned
Total Unexpended HUD Entitlement (Including PI) Funds

Page 2 of 4

% SPENT

36,880.30

0.958
1,029,107
-371,845

401,335.94
201,679.32
457,604.39
467,700.83
754.89
754.89
1,326,641.16

LOAN REPAYMENTS DUE TO IURA
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June 2019

GOSC
Cascade Plaza

$

665,000

2004

2025

2

$

3,364.12

$

449.85

$

3,364.13

$

$

80,000

2006

2026

4

$

$

100,000

2008

2038

5

N/A

N/A

$

400,000

2012

2053

1

N/A

N/A

$

580,000

Ithaca Coffee Roasting Facility
LAG Restaurant (The Rook)
6
210 Hancock

$
$
$

100,000
40,000
120,000

2013
2016
2016

2033
2022
2048

Tompkins Community Action (Harriet Giannelis)

$

84,200

2018

Tompkins Community Action Relocation Loan

$

90,960

Scattered Site Preservation
Sunny Days

$
$

160,000
50,000

TOTAL CD-RLF LOANS $

645,160

State Theatre1

$

458,500

2009

2029*

Delante5

$

150,000

2015

2023

Liquid State Brewing Company

$

70,000

2017

2024

Urban Core

$

200,000

2017

Finger Lakes Massage Group
$ 150,000
TOTAL CD-RLF PRIORITY BUSINESS $ 1,028,500

2015

234,021.37

Current

06/01/19

472.34

$

32,571.04

$

164,471.74

Current

06/12/19

Int. Only Pmts. subject to cash flow

$

480,828.37

Int. only pmts. due subject to cash flow

N/A
N/A

Current

Entitlement Loans
Diane's Downtown Auto-revised 5/3/12
Cedar Creek(90K HOME/10K HODAG)2
Breckenridge Place
TOTAL ENTITLEMENT LOANS

$

449.85

$

472.34

$

677,871.15

2.5
2.5
3.5

$
$
$

537.42
600.72
565.87

$
$
$

537.78
600.72
565.87

$
$
$

77,515.20
20,256.74
122,357.74

Current
Current

05/13/19
05/17/19
06/06/19

2039

2.5

$

440.54

$

440.54

$

82,063.48

Current

06/03/19

2018

2029

2.5

$

857.48

$

857.48

$

88,951.88

06/03/19

2018
2014

2051
2019

2
2.5

$
$

888.37

$
$

888.37

$
$

160,000.00
10,395.88

Current
No accrued interest or pmts due in construction period up to 3 years

$

3,890.40

$

3,890.76

$

561,540.92

2

$

1,741.96

$

1,741.96

$

2.5

$

1,954.31

$

2,052.02

$

2.5

$

975.54

$

975.54

2037

3.5

$

1,159.92

$

1,159.92

2023

3.5

$

2,152.91

$

$

7,984.64

$

CD-RLF

Current

N/A
6/1/2019

340,775.80

Current

06/01/19

31,921.80

Current

06/01/19

$

54,106.97

Current

06/03/19

$

191,172.36

Current

06/01/19

$

88,779.89

Past Due-owes June 2019

04/01/19

$

706,756.82

$

133,055.12

Int. only pmts. due subject to cash flow

05/02/19

CD-RLF Priority Business

5,929.44

CDBG
210 Hancock6

$

130,404

$

2016

2048

2

N/A

$

-

Non-CDBG
Cayuga Green
Ithaca Downtown Assoc (Canopy Hotel)4
The Lofts on Six Mile Creek
TOTAL NON-CDBG

847,083

2007

2038

6.25

$

5,193.47

$

5,193.47

$

695,247.98

Current

06/04/19

$ 1,375,000

2016

2037

3.05%

$

7,660.18

$

8,426.18

$ 1,298,381.03

Current

06/06/19

$

2014

2029

6

$

2,242.00

$

2,242.00

$

Current

06/04/19

$ 15,095.65

$

15,861.65

$

2,217.72

$

2,217.72

$

515,118.20

Current

06/04/19

$

2,217.72

$

2,217.72

$

515,118.20

260,000

$ 2,482,083

199,473.63

$ 2,193,102.64

HODAG
Breckenridge Place

$

600,000

TOTAL HODAG LOANS $

600,000

2012

2043

2

HOME
Stone Quarry Apartments, LLC3
210 Hancock6

TOTAL IURA LOAN PORTFOLIO

$

370,000

2014

2045

2

N/A

$

-

$

390,176.08

Int. only pmts. due subject to cash flow

05/02/19

$

206,923

2016

2048

2

N/A

$

-

$

200,858.84

Int. only pmts. due subject to cash flow

05/02/19

TOTAL HOME $

576,923

$

591,034.92

$ 6,708,069

$ 33,002.38

$

31,736.04

$ 5,612,501.14 Agrees to Balance Sheet for June 2019

Agrees to M&T Loan Statement June 2019
Notes
1. State Theatre's loan was extended/balloon payment now due in March 2029
2. Cedar Creek's first Interest Only payt. due 1/1/11 - yearly payt. subject to available cash flow
3. Permanent phase for Stone Quarry began 11/1/2015. Permanent phase interest rate is 2%.
Interest compounds annually. Interest payments in permanent phase are subject to cash flow.
Balloon payment of principal and all interest owed due in 2045.
4. Canopy Hotel closed on 8/10/2016. Interest only pmts are due for the first 15 months. Interest rate is adjustable every five years.
P&I payments begin 1/1/2018.
5. Delante Loan was disbursed 2/3/2016. First 6 months Interest Only payments due beginning 3/1/2016. Interest Rate 3.5%.
6. 210 Hancock loans (3) have a maximum 24 month const period where interest at 2% and 3.5% will compound annually.
No principal or interest payments are due during the construction period. Interest rates will remain constant in Permanent phases.
7. Urban Core Loan was disbursed 8/29/2017 for closing on 8/30/2017. First 6 months Interest Only payments due beginning 10/1/2017. Interest Rate 3.5%.
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LEASE PAYMENTS DUE TO IURA
June 2019

Cherry Street Industrial Park
Moro Design

Quarterly Lease - Jan., April, July, Oct.
Yearly Maintenance Fee - July

Current-Property Sold 6/19/2019

06/26/19

$ 300.00

Property Sold

N/A

$ 236.80

Current

08/09/18

$ 375.00

Current

07/09/18

$ 2,883.00

Past Due-owes June 2019 (Pmt rec'd by IURA on
7/1/2019. Will be reflected on July's statement)

05/30/19

$ 6,677.00

Current

06/05/19

Current

06/05/19

Current

04/08/19

Current

06/17/19

Past Due-owes June 2019

12/17/18

$

465.00

Evaporated Metal Films

Yearly Maintenance Fee - July
Precision Filters
Yearly Maintenance Fee - July

Cayuga Green
Allpro Parking - air rights lease
Monthly Lease
(rate change 1/1/2019)
Cayuga Green-Parcel A ground floor
Monthly Lease-rate change on 2/1/2019
Cinemapolis
Monthly Lease-rate change on 5/1/19

$ 3,267.63

Qrtly Maint Fee- Jan., April, July, Oct.
(Maint Fee rate change on 7/1/19)

$

283.00

Other Leases
Southside Community Center-RIBS
Monthly Lease -New rate 7/1/19

$

451.35

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

$ 8,581.00

City of Ithaca, NY
2019 HUD Income Limits & Equivalent Hourly Wages
Household Size
Area Median
Income
30% AMI

50% AMI

60% AMI

80% AMI

1 earner
2 earners
1 earner
2 earners
1 earner
2 earners
1 earner
2 earners

1 person
Equivalent
Income
Hourly Wage
$17,650
$8.49
NA
$29,400

$35,280

$47,000

$14.13
NA
$16.96
NA
$22.60
NA

2 persons
Equivalent
Income
Hourly Wage
$20,150
$9.69
$4.84
$33,600

$40,320

$53,700

$16.15
$8.08
$19.38
$9.69
$25.82
$12.91

3 persons
Equivalent
Income
Hourly Wage
$22,650
$10.89
$5.44
$37,800

$45,360

$60,400

$18.17
$9.09
$21.81
$10.90
$29.04
$14.52

4 persons
Equivalent
Income
Hourly Wage
$25,120
$12.08
$6.04
$41,950

$50,340

$67,100

Source: U.S. Dept. of Housing & Urban Development
Notes:
1. City of Ithaca income limits are based on median family income for the Ithaca, NY metropolitan statistical area (all of Tompkins County).
2. Hourly wage is calculated based on a 40-hour work week.
3. 2019 New York State minimum wage: $11.10/hour ($8.45/hour for tipped workers)
4. 2019 AFCU "Living Wage" for a single person working full-time is $14.28/hour with employer-paid health benefits, or $15.37/hour without health benefits.

$20.17
$10.08
$24.20
$12.10
$32.26
$16.13

5 persons
Equivalent
Income
Hourly Wage
$27,200
$13.08
$6.54
$45,350

$54,420

$72,500

$21.80
$10.90
$26.16
$13.08
$34.86
$17.43

