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

AGENDA
ITHACA URBAN RENEWAL AGENCY (IURA)

ECONOMIC DEVELOPMENT COMMITTEE (EDC)
2:00 P.M., Friday, September 14, 2018
Common Council Chambers, City Hall, Ithaca, NY
I.

Call to Order – Working Session

II.

Additions to/or Deletions from Agenda

III.

Approval of Minutes: August 21, 2018

IV.

Green Street Garage Redevelopment Urban Renewal Project
A. Review of IURA Decision‐Making Process & Schedule
B. Review of RFP Selection Criteria
C. Review of Written Comments Received from Stakeholders
D. Input from City Staff
E. Review of Developer Responses to IURA Requests for Clarifications
F. Rating and Ranking of Proposals – Recommendation to IURA
1. Harold’s Holdings, LLC (“Little Commons”)  click to view proposal
2. Vecino Group New York, LLC (“Asteri Ithaca”)  click to view proposal
3. Ithaca‐Peak Development, LLC  click to view proposal
4. Newman Development Group, LLC & Visum Development Group, LLC

V.

VI.

 click to view proposal

Other Business
A. IURA Loan & Lease Payments Report: August 2018 – Review
B. Staff Report
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/18
108 E. Green St.
Ithaca, NY 14850
(607) 274-6565

DRAFT MEETING MINUTES
ITHACA URBAN RENEWAL AGENCY
Economic Development Committee (EDC)
3:00 PM, Tuesday, August 21, 2018
Common Council Chambers, City Hall, Ithaca, NY
Present:
Excused:
Vacancies:
Staff:

Chris Proulx, Chair; Doug Dylla, Vice‐Chair; Leslie Ackerman; Charles Hamilton; Heather Harrick
None
1
Nels Bohn; Charles Pyott, Anisa Mendizabal

Applicants:

HAROLD’S HOLDINGS, LLC (“LITTLE COMMONS”)
Noah Demarest, STREAM Collaborative
Lisa Hicks, McGuire Development Company, LLC
John Driscoll, John Driscoll Studio
Michelle DeBergalis, McGuire Development Company, LLC
Johanna Anderson, Ithaca Neighborhood Housing Services (INHS)
VECINO GROUP NEW YORK, LLC (“ASTERI ITHACA”)
Rick Manzardo, Vecino Group New York, LLC
Molly Chiang, Vecino Design, LLC
J. Christopher Ball, Vecino Design, LLC
Stacy Jurado‐Miller, Vecino Group New York, LLC
Kevin Wagner, Vecino Construction, LLC
ITHACA‐PEAK DEVELOPMENT, LLC
James Trasher, CHA Consulting, Inc.
Tim Kalnin, McKinley Development Companies d/b/a/ Peak Campus
NEWMAN DEVELOPMENT GROUP, LLC & VISUM DEVELOPMENT GROUP, LLC
Steve Hugo, HOLT Architects
Scott Whitham, Whitham Planning & Design
Joe Bowes, Ithaca Neighborhood Housing Services (INHS)
Marc Newman, Newman Development Group, LLC
Jeffrey Smetana, Newman Development Group, LLC
Todd Fox, Visum Development Group
Yamila Fournier, Whitham Planning & Design
Kate Chesebrough, Whitham Planning & Design

I.

Call to Order

Chair Proulx called the meeting to order at 3:03 P.M.
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II.

Agenda Additions/Deletions

None.
III. Green Street Garage Redevelopment Urban Renewal Project
A. Preliminary Review of Development Proposals
1.
2.
3.
4.

Harold’s Holdings, LLC (“Little Commons”)  click to view proposal
Vecino Group New York, LLC (“Asteri Ithaca”)  click to view proposal
Ithaca‐Peak Development, LLC  click to view proposal
Newman Development Group, LLC & Visum Development Group, LLC

 click to view proposal

Meeting Procedure for Each Development Proposal
15 minutes ― Developer Presenta on
10 minutes ― Q&A with EDC (opened up to IURA Members, City Staﬀ, & Alderpersons, as me permits)
5 minutes ― Wri en Ques ons Submi ed by Public Asked by Chairperson
5 minutes ― Requests for Clarifica ons/Addi onal Informa on
35 minutes
NOTE: 1. EDC meeting is not intended as a Public Hearing.
2. Developers may elect to answer questions in writing following the meeting.

1. Harold’s Holdings, LLC (“Little Commons”)
Demarest explained the development team followed established design principles above and
beyond what was called for in the RFP, including establishing a ‘no‐build zone’ with open space up
to the sky. The project would include a loading dock to accommodate existing nearby businesses
and a height limitation on the Green Street side to create a more human‐scale impact. The top
deck would accommodate a public park space. The five‐story design would allow the project to be
implemented using wood‐frame construction, an important part of its sustainable approach. The
project would introduce a new façade and signage for Cinemapolis, as well as a significant
amount of solar paneling on top of the building. Home Dairy Alley would be an important
component of the project’s goal of opening up access to the Commons, connecting to a large new
open‐air public park (deeded to the City) to the west of Cinemapolis, with an extension of the
public art on the Commons, landscaping, and lawn space. The applicants have been negotiating
with GreenStar Natural Foods Market, which expressed interest in a slightly larger satellite store
than its current Dewitt Mall location. The same ground‐level retail space could house an indoor
Winter Farmers Market and conference center. Upper‐floor housing units would be designated
for a full range of income levels and operated by INHS. The upper floors would have common
rooms, a roof terrace, and light/ventilation coming from interior light wells. The project would
follow NYS Homes and Community Renewal design guidelines.
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Hicks explained the cost for both the retail and residential portions of the project would be $31M
($6.9M for commercial/retail portion alone). The project would be wholly owned by the
developer, although a potential commercial tenant is interested in a lease‐to‐own financing
structure. The $24.9M residential portion of the project would be owned and operated by INHS.
(Dylla arrived at 3:26 p.m.)
Demarest summarized the project’s benefits: significant addition of active public space; a human‐
scaled and accessible approach; contextuality with surrounding architecture; and net‐zero carbon
and sustainable components. Driscoll added the project’s focus is: equity, sustainability, and
public space. It would be relatively inexpensive and would provide genuinely affordable housing
in downtown Ithaca.
Hamilton asked the applicants to review the project’s affordable housing unit break‐down. He
observed some housing units are designated for renters at the <30% Area Median Income (AMI)
threshold. He asked how the applicants arrived at their housing unit break‐down and how the
units would be managed. Demarest replied the housing unit figures were provided by INHS. INHS
was specifically asked to serve the widest range of incomes, with an emphasis on the middle
market. He does not know enough to explain the calculations for the exact ratio of units. Hicks
stressed the unit mix is highly diverse: 12 units at <30% AMI (16% of total), 24 units at <50% AMI
(32% of total), 26 units at <60% AMI (34% of total), 10 units at <90% AMI (13% of total), and 4
market‐rate units (5% of total).
Hamilton asked how the housing units would be physically distributed in the building. Demarest
replied they would be distributed throughout the building. Driscoll added they would all be
comparatively large units.
Harrick asked what the project completion timeline is expected to be, as well as why a conference
center was not explicitly included in the design. Demarest replied the design does include 20,000
square feet in ground‐floor commercial space, creating the opportunity for a mixture of different
uses, including a conference center, even if that was not specifically defined in the proposal (in
part, because the applicants are waiting for the final version of the Downtown Ithaca Alliance’s
conference center feasibility study). The applicants would certainly be very open to including a
conference center. They are also engaged in preliminary discussions with Cinemapolis about
expanding its own space. Regarding the project completion timeline, since the western portion of
the garage is in the worst condition, that portion would need to be demolished/rebuilt first,
allowing subsequent construction to be staged on that western portion, with the public park space
as the final piece to be constructed. Construction is expected to take approximately one year.
Ackerman asked if the reconstruction of the garage is a part of the project. Demarest replied it is
definitely a part of the project, but the funding source remains in question.
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Ackerman asked if the applicants would operate the parking themselves, or partner with another
entity. DeBergalis replied the applicants envisioned a public garage that would have a separate
funding and operational structure. They would like to employ a private parking model, while
ensuring parking rates are appropriate to sustain the level of anticipated activity. Demarest added
the developers would like to see a parking demand study, before committing to a specific number
of parking spaces.
Ackerman observed the project anticipates a portion of Green Street being converted back into
two‐way traffic, which would be wonderful. Demarest agreed, noting it would help make Green
Street more of a transit hub for the city.
Proulx noted the visual renderings depict four additional parking levels, but he has not seen an
accompanying financing plan. He asked where funding for additional parking would be expected
to come from. Driscoll replied the applicants have been engaging in discussions with the
WorleyParsons solar paneling design and installation company, which has a strong interest in
Ithaca. The applicants would like to install solar arrays on the top of the residential building and
around the center garage area to maximize the amount of solar power produced.
Proulx read a written public question to the applicants, asking how long the affordable housing
units would remain affordable and what the range of rents is expected to be. Driscoll replied the
affordable housing units would remain affordable in perpetuity, through the INHS housing land
trust, with rents correlated to the percentage of AMI.
Anderson clarified the affordable housing units would not in fact be going into the housing land
trust; however, they would remain affordable. Rents would depend on the unit size. For example,
a one‐bedroom unit designated for a one‐person household earning <30% AMI (i.e., less than
$40,000/year) would rent for just over $1,000/month.
Hamilton asked how the applicants determined the purchase price. Hicks replied they calculated a
purchase price of $1M for the commercial/market space and $1M for the residential space. They
valued the retail portion of the site based on the 20,000‐square foot building footprint, at
$50/square foot.
Proulx asked the applicants to describe the project’s anticipated use of local construction labor
and subsequent wage rates. Demarest replied one of the benefits of the wood‐framed
construction is the entire project would be far easier to accomplish using local labor, which the
applicants are completely committed to pursuing. He cannot predict what the wage commitments
would be for the commercial/retail market space, but living wages would certainly be the goal.
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2. Vecino Group New York, LLC (“Asteri Ithaca”)
Jurado‐Miller explained the applicants’ proposal provides more than double the amount of
affordable housing than the other proposals: 209 units at <50‐80% AMI, with 16 apartments set
aside to serve individuals and families with intellectual and developmental disabilities. (Initial
discussions have taken place with the Franziska Racker Centers and Tompkins Community Action
to provide these support services.) All the affordable housing units would look and function just
like the market‐rate housing units. The applicants also have extensive experience with public‐
private partnerships, allowing the project to meet more than just housing demand, like the
conference center. The applicants propose developing the western and central two‐thirds of the
site, but do not currently plan to develop the eastern section.
Manzardo remarked the proposal’s financials are broken down into residential and non‐
residential. The residential portion would have a total development cost of approximately $69.5
million, largely funded by the New York State Housing Finance Agency (HFA), through bonds, tax
credits, subsidies, and a permanent 30‐year loan. In fact, HFA reviewed the proposal and provided
its initial blessing for approval in the 4% round of Low‐Income Housing Tax Credits (LIHTC). The
commercial portion (i.e., parking garage, Cinemapolis, conference center) would have a total
development cost of approximately $25.8 million, financed with conventional financing, and a
strong likelihood of New Market Tax Credit equity and Upstate Revitalization Initiative (URI)
funding of $5 million each. The applicants would also seek a 30‐year local Payment‐in‐Lieu‐of‐
Taxes (PILOT) agreement. The PILOT agreement would allow for an annual 2% tax assessment
increase, converting to a full tax burden at the end of 30 years. Long‐term leases would be
instituted for both the parking garage and conference center, with $190,000 annual installments
from the Vecino Group to cover repairs and expenses associated with the non‐residential portion.
Chiang noted the ground‐level pedestrian plaza would improve the existing network of outdoor
public spaces, connecting the Commons and Home Dairy Alley to the Six Mile Creek Walk. The
ground floor would also provide access to the 33,000‐square foot conference center, residential
lobby, Cinemapolis, and possible retail kiosks. The site would include 514 parking spaces, 50 more
than currently exist; and a Parking Demand Management (PDM) plan would be created. The
project’s upper floors would feature various amenities: roof terrace, fitness center, community
room with kitchen, and a resident lounge.
Hamilton noted the applicants indicated they need a PILOT agreement for the project to be
financially feasible. He asked what the PILOT payments would need to be. Manzardo replied the
applicants would pay $105,000/year, which would grow by 2% annually over 30 years.
Hamilton asked the applicants to quantify anticipated parking revenues. Manzardo replied current
revenue per parking space is $1,900, so the applicants used that figure as the Year 1 amount for
leasing the spaces to the City. In 20 years, parking spaces are projected to bring in $2,600/space
annually. The difference between the two figures would go to the City. By Year 30, total parking
revenue for the City should be approximately $1M.
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Harrick indicated she liked the applicants’ idea about involving the wider community as much as
possible in planning and designing the project. She wondered how that process would be
managed and how it would affect the overall project timeline. Ball replied there would be a series
of community meetings, which could take as long as 120 days.
Dylla asked about the project’s impact on Cinemapolis. Wagner replied the applicants would
demolish the western portion of the parking garage, and would then concentrate on the center
and eastern portions, including Cinemapolis. None of those sections would be completely closed
during construction. They plan on maintaining access to parking and Cinemapolis, leaving the
Green Street side of the site accessible.
Proulx asked how long the affordable housing units would remain affordable. Manzardo replied,
50 years.
Proulx asked the applicants to describe the project’s anticipated use of local construction labor.
Wagner replied they would partner with the Welliver construction company and would structure
all construction bid packages as inclusively as possible.
Bohn asked if the applicants are essentially proposing to build/reconstruct the parking and then
lease it to the City at cost. Manzardo replied, yes. The estimated cost of parking space
construction would be $35,000 per space.
Hamilton noted some other applicants indicated they could provide some housing below the <30%
AMI income threshold. Jurado‐Miller replied that would only be the case with most of the 16
apartments set aside for tenants with intellectual/developmental disabilities. Manzardo explained
that the NYS Empire State Supportive Housing Initiative (ESSHI) bridges the gap between what
tenants’ incomes allow and actual rents charged. The other affordable housing units would need
to comply with HFA requirements that establish a <50 to <80% AMI income‐level band.
3. Ithaca‐Peak Development, LLC
Trasher explained the applicants’ proposal remains virtually identical to what was originally
submitted, with the exception of the modifications described in the July 31, 2018 addendum:
“Our initial proposal included 38 workforce studio apartment units with rents based on 90% of
AMI. Subsequent to our proposal, we agreed to reduce our affordable rents to 75% of AMI and
increase our affordable unit count to 41 – 10% of all units. This affordable approach was
conceived with much input from INHS. However, if a different affordable housing model is now
desired for the project, we are committed to evaluating alternatives to increase the number of
affordable units, the unit types to be included in the affordable program, and the affordable
rent thresholds. Any of these adjustments will likely require additional offsets in property tax
abatement and/or grants from the Empire State Development’s Upstate Revitalization
initiative.”
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Kalnin remarked the project would develop all three portions of the existing garage, with a low‐
rise segment in the middle, providing 405 housing units, including 41 affordable units at <75% AMI
(representing 10% of all units). All financing would be in place, including a 10‐year tax abatement.
Harrick noted she thought the conference space was planned at 20,000 square feet, but it now
appears to be 30,000 square feet. Trasher explained the 30,000 square feet actually includes
back‐of‐the‐house functions and utility areas.
Ackerman remarked the applicants appeared before the Committee once before, when there was
considerable discussion about the proposed affordable housing component and some of the
public benefit components. She is surprised none of the critiques or concerns from that discussion
are addressed in the current proposal. Trasher replied the applicants did increase the number of
affordable units in response to the Committee’s concerns, from 38 to 41, which will be affordable
at <75% of AMI, instead of <90% of AMI as initially proposed. The applicants remain committed to
working with the City and Common Council to negotiate any remaining details and possibly adjust
the numbers, depending on a variety of factors. Kalnin added the affordable housing units are
also now distributed throughout building; and there would be no visual or functional difference
between affordable units and market‐rate units.
Proulx asked applicants to clarify what proportion of parking spaces would be for tenants. Kalnin
replied it would depend on a variety of factors. Trasher noted that 90 spaces would be needed for
the Ithaca Marriott. The applicants would negotiate the numbers of spaces and parking rates with
the City to make the project financially feasible.
Proulx asked how long the affordable housing would remain affordable. Kalnin replied there
would be no time limit.
Bohn asked how much funding would be needed to increase the number of affordable housing
units to 75, if the project were to receive additional public funding. Trasher replied that would
need to be determined. It would also be contingent on receiving a 30‐year tax abatement.
Hamilton asked what minimum PILOT tax abatement the project would need. Kalnin replied he
would need to determine the answer to that before responding.
Dylla noted there were some concerns about service vehicle access for nearby businesses. He
asked for clarification of the issue. Trasher replied the project would definitely not encroach on
the City Hall parking lot, which would remain entirely open. It would be completely confined to
the existing garage footprint.
Dylla noted the conference center would also presumably require additional service access.
Trasher replied there would be loading docks coming through Ithaca Marriott and they are
exploring options for servicing the eastern portion of building.
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4. Newman Development Group, LLC & Visum Development Group, LLC
Smetana explained the applicants believe their proposal is highly responsive to what the RFP
called for. Equally important to the contents of the proposal itself is the quality of the applicants’
development team, including WGI Engineers (which worked on the original garage), Purcell
Construction (City Centre), Danter & Associates, SRF Associates, and Taitem Engineering. The
overall proposal has ‘checked all the boxes’ (e.g., housing, community benefits, local labor,
green/sustainable building, payment of pre‐development costs, attracting new people to
downtown). The Newman and Visum joint venture has the financial capacity to undertake project
and would be responsible for all project elements (e.g., workforce housing, commercial, retail),
except the 51 affordable housing units operated by INHS. The 20,000‐square foot commercial
space could be designated for retail or a conference center, and could also be expanded vertically,
if needed.
Smetana noted the project’s financing was designed to be as efficient as possible. Parking would
be operated as a public‐private partnership. Parking construction would be funded with tax‐
exempt bonds, the most appropriate funding for that use to preserve grant and public funding
sources for the public spaces, to be owned by the City. The applicants propose a 30‐year PILOT
agreement to reduce property taxes and rent levels. Parking operations would use stand‐alone
financing, with the City making up the revenue shortfall every year (similar to how the Cayuga
Street Garage operates). A 2‐story bridge would connect the residential building to the expanded
parking garage, with an outdoor plaza space between the new building and Cinemapolis, a park
between the Ithaca Commons and the Six Mile Creek corridor, an enclosed pedestrian plaza
adjacent to City Hall, and improved Green Street streetscape.
Ackerman remarked it would be ideal if the applicants could integrate the housing units
throughout the project, rather than segregated as they appear to be. Smetana replied the INHS
funding structure actually requires the affordable housing units remain as a contiguous stand‐
alone project.
Bowes explained the affordable housing units would need to be owned and operated separately,
due to the way the project would be financed. The NYS Housing Trust Fund Corporation requires
that there be no impact to the affordable housing component if the rest of the project/building
became infeasible, so the affordable housing would need separate electrical and mechanical
utilities. The affordable housing units would be as well‐designed as any of the other units.
Hamilton asked if the non‐INHS portion of the project on the top two floors would be market‐rate
units. Smetana replied, yes.
Ackerman asked if the workforce and market‐rate units could theoretically be integrated.
Smetana replied, yes. The applicants would be open to exploring that.
Harrick asked if extending the conference center vertically would reduce the amount of workforce
housing. Smetana replied, possibly.
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Proulx asked if any other successful projects of this scope use the ‘building‐in‐building’ affordable
housing concept. Bowes replied, yes, although it is most frequently used in large metropolitan
areas, with a far denser housing markets.
Proulx asked if the additional parking would be situated on the eastern portion of the site.
Smetana replied, no. It would actually be in the central portion.
Dylla asked about the choice of exterior construction materials, since they seem a little
inconsistent with surrounding architecture. Hugo replied the building materials are consistent
with the new City Centre project. For the ground floor, the applicants believed maximizing
transparency was the best choice. The design process, however, is still in a very early stage, so the
choice of construction materials is by no means definitive. Smetana added that Green Street
actually possesses a more eclectic mix of buildings than some other portions of the city.
Dylla noted the scale of the project would look fairly intimidating from street‐level. He asked if
the applicants would be willing to step parts of the building back. Hugo replied the applicants
considered precisely that kind of issue (which is regularly the subject of discussion at Planning and
Development Board meetings for other projects). In this case, making the building higher
conforms to what was envisioned and zoned for on Green Street. The applicants did, however, try
to create the appearance of a four‐story building from the Green Street side. The building’s height
would also allow its length to be 60 feet, which provides all the apartments with a lot of natural
light.
Chesebrough added that the project benefits from numerous fine‐grained amenities, including
public spaces, community art park, and a connection to Six Mile Creek, which would all serve to
make the project more accessible and less intimidating.
Bohn asked the applicants to identify the shared financial risks associated with the parking.
Smetana replied the applicants would shoulder all up‐front design and entitlement costs, so there
would be absolutely no risk to the City for those particular costs. The only subsidy from the City
would be for it to make up for the annual parking revenue shortfall.
Bohn asked if the applicants could charge a fixed price for the annual revenue shortfall. Smetana
replied, yes.
B. Next Steps
Bohn asked Committee members to make sure to review the Downtown Ithaca Alliance (DIA)
Board’s comments on the proposals. The IURA Board will decide which applicant to designate as
the official project sponsor, which will initiate the 90‐day negotiation process. The final project
proposal would then need Common Council approval. Bohn suggested scheduling a special joint
meeting of the Committee, IURA, and Common Council to ensure everyone is in reasonable
agreement, before the final project proposal goes to Common Council for the formal Public
Hearing.
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C. Next Committee Meeting: Friday, September 14, 2018, 2:00‐4:00 p.m.
IV. Other Business
A. Review of Meeting Minutes: June 14, 2018
Ackerman moved, seconded by Hamilton, to approve the June 14, 2018 minutes, with no
modifications.
Carried Unanimously 5‐0.
B. IURA Loan & Lease Payments Report: July 2018
Bohn noted the report was not included in the meeting packet, but all IURA borrowers and
tenants are current on their payments.
C. Cherry Street Industrial Park Expansion Project Update
Bohn distributed the initial road layout and site plan drawings and explained that the road would
be a simple, straight extension of Cherry Street. The project is scheduled for final approval by the
Planning and Development Board on October 23, 2018. Emmy’s Organics has agreed to the sale
price and has hired Whitham Planning and Design and STREAM Collaborative. The approval and
construction timeline is particularly tight. There may not be enough time to complete the road
extension before Spring 2019.
V.

Public Comment (3‐minute max. per person)

None.

VI. Adjournment
The meeting was adjourned by consensus at 5:41 P.M.

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

Adopted Schedule
Green Street Garage Site Redevelopment Project
Ithaca Urban Renewal Agency

9/7/18

Developer Selection
2 PM, 9/14/18:

IURA Economic Development Committee (EDC) ranks
projects #1-#4 as a recommendation to IURA

8:30 AM, 9/27/18:

IURA public hearing & discussion of EDC recommendation

Prior to 10/25/18:

Joint City of Ithaca Common Council/IURA meeting
(executive session likely) – date to be determined

8:30 AM, 10/25/18: IURA designation of Urban Renewal Project Sponsor

Urban Renewal Project Approval
11/1/18 – 2/1/19:

90-day Exclusive Negotiation Agreement (ENA)

2/12/19:

IURA EDC review of draft Disposition and Development
Agreement (DDA)

2/28/19:

IURA approval of DDA, subject to Common Council approval

3/13/19:

Planning & Economic Development Committee of Common
Council, public hearing on DDA and recommendation to
Common Council

4/3/19:

City of Ithaca Common Council approval of DDA

Note: The above schedule is subject to change and possible inclusion of additional meetings.

EVALUATION&SELECTIONCRITERIA

Developerswillbeevaluatedutilizingtheselectioncriterialistedbelow:


SELECTIONCRITERIA

WEIGHT

CommunityBenefits

30%

ProjectConcept

20%

FinancialCapacity&ProjectFeasibility

20%

DeveloperQualifications&Experience

15%

FinancialTermsProposed

15%

TOTAL

100%


COMMUNITY BENEFITS:  Calculation of social, economic, and physical community benefits
resultingfromtheproject.

The primary social benefit sought is an increase in the supply of affordable and workforce
housing.  The extent to which the project includes such belowͲmarket housing will greatly
impact community benefit scoring.   New housing targeted to address other housing gaps
identified in the Tompkins County Housing Strategy, such as senior housing, condominium
housing,andsupportivehousing,providesasecondaryhousingbenefit.Increasingthesupply
ofmarketͲratehousinginthedowntownisalsoencouraged,butaprojectlackingbelowͲmarket
housingwillscorepoorly.

Other social benefits may include commitments to utilize local labor, construct a high energy
performance building, implement parking demand management plan, and pay employees a
livingwage.

Economic benefits may include job creation, commitment to shoulder the cost to repair or
replaceagedpublicparkingattheprojectsiteoranearbylocation,andprojectelementsthat
enhanceeconomicvitalityofthedowntownthroughtheattractionofnewresidents,workers
andvisitorstothedowntown.

Physical benefits may include provision of public open spaces, development of streetͲlevel
active uses along Green Street, strengthening the public pedestrian connection(s) between
Green Street and The Commons, inclusion of public art, and accommodations in design and
operationstomitigatepotentialadverseimpactsonadjacentbusinesses,buildingsandhistoric
resources.
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PROJECTCONCEPT:Theproposal’sabilitytoincorporatethepreferredprogrammaticelements
intheprojectinamannerthatwillimprovethesocial,economicandphysicalcharacteristicsof
thesiteandthesurroundingarea.Preferredprogrammaticelementsare:
o Housing units specifically designed to appeal to a diverse demographic, including a
substantialnumberofunitstobeaffordabletolowand/ormiddleincomehouseholds;
o StreetͲlevelactiveusesalongGreenStreet;
o At least 450 parking spaces open to the public, of which at least 90 will be available for
shortͲtermparking;
o RetentionoftheCinemapolismovietheatreandthepublicwalkwaybetweenGreenStreet
andTheCommons;and
o AconferenceCenter.

The IURA is also open to consider alternative development programs that creatively address
community housing needs and satisfy existing parking demand and projected parking
requirementsfromtheproposedproject.

Proposalsthatseektoacquireonlyaportionofthesiteareexpectedtohaveaproportionally
reducedprojectscope.

FINANCIALCAPACITY&PROJECTFEASIBILITY:Financialcapacityisthedemonstratedabilityof
the developer to fund predevelopment expenses, secure project financing and meet equity
investmentrequirementsfortheproposedproject.

The extent to which the following submissions are complete and based on reasonable inputs
and assumptions that demonstrate a wellͲresearched and financially successful project
increasesaproject’sfinancialfeasibility:
o Projectplan;
o Marketingplan;
o Financingplan,includingprojectbudgetandprojectsrevenuesandexpenses.

Inaddition,theproject’scompliancewithlanduseregulationsandbuildingcodesincreasesa
project’sfeasibilitytosecureentitlements.

DEVELOPER QUALIFICATIONS & EXPERIENCE: The qualifications and experience of the
developer team, including investors, project managers, and construction and design teams
involved.  A highly qualified development team should demonstrate experience in the
successfuldevelopment,operationandmanagementofamixedͲuseprojectofcomparablesize
andscale.

FINANCIAL TERMS PROPOSED: The project’s ability to achieve financial benefit to the City
throughdirecteconomicbenefits.Directbenefitsmayincludethelandpurchasepriceoffered
by the developer, generation of new City property tax or revenues, private sector capital
investmentsinlieuofpublicinvestmentstoimproveexisting,orconstructnew,publicparking,
and financial subsidy to construct and/or operate a conference center.  Indirect economic
benefits,suchasattractingnewresidentsorvisitorswhomayincreaserevenuesatdowntown
businesses,arenotconsideredunderthiscriterion.
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Tompkins County

DEPARTMENT OF PLANNING AND SUSTAINABILITY
121 East Court Street
Ithaca, New York 14850
Katherine Borgella, AICP
Commissioner of Planning and Sustainability

Telephone (607) 274-5560
www.tompkinscountyny.gov/planning

September 11, 2018
Ithaca Urban Renewal Agency and
City of Ithaca Common Council
108 E Green Street
3rd Floor
Ithaca, NY 14850
RE:

Review of Proposals for the Green Street Garage

Dear Members of the IURA and Common Council,
On behalf of the Tompkins County Strategic Tourism Planning Board Conference Center Working Group, I am
writing to share some information to consider, as you review the four proposals for the Green Street Garage. The
Tompkins County Tourism Program contracted Hunden Strategic Partners to determine the feasibility and
sustainability of a conference center in Tompkins County. The 2017 study demonstrated that meeting and event
planners are very interested in holding meetings in Ithaca, but they struggle to secure meeting space large enough.
Nearly half of the lost business reports from the last three years indicate the lack of a facility as the reason for not
selecting Ithaca. Within the past six months alone, six conferences chose alternate locations due to lack of facilities,
representing nearly $1 million of lost visitor spending, which equates to $40,000 in lost sales tax to the City of
Ithaca. (source: Ithaca/Tompkins CVB lost booking reports; Hunden Strategic Partners)
The Green Street Garage project offers a unique opportunity to expand the economic vitality of the City of Ithaca,
and Tompkins County as a whole, by including an appropriately sized conference center as a key component to the
project.
We hope the attached information will provide you with helpful data as you consider which development partner
you will engage for this important project.
Sincerely,

Nick Helmholdt, AICP
Principal Planner/Tourism Program Director
Attachments:
- Downtown Ithaca Conference Center FAQ
- Technical Review of Proposals for the Green Street Garage

Inclusion through Diversity

To: Ithaca Urban Renewal Agency and Ithaca Common Council Members
From: Tompkins County Strategic Tourism Planning Board, Conference Center Working Group
Date: September 12, 2018
RE: Downtown Ithaca Conference Center FAQ
As a diverse group of tourism partners and interested parties, we have been working over the past two
years to explore the feasibility of establishing a new conference center in Ithaca because we think that it
holds the potential to be good for the local economy, good for the local tourism industry, and good for
the community at large. As the City explores the future of the Green Street Garage site, it is important to
share what we know regarding parameters for a successful conference center project, and where our
further feasibility work is headed.
A Phase One conference center feasibility study was
completed by Hunden Strategic Partners in 2017. It
demonstrated that there is unmet demand for additional
meetings and conferences in Ithaca which could be
accommodated by a new conference center in downtown
Ithaca, and that this activity would bring significant
additional visitor spending into the community. It also
created a preliminary financial picture of estimated build
out costs, operations budget and financing and suggested
options for a management framework.

A downtown conference
center would significantly
increase visitor spending
during the mid-week and
during off-peak periods,
which leverages our existing
hospitality infrastructure.

In 2017, tourism in Tompkins County brought in $216 million in economic activity and supported 2,600
direct local jobs. This in turn generated nearly $16 million in local tax revenues which provided funding
for much needed local public services and further tourism‐generating activities. A large portion of
visitation which drives these positive returns now takes place during weekends and during the summer
months. One of the reasons that a conference center is so appealing is that it would significantly
increase visitor spending during the mid‐week and during off‐peak periods, which leverages our
existing hospitality infrastructure. Put simply, it is our opportunity to create new economic
opportunities and lift up the whole community through tourism without building additional hotels or
public infrastructure.
Please consider the following Frequently Asked Questions (FAQ) regarding a Downtown Ithaca Conference
Center. If you have further questions, don’t hesitate to reach out to any member of our working group.
STPB Conference Center Working Group
Allison Graffin, Downtown Ithaca Alliance
Barbara S. Romano, Cornell University
Cathy Hart, Ithaca Marriott
David Prunty, Ithaca College
Gary Ferguson, Downtown Ithaca Alliance
Jennifer Kusznir, City of Ithaca
Jennifer Tavares, Tompkins County Chamber of Commerce
Jonathan Froehlich, Ithaca Tompkins County Conventions & Visitors Bureau
Kelli Cartmill, Tompkins County Strategic Tourism Planning Board (STPB), Hilton Garden Inn
Ken Jupiter, Tompkins County Strategic Tourism Planning Board (STPB)
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Kris Lewis, Downtown Ithaca Alliance
Peggy Coleman, Ithaca Tompkins County Conventions & Visitors Bureau
Sarah Imes, Ithaca Tompkins County Conventions & Visitors Bureau
Sunny Karimi, Hotel Ithaca
Susan Riley, Cornell University
Teri Tarshus, Hilton Garden Inn
Thomas Knipe, City of Ithaca

Q: Why is the community working on establishing a downtown conference center?
A: For several reasons: to support the County’s lodging industry and bolster room tax revenues,
to increase downtown foot traffic and help downtown businesses, particularly retail and
restaurant businesses, and to address a community need for meeting/conference space. More
specifically, a new conference center would generate at least $150 million in new economic
activity coming into the community from outside over 20 years.
Q: What is the expected use of a downtown conference center?
A: The Phase One study estimated that the facility would host over 200 events per year,
including at least 12‐18 large conferences, with total annual attendance of over 41,000 people.
These estimates are viewed as very conservative by members of the local tourism and lodging
industry.
Q: What are the size requirements?
A: The facility needs to be large enough to accommodate meetings of 500+ people in order to
create additional demand. The minimum size would be 30,000 total square feet, with a
minimum 10,000 square foot ballroom within that total. The additional space would consist of
pre‐function space, break‐out rooms, kitchen, and back of the house/circulation.
Q: Why downtown and not somewhere else?
A: Because our County’s competitive advantage in selling Tompkins County as a location for
meetings and conferences lies in bringing conference attendees into the vibrant, walkable,
historic, and active center of the community within short walking distance to over 500 hotel
rooms and many dining, shopping, and entertainment options.
Q: How would a conference center impact parking?
A: Industry experts have noted that the parking demands from a conference center are likely to
be less intense than other uses, such as traditional retail or office. For large conferences, most
of the visiting participants will already be parked at the hotel/lodging where they are staying.
Local events tend to be on evenings and weekends, when parking supply is more robust.
Q: Is this a conference center or convention center?
A: This is a conference center. Convention centers (found in some larger cities) have larger open
expansive spaces for trade shows or exhibitions, whereas our need resides in meeting/function
space, not exhibition space.
Q: Why is a Phase Two feasibility study being conducted, and what questions does it seek to answer?
A: The Phase Two study will obtain details and targeted analysis to update the Phase One study
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to reflect a specific site and a specific development scenario. This will be required to secure
support and investment to move the project forward. The study will be conducted in direct
coordination with the Green Street Garage Redevelopment Project. The study will seek
answers to the following questions:
● Who will own and operate the conference center?
● How much will it cost to build and operate? What will the annual operations pro‐forma
be, will there be an operations deficit as projected by the first study, and what sources
will pay for any gap subsidy?
● In light of both the specific site and a new comparative analysis of likely regional
competitors, what are the revised demand and revenue estimates?
● How will it be organized, owned and operated?
● What will it look like, and how will the space be organized at the specific site?
● What will the fiscal and economic impacts of this project be, and how will these
be distributed across different sectors and entities?
Q: Who is involved in the feasibility study?
A: The study is being funded by the Tompkins County
Tourism Program (hotel room occupancy tax) and led by
the Downtown Ithaca Alliance. The client committee will
also include representatives from the City, IURA,
Cornell, IC, Chamber, CVB, and area hotels.
Q: Where can I access the Phase One feasibility study?

The Green Street garage
site is the best
conceivable short‐term
opportunity for a
downtown conference
center.

The study is on the City of Ithaca’s website:
https://www.cityofithaca.org/DocumentCenter/View/7660
Q: How will the Green Street garage development process be coordinated with the downtown conference
center feasibility study?
A: If a proposal that includes a conference center is selected as Preferred Developer, Hunden
consultants will conduct the Phase Two study during the 90‐day negotiation period between
the development team and the IURA so that proposed answers to the above questions can be
developed prior to IURA and Common Council approval of the Green Street Garage “deal”.
Q: What if a development team that did not include a conference center in their proposal is selected as
the Preferred Developer?
A: There is a consensus among the conference center working group that the Green Street
Garage site is the best conceivable short‐term opportunity for a Downtown Conference
Center. This is because the shell for the space would be built as part of a much larger project,
and as a public‐private partnership, the community has some ability to influence the uses that
will go on the site. If a development team that does not include the conference center is
selected for the Green Street site, the client committee will seek to work with an alternate site
in the downtown to move forward with this analysis.
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Q: Who can I contact if I have further questions?
Tom Knipe, City of Ithaca, Deputy Director for Economic Development, tknipe@cityofithaca.org
Gary Ferguson, Downtown Ithaca Alliance, Executive Director, gary@downtownithaca.com
Nick Helmholdt, Tompkins County, Tourism Program Director, nhelmholdt@tompkins‐co.org
Peggy Coleman, Ithaca Tompkins County Convention and Visitors Bureau, VP Tourism &
Community Relations, peggy@visitithaca.com
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September 11, 2018
TO:

Ithaca Urban Renewal Agency, City of Ithaca Common Council

FROM: Tompkins County Strategic Tourism Planning Board, Conference Center Working Group
RE:

Technical Review of Proposals for the Green Street Garage

Recognizing that the RFP for the redevelopment of the Green Garage called for space to be set aside for
a conference center project, the Committee convened by the Tompkins County Strategic Tourism
Planning Board recently met to review proposals and assess their compatibility with the
recommendations of the Hunden phase one conference center study.
The committee is comprised of representatives from key stakeholder groups most associated with a
conference center project—the City of Ithaca, Tompkins County, the Tompkins County Chamber of
Commerce and Convention and Visitor Bureau, the Downtown Ithaca Alliance, Cornell University, Ithaca
College, the Strategic Tourism Planning Board, and hotel industry representatives.
We hope this feedback assists you in your deliberations in selecting a preferred developer partner for
the Green Garage redevelopment project.
The Committee assessment of the proposals submitted includes:
-

The Peak/Rimland proposal initially included space for a conference center project.
Representatives from the Committee met with Peak/Rimland to discuss their submission prior
to the second RFP round. At this meeting, Peak/Rimland agreed to a 30,000+ SF floorplan for the
center and indicated that they had the capacity to create such a floorplan in the eastern portion
of the project. This would involve expanding into other Rothschild Building space contiguous to
the project. Peak/Rimland also indicated they could meet the 10,000+SF requirement for the
ballroom, the needed pre-function space, the 6+ meeting rooms, and the requisite back of the
house space.
While the letter submittal did not touch on these meeting outcomes, we believe this project has
the capacity to deliver a community conference center that will meet the needs of the
Committee.

-

The Vecino proposal included a possible community conference center totaling 33,000 SF over
two floors. After a thorough review of the floorplan, the Committee determined that this
proposal could meet the needs of a conference center project, with the following caveats:
•
That the ballroom be an unobstructed 10,000+ SF (ideally 10,000 -12,000 SF);
•
That both the ballroom and the pre-function space needs to be located on the
same floor (in this case the 2nd floor);
•
That the floor plan be reviewed for locations of stairs, elevators, and columns to
ensure that they would not fall in the middle of the ballroom space; and
•
That the design of the space would benefit from a designer knowledgeable
about industry functions and operations.

-

The Newman/Visum proposal and presentation referenced an interest in a conference center as
a possible use, subject to community interest and a solid business plan for the project. The same
issues addressed with Peak/Rimland and Vecino would apply to Newman/Visum.

-

The Little Commons proposal did not have a conference center as part of its proposal. Their idea
for a dispersed approach to a downtown community conference center did not meet the
requirements for an industry acceptable project. The community currently attempts to market
conferences in downtown using this dispersed format, with very limited success. The need for a
formal conference center facility stems from a desire to capture additional business from
association conference planners who currently are not willing to work with a dispersed format.

The group also reaffirmed the following:
-

-

That the Green Garage site remains a key and important place for a community conference
center;
That a conference center will have a substantial impact on the economy of the entire
community, particularly the hospitality industry, and can be a tool to preserve, enhance, and
grow jobs in this industry countywide;
That a conference center will provide direct benefit to the many small independent food and
beverage operators and retailers in downtown. A separate document outlining the importance
and value of a conference to the community is being sent under separate cover from the
Committee.

IURA Request for Information/Clarifications – Harold’s Holdings
Project Site
Please clarify the western and eastern boundaries of the site you seek to acquire. If the project
site to be acquired extends west of the shared N-S access easement, please clarify how many
parking spaces and bicycle facilities will remain to serve City Hall. It appears that the project
includes a loading dock located within the easement serving buildings fronting on The
Commons. How do you envision gaining their consent to construction of a loading dock that
may impede access to their buildings?
The project site will go all the way up to the existing ramp that serves City Hall. An access drive
will be retained to serve all of the existing businesses to the north. The loading dock will be
adjacent to this access drive. The precise dimensions of the mixed-use building have not been
finalized of course and can be adjusted to ensure an adequate easement will remain to serve all
adjacent businesses as well as City Hall. The building footprint and unit sizes are shown larger
than necessary given that changes during the design phase may require unforeseen
adjustments. We are confident we have enough space to deliver the stated number of units
while maintaining the easement on the west. However, only on-street and garage parking will
be retained to serve City Hall.
RFP Application Form
As previously requested please complete and submit the full RFP application form, including the
rental housing profile. Your submitted pre-application included much, but not all, of the
information requested in the application form.
See attached.
Quantified Public Benefits
The application form asks for the projected net present value of community benefits offered by
your proposed project. Please provide the following information in addition to the NPV of
community benefits provided:
•

Identify the benefits provided
o Urban park – public space
o Retail amenities
o Economic Diversity
o Housing opportunities (market and affordable)

•

Provide your calculation of the NPV
o The following is an owner internal assessment of land value based upon land
value comparisons in the City of Ithaca downtown core
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Cushman Wakefield Appraisal
Discount value by 40% due to:
--Western Portion Garage Demolition
--Site location - increased construction costs
due to narrow/tightness of Site
--Facing green street vs. the commons
Approximate size of the site:
Total Value:
NPV - Community Benefits:

•

$8 million per acre
$4.8 million per acre

0.5 acres
$2.4 million
$400,000

Specify any cost savings your proposal offers to the City for construction/renovation of
public parking
o $2 million to be used toward construction/renovation of public parking
o Consultation and assistance from McGuire Development

City Out-of-Pocket Expenses & New Maintenance Responsibilities
Please identify all City out-of-pocket expenses required by your project proposal and any new
maintenance responsibilities. For instance, is the outdoor cinema and park intended to be
maintained by the City?
The city will only have out of pocket expenses for the following:
Center Parking Garage
Depending upon the number of parking spaces rehabilitated and/or newly created in the center
parking garage, we estimate that the city will likely have to contribute an estimated $20,000 to
$22,000 per parking space. This estimate (per parking space value) has been achieved by
McGuire Development in the creation of parking garages in the City of Buffalo.
Urban Pocket Park and Outdoor Cinema
The outdoor cinema is intended to be an amenity provided for all neighborhood residents, not
just residents living in the “Little Commons”. This is a perfect example of placemaking in urban
design, which serves to “capitalize on a local community's assets, inspiration, and potential,
with the intention of creating public spaces that promote people's health, happiness, and wellbeing.”
This amenity is being offered in order to bring urban residents together, rather than separate
and divide them. The “Little Commons” and its creation of 95% affordable housing, will
produce much needed neighborhood socio-economic diversity. An outlet will be required for
residents to acknowledge and accept certain differences as well as recognize the many
similarities that exist despite the income differentials. An outdoor garden/type experience in
the heart of the city where people can mingles amongst one another will serve that very
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purpose, as well as provide an opportunity for the residents to foster relationships amongst one
another.
The developer will pay for the design and installation of the park, however, the park, should be
maintained by the City of Ithaca, as it does other parks and recreation in the city, but will not be
large financial burden. An alternative to the City of Ithaca maintaining the park, would be to
include the maintenance as part of the operating expenses of the retail tenant, or at least a
portion of the expense. We are open to discussing this further with the City of Ithaca to come
to an agreement on park maintenance.
Parking Demand
Please estimate the parking demand created by your project for residential use and nonresidential use. Please include an estimate of daytime and night time peak parking demands.
The trend nationwide in expanding cities is to promote smart growth, in an effort avoid the
creation of neighborhoods that characteristically do not function well due to urban sprawl,
traffic congestion, disconnected neighborhoods. Our plan for the “Little Commons” follows
many of the smart growth principles, especially the desire to provide transportation options to
residents other than driving and the necessity to park. Two principles of smart growth that
speak to parking are the creation of walkable neighborhoods, and provision of a variety of
transportation choices.
The site is currently a major transit hub for downtown Ithaca, including local and regional bus
stops. The site is a transitional zone between cars and pedestrians with an access corridor to
the Commons as well as 6 mile Creek to the south and the Southside of Ithaca generally. Our
proposal includes widening the corridor between Green Street and the Commons with an open
and relatively wide public park beginning at the edge of the column line supporting the Center
deck and extending 50 feet to the west. The overall width of the pedestrian circulation corridor
from the western wall of Cinemapolis is roughly 65 - 70 feet total. We feel strongly that the
park is necessary to facilitate the transition from vehicular to pedestrian traffic for this site
given the nature of its role in the downtown area as a transit hub. We also feel strongly that the
park is necessary in terms of safety and security for the Home Dairy Alley which only recently
has experienced violent crime in part because of its dark and out of the way location.
With smart growth principles and public safety in mind, and in an effort to create alternatives
to driving and increased parking demand due to increased population density, we would look to
transportation consultants, experts in traffic demand and parking studies. Consultants such as
Wells & Associates or Fisher & Associates, have facilitated Traffic Demand Management Plans
for McGuire Development in the past and we are confident in our ability to hone in on the
estimates of new parking required, daytime and nighttime peak parking demand, once a study
is conducted. For this reason, we are hesitant to provide any preliminary estimates on this for
fear of inaccuracy.
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Commercial Space
Storefront retail is facing numerous challenges nationwide that suggest finding tenants for
20,000 SF of new retail space may be challenging, especially at $22/SF. If strong tenants are not
secured, the goal of creating street-level activity will not be achieved. Please address this
concern. For instance, can Greenstar indicate in writing that the proposed rent rate of $22/SF
NNN is potentially feasible?
Although storefront retail is facing challenges nationwide, the retail dynamic within the City of
Ithaca is changing. Offers of $24/SF - $30/SF is what we have encountered in the very recent
past in our exchanges with various prospective tenants. We are currently working with a local
broker who has indicated confidence in retail leasing. We feel that if Greenstar is unable to
commit to leasing space, we will be able to attract one or more high quality tenants who would
relish the opportunity to be located in proximity to the commons. To achieve the desired rent,
what we feel is of more importance, is our ability to market the retail space with all of the
characteristics and amenities that retail tenants are looking for in this market. For example,
access to public transportation and/or alternative transportation methods for both patrons and
employees, modern and attractive storefront that compliments the neighborhood, increased
population density that will patronize retail establishments.
Greenstar has expressed enthusiasm about the possibilities for this potential retail space as
indicated in the letter that we provided in our RFP package. As you know, the rental rates are
based upon a number of variables that are generally negotiated in an LOI, e.g. uses, exclusives,
parking, signage, tenant improvement allowances, etc. It would be unwise for a landlord or
tenant to commit in writing to a rental rate without first engaging in the necessary discourse
that would establish a level of comfort said rental rate. We would be happy to speak further
with Greenstar about this, but would need time to properly engage in leasing conversations.
Parking
Please clarify whether the project involves any parking construction to be undertaken by the
developer. If so, please provide a financing plan for parking construction.
West Deck
The plan for “Little Commons” includes demolishing the severely dilapidated west deck and
replacing it with a mixed use 5-story building. The building has 20,000 sq. ft. of ground floor
market retail space and flex space to be developed by Harold’s Holdings, LLC. Additionally the
west deck will also include 4 floors of affordable housing above to be developed by INHS. The
affordable housing portion contains 64,000 sq. ft. in total and includes 76 units with one, two
and three bed rooms ranging from 600 to 1,400 sq. ft.
East Deck
We have not included the east deck in our proposal.
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Center Deck
Our proposal includes expanding the center deck to include an additional 4 levels of parking.
The engineering firm, Stantec, structurally reviewed all three parking garages in 2015 and
offered estimates for various repairs and for adding 4 new levels of parking to the center deck.
The existing center deck currently designed to support these additional levels in terms of
footings, column sizes etc. The purchase price offered for the west parcel is intended to be used
towards parking deck improvements and expansion undertaken by the City of Ithaca. Further
to this, the intention is for the City of Ithaca to maintain and operate the parking ramp, to
discourage any monopolization of parking ramps throughout the city due to the scarcity of
parking in the Commons.
Our proposal contemplates the creation of 134 new parking spaces. These spaces would be
would be financed by the City of Ithaca, together with the offering price. The developer is
happy to provide consultation assistance to assure that the best possible outcomes are
achieved in terms of cost of construction, scheduling and overall project efficiencies.
Photovoltaic Solar Arrays
It appears that PV solar is proposed for both the residential roof and the parking garage. Please
clarify the developer’s role in the proposed solar PV arrays.
Is the cost of the PV solar included in the financing plan? If not, please provide a revised
financing plan that includes the PV solar array on the residential building.
If a power purchase agreement is proposed for the parking garage PV array, please estimate
the per kW rate, term and annual increase required to be charged to cover the cost to install a
PV array on a canopy system over the parking garage top deck.
Little Commons solar micro-grid component
An integral part of the overall concept for Little Commons is to provide a solar micro grid which
will offset the peak energy demands of the proposed mixed use building as well as potentially
provide solar charging stations for the parking deck. An opportunity exists to utilize a solar array
atop and down the south facade of the center deck and adjacent proposed mixed-use building
to facilitate the conversion of the site and beyond to a distributed micro grid power source
serving the Green Street block (Fig. 1). Synergies with emerging technologies and integrated
approaches offer a real potential for this project in terms of a resilient and regenerative model
for downtown Ithaca.
We are anticipating that there will be a power purchase agreement with the onsite building in
the neighborhood of $0.09-$0.12/kWh range for 25 years with a 2% escalator. Our system will
include a solar array on top of the center deck providing 300 kW as well as a solar array on the
roof of the mixed use building providing an additional 200 kW for a combined total of 500 kW.
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Lou Vogel of Taitem engineering has been developing the schematic energy plan for Little
Commons including the solar component. Our local team has engaged in preliminary talks with
Tristan Jackson of Worley Parsons which is an international energy company. Worley Parsons
has designed and implemented a number of solar arrays incorporating parking deck structures
(Fig. 2). Worley Parsons has agreed to engineer the system as well as potentially deliver it. The
next step in developing the solar component of this project will be to organize a meeting with
all parties and specify a detailed energy plan for review by our team as well as other potential
stakeholders. This face to face meeting has not taken place yet due to summer vacations and
the limited time frame of the RFP.

Fig 1. Little Commons roof plan showing schematic solar design.
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Fig 2. Worley Parsons parking deck solar project

Below is an excerpt from the project description as outlined in our proposal for reference.
Sustainability
The project we propose not only conforms to but also exemplifies the Ithaca Green Building
Policy currently under review. Large development projects such as this one are key to reaching
our emissions goals by 2050 as outlined in the Tompkins County Comprehensive Plan. We
estimate that we will achieve at least 10 points on the Easy Path, in addition to meeting the
policy by adhering to Passive House requirements. By employing current best practices related
to sustainable design, the resulting building will have reduced operational energy demands,
lower utility costs for tenants, and lower carbon emissions from fossil fuel consumption. In
addition, the material choices will be guided by a concern for embodied energy, selecting those
that either carry minimal carbon impacts or that can actually sequester atmospheric carbon,
such as wood. We will be exploring the use of traditional wood framing and new technologies
like cross-laminated timber (CLT) to build as much of the building from renewable materials as
possible.
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Building Shape
By limiting the building to five stories, a number of tangible benefits are realized. First, and
most importantly, a human scale is achieved. By that we mean that, even at the uppermost
levels, the residents will have a direct visual and auditory connection to the activity of the
street, an essential quality for an urban building that seeks to be part of a vital city life. It’s an
effect that has been demonstrated in cities all over the world. In the case of downtown Ithaca,
this scale makes additional sense as the city continues to transition from single-family homes to
multifamily housing.
Additional benefits come from the improved walkability in a building whose upper floors can be
accessed by stairs as well as by elevator (3), and from the preservation of the Harold’s Square
viewshed. A five-story building is in keeping with its context, and respects the historic fabric of
the surrounding neighborhood. Lastly, five story buildings have less deal load which require
smaller foundations, a concern here in Ithaca where the city is built on marshy soils.
We consider the small façade typology as a sustainable model for future growth in the
downtown area and emphasize this in our plan for future expansion into the City Hall parking
area (4). Five-story small façade buildings match the historical precedent of the Commons and
greater downtown, and offer a replicable model that is more sustainable and provides
significant density while creating and protecting green space , whether it be new parks (5) or
continuous greenways and riparian corridors (6). Five-story buildings are small enough that
they can be built out of wood and other natural materials which sequester carbon during their
lifecycle and are a renewable resource. Greenspace is important to not only preserve the
natural beauty, wildlife and pollinators
In terms of energy, the basic shape of a building should have the maximum amount of interior
volume and the minimum amount of exterior surface area; a four- or five-story building is
generally a more energy efficient form than a tall skinny tower.
Row-building Typology
What we’ve proposed for this site is a single building (2), although one that formally emulates
the aggregate façades of the Ithaca Commons, both by honestly articulating the internal
divisions between units and also by respecting the proportions and scale of that nearby
precedent. Rather than a single continuous façade, the face is segmented regularly, with
changes in material, color, and fenestration that serve to break it into a more visually
interesting whole.
in our area but also for stormwater and flood mitigation. Additional public squares will be
increasingly necessary as development adds population to our downtown.
Each new building and development project in town is part of an ongoing dialog, one that can
change our collective expectations about what should be built next. By choosing to build at a
scale that continues this conversation, our proposal can serve to guide future growth in a
sensitive manner. Just as Breckenridge Place has become a model of affordable housing at an
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appropriate scale, one that developers can point to as a precedent, so too will this new building
reinforce that precedent.
Street Trees
A four- or five-story building is low enough that deciduous trees planted along the south façade
(7) offer energy-saving shade in the summer and allow the warming sun through in winter.
Street trees offer other benefits as well, such as: traffic calming, sound reduction, air quality,
bird and wildlife habitat, and CO2 absorption and oxygen production.
Net-Zero Carbon
Our team is well-versed in the design of carbon-neutral buildings and we will bring our
extensive experience in sustainable best practices to bear on this project, the result of which
will be that all of the residential units and the market will be meet the stringent criteria of the
Passive House Institute (PHIUS).
This performance standard requires three objectives to be met: limits on HVAC loads; limit on
overall source energy use; and air tightness requirements that are confirmed by blower-door
testing. No natural gas will be supplied to the building. All of the units will incorporate heat
pumps for heating, ventilating, cooling, and domestic hot water. Each apartment will utilize a
smart thermostat with sensors to determine the occupancy of the spaces, enabling controlled
shutdowns and setbacks to occur automatically, reducing electricity use. The phantom power
load will be cut to a minimum through occupancy controls that will shut power strips down
when not in use. Low-energy lighting will supplement whatever the extensive daylighting
strategy doesn’t supply.
A solar array will be located on the top of the residential building (1) and the center garage area
(8) to maximize the amount of power produced. Solar panels will also be installed vertically
along the south façade of the center deck to increase the amount of power available. By cutting
the usage of the building to a reasonable minimum, this will enable the PV panels to produce
enough power to meet net-zero energy building standards.
Resilience
As a future component of our plan and to increase the resilience of the building, we are
designing a micro-grid that will feed storage batteries. These can then be used to provide a
minimal power supply to the building during utility disruptions. By emphasizing compatible
technologies, part or all of the battery storage is planned to be compatible with electric vehicle
(EV) batteries, allowing electric-car owners to bypass the usual charging time. The center deck
may be repurposed as an EV battery swapping station.
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Conclusion
The Green Street Garage Redevelopment Project is programmatically complex, and the City is
correct in its process that emphasizes public involvement and careful evaluation of multiple
proposals. We hope the process so far will be prescient of the project to come, and will provide
Ithaca with greater real density as well as housing that is genuinely affordable, diverse, and
inclusive, and will continue to honor Ithaca’s legacy of providing world-class public space.
The Ithaca Commons has, since its inception over forty years ago, been the defining element of
the urban center. Mayor Ed Conley’s inspiration and long-term vision created a vibrant and
active public space that enlivens our community in different ways, some seen and others less
visible but no less important. It’s part of the story of Ithaca, and one that must be considered
when we decide what to build. By virtue of its proximity the Green Street Garage
Redevelopment Project will be necessarily be in dialog with its senior neighbor, and so can add
another chapter to this story. Our proposal represents a modest, even deferential addition, and
so is given the name, ‘Little Commons’.
Housing Design
What is the dimension of the light wells proposed to provide interior bedrooms with natural
light? Please confirm that the light wells conform to NY Housing & Community Renewal design
requirements for low-income housing tax credit projects. Please provide a floor plan for a unit
type B unit (adjoining light well). Also confirm that INHS finds the light well design acceptable?
Providing windows for light and ventilation is a critical design criteria imposed on the project by
the design team even though it is not a building code requirement. We are seeking to ensure all
living spaces including interior bedrooms have windows. Only rough sketch unit plans exist at
this time but they have been designed schematically to NYHCR standards and NYSBC
requirements including the dimensions of the light wells. Full architectural design requires
much more effort than is appropriate for a response to an RFP. INHS and the design team will
be obligated to ensure full compliance with all standards.
Schedule
Demolition of the Western section of the garage is not scheduled until 2022 after completion
by the City of the vertical parking expansion to the Center section. Could the schedule be
accelerated? For instance, would the developer be willing to demolishing the Western section
initially and simultaneously construct the Western and Center section projects?
The initial schedule included in the response to the RFP assumed there would be a desire to
keep the western deck as long as possible while the center deck was under construction. The
team has revised the approach to make better use of the western portion of the site as staging
for the construction of the center parking which means the west deck should come down as the
first step in order to build the center. The mixed-use building would then be constructed with
the park being the last phase.
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Outdoor Theater and Park
Please estimate the design and construction cost for the proposed site improvements. Who is
responsible to finance and construct this site improvement? Are these site improvements
included in the financing plan for the project? If not, please provide a revised financing plan.
“Little Commons” creates a public pocket park between our proposed building and the center
deck. The design and construction costs have been included in the cost for development of the
retail portion of the project and will be undertaken by the developer. The park will be deeded
to the city and is 50 feet wide by the width of the site and open to the sky above with no partial
cover by building, balcony, bridge, etc. The park will include at least 6 trees along with hard
surface pavers and native plantings. Seating and tables will be provided by the developer, all of
which is contemplated in the $6,000,000 retail development budget.
Local Labor
Please explain why the five-story, wood-frame building proposed will enhance local labor
utilization for project construction?
In our experience, in larger more expansive development projects involving the installation of
structural steel, bids are usually won by national or even multi-national companies who can
perform this type of work cost effectively. Choosing to design a five story-wood frame building
as opposed to a high-rise, was a choice made based upon project principles “social and
economic equity, sensitivity to context, and active and generous public space”. The added
benefit is the ability to bid out framing work and construction jobs to local or regional firms
who have the capacity and ability to win these bids, thereby enhancing local labor utilization.
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IURA Request for Information/Clarifications – Vecino
Quantified Public Benefits
Your submitted application form quantified the Net Present Value (NPV) of community benefits
provided by your proposal at $20,500,000. Please identify the benefits and provide your calculation
for this NPV. Please specify any projected cost savings your proposal offers to the City for
construction/renovation of public parking.
The Vecino Group Net Present Value estimates include projections for affordable units, parking and
conference center space. To be clear, these figures were estimates completed by our in-house team,
they are only estimates.
It was estimated that each affordable unit would bring $50,000 NPV to the community. Multiply that
$50,000 by 210 units and you have a total NPV of $10,500,000 for just the affordable housing portion of
the project.
The parking and conference center space carry a stated NPV of $5 million each though the Vecino Group
estimates the actual NPV to be higher. With the overall cost for the garage and conference center space
at $26 million, it seems rational to estimate a NPV of $10 million, especially when you consider that the
City would not need to enter into any loans to bring this to fruition.
City Out-of-Pocket Expenses
Please confirm the projected annual City lease payment on the proposed 365 parking spaces to be
constructed or rehabilitated in the Western and Center sections. My calculation is:
365 spaces @ $1,900/space = $693,500/year.
Assuming only the western and center sections of the garage are completed, the $693,500 per year is
correct.
If we were to refurbish the eastern section as well, adding 149 spaces for a total of 514 spaces, the per
space expense to the city would be reduced to $1,800 per space, or $925,200 annually.
We feel our initial parking estimates are conservative, if the parking count does increase in the provided
space, the total parking lease payment would stay relatively unchanged, while the lease per space could
see decreases.
As the eastern section has significantly less repairs than the western section, greater feasibility is
achieved. A couple important things to consider when reviewing the numbers—
a) The payment would be fixed over 30 years, allowing the city to benefit from parking rental rate
increases.
b) Vecino Group would fund an annual allocation to help pay for the city to maintain control and
operations of the parking garage, while contributing towards the necessary upkeep.

Project Site
Please clarify the western boundary of the site you seek to acquire. If the project site to be acquired
extends significantly beyond the current parking structure, please clarify the proposed uses and
management of the westernmost portion of the site nearest City Hall.
The western boundary of the site we seek to acquire includes the existing building footprint including
the spiral parking ramp. Asteri Ithaca will require modifications to the landscape, trees,
and hardscape up to the existing curb.
These modifications are not expected to reduce fire department access, parking, utility easements,
or pick-up and delivery services.
The modifications would provide pedestrian access via the southwest corner of
the building. Changes would improve street visibility to the public and commercial uses contained
within the building.
Thoughtful design (via stakeholders participation) and execution of these changes would tie the public
pedestrian streetscape around the west end of the building with Green Street north to the Dairy Alley
and south to the Six Mile Creek. The Vecino Group is also eager to work with the city to find ways to
create meaningful visual and pedestrian connections between Asteri and City Hall.
Parking Demand
Please estimate the parking demand created by your project for residential use and non-residential
use. Please include an estimate of daytime and night time peak parking demands.
In previous conversations with INHS, estimated resident parking demand was projected from 10% to
30%. Working off a 20% estimate would result in projections of 42 spaces for evening and weekend
parking. Assuming 50% of those residents will commute to work by means other than driving, we will
assume 21 residential spaces during the day.
Many resident variables remain unknown, including how many residents will work nights or weekends,
how many units will include multiple drivers, etc. The parking charges associated with the residential
units will be borne by the tenants. There are no parking spaces included with the rent. This point was
conveyed to HFA as well.
The non-residential parking space usage will be determined by the eventual end use of the
development. If the end use is a conference center, the city commission report notates the number of
net new parking spaces needed is expected to be relatively few.
The Cinemapolis parking count should not be impacted by this development.
Ownership Structure - Central Section Parking
It appears that Vecino proposes to acquire the Western and Central sections of the garage with the
City retaining the Eastern section, which has identified structural deficiencies. If the City elects to re-

invest in the Eastern section, all deck parking will rely on the existing common garage entrance/exit
located in the Central Section. Furthermore, the Center section contains the cinema lease
premises that generates approximately $38,000/year in City revenues. Moreover, the City is currently
procuring a new parking access revenue control system to be installed at the entrance/exit gate.
Is Vecino open to the City retaining ownership of the existing two-level Center section so that the City
protects its asset investment and retains an access route to parking in the Eastern section (and
Cinemapolis)? Alternatively, Vecino could grant an access easement to the city and provide an option
to the City to re-acquire the entire Center section of the garage at the end of the 30-year lease.
Discuss which options for City retention of parking access are compatible with your project.
Our proposal does assume acquiring the existing Center and West sections of the garages.
Vecino’s preference for the existing two-level Center section is to retain ownership and grant the City of
Ithaca an easement for access with an option to purchase at the end of the lease period. Having said
this, we are willing to work with the City of Ithaca to find the scenario that works best for all parties.
Parking Rehabilitation
Your proposal specifies that 131 parking spaces will be rehabilitated and 234 spaces constructed. I
believe the 131 spaces refer to the existing parking spaces in the Center section. What is the general
scope of work for rehabilitation on these decks constructed circa 2007, and the total estimated
construction cost for rehabilitation?
The 131 spaces do refer to the center section. It should be notated, this 131 is a conservative figure, as
153 spaces currently occupy this section.
The center section itself appears to be in sound shape structurally, with the main scope of rehabilitation
limited to maintenance and repair work to prevent more extensive repairs in the future.
The most apparent change will be an update of the current lighting system to LED lights to help with
safety and energy efficiency. Maintenance and/or safety items include concrete patching/repair and
resealing of surfaces, replacement of waterproofing systems and sealants around perimeter and at
joints, and a possibly resurfacing of the stairs to ensure safety. While these appear to be minor items
now, they are necessary upkeep to guard against costly items in future years. The expenses for these
items is estimated at $1.2 million.
Parking Construction Cost
As structured with the City leasing new & refurbished parking spaces on a long-term basis, it is likely
that the parking garage component will be considered a Public Works Project pursuant to NYS Dept.
of Labor law thereby requiring NYS prevailing wages to be paid on this component of the project. Are
NYS prevailing wages factored into you parking construction/rehabilitation budget? If not, please
inform me how the proposed lease rate ($1,900/space) would need to be modified to reflect NYS
prevailing wages on the parking component.
Discussions have occurred with our local partner Welliver Construction on the impact prevailing wages
may have on this project. As Welliver Construction typically engages union labor, and considering the
skill set of contractors engaged in this project, the impact of prevailing wages vs. union wages is

minimal. If the parking structure or conference center space must be considered a Public Works Project,
the impact should be minimal and have no impact upon the proposed lease rates.
Financing Plan
Please submit a separate permanent uses and sources financing plan for the $25.8 non-residential
program and the $69.5 housing program. For the housing budget, please itemize the following
categories:
• HFA bond
• 4% Federal LIHTC
• 4% State LIHTC
• NYS HFA Mortgage
• Deferred Developer Fee
(All numbers rounded)
Non-Residential Permanent Financing
NMTC Equity
$5,000,000
URI Funding
$5,000,000
Conventional Financing $15,800,000
Total Development Cost$25,800,000
Residential Permanent Financing
4% Federal LIHC Equity $25,930,000
OPWDD Funding
$2,640,000
HFA Subsidy
$31,500,000
NYS HFA Mortgage
$7,630,000
Deferred Developer Fee $1,700,000
Total Development Cost$69,400,000
Residential Construction Financing
4% Federal Tax Credit Equity $2,590,000
Deferred Developer Fee $6,660,000
Deferred Reserves
$480,000
HFA Subsidy
$23,580,000
HFA 4% Tax Exempt Bonds
$36,090,000
Total Development Cost$69,400,000
The HFA Subsidy consists of funding incorporated within a 5-year, $2.5 billion budget. This HFA Subsidy
could consist of New Construction Capital Program (NCP), Middle Income Housing Program (MIHP) or
Supportive Housing Opportunity Plan (SHOP). State LIHC has not been incorporated into these figures,
as HFA has directed us to show the funding gap. They will draw from various funding programs to fill the
funding gap as they see fit.
Final funding could also include State LIHTC. Upon initial review of project, HFA looked at the net
subsidy number needed. They did not advise us how they would split this number up between their
sources. For instance, although our recently closed 158-unit Saratoga Springs project had units in this
50% to 80% AMI mix, State LIHC was not used, rather HFA used NCP, MIHP and SHOP funds.

Incentives – Property Tax PILOT
The pro forma does not itemize property taxes. At the presentation you indicated a long-term PILOT
will be required. What is your assumed annual PILOT payment to taxing jurisdictions? What is the
minimum term of the PILOT? A common calculation for affordable housing in Upstate NY is to set the
PILOT at 10% of shelter rent (residential income minus utilities). Would such a formula be feasible for
the Vecino project? If not, what PILOT formula do you propose?
As an HFA financed project, a minimum 30-year PILOT will be required. The PILOT incorporated into the
initial underwriting assumes $105,000 in year 1, escalating at 2% annually for the 30-year term.
Assuming the PILOT were set at 10% of shelter rent, this would correlate to a PILOT in year 1 at over
$218,000.
The subsidy amount HFA is providing is substantial. An increased PILOT would correlate to an additional
$1.2 million in HFA subsidy. While we believe this would be accepted, Vecino would be more
comfortable stating at the appropriate time we would negotiate with the state on the maximum PILOT
allowable.
On a per unit basis, our most recent PILOT’s are Saratoga Springs at $538, Elmira at $300 and Utica at
$438. These three examples increased at fixed rates for their 30-year terms. Saratoga Springs had
slightly higher rent levels, while Utica and Elmira were substantially lower rental terms. As long as 30year terms have been stated, HFA has been accommodating.
Incentives - New Market Tax Credits (NMTC)
The financing program includes $5 million of NMTC equity. Please provide more information
regarding the feasibility of attracting NMTC equity to this project.
It appears that $5 million NMTC equity investment will require an allocation of $20-$25 million of
NMTCs. Are NMTCs earmarked for specific elements of the project? If so, which components? If the
housing is funded by other sources, it is not clear to me that parking and a conference center are
attractive to CDEs for a NMTC allocation. It seems that NMTCs have increasingly focused on funding
anchor institutions, job creation and projects that provide goods and services in underserved areas
(e.g., grocery in a food desert) over conference centers and parking facilities. Please provide
supporting information indicating why it is likely NMTC can be secured for this project and your
strategy to secure such credits.
In your presentation you mentioned you had communications with a CDE with an existing allocation
of NMTCs. Can you please provide the name of the CDE and the amount of credits they were
allocated. It would be very helpful if the CDE could provide written indication of strong interest in this
specific Vecino project for a NMTC allocation and the amount of their NMTC allocation they would
consider to be allocated to the project.
The New Market Tax Credit piece would consist of 2 CDEs to reach a $5 million equity level. We have
spoken with one CDE, Corporation for Supportive Housing (CSH), which received a $50 million allocation

this past year. We have worked with CSH on several transactions and they have expressed a willingness
to work with us on this project as well.
At this stage of the year, CDE’s have allocated all their awards for the year. The next funding round
should be announced in November of this year. While we missed this last funding round, the timing will
allow us to begin marketing efforts and increase awareness of the Asteri Ithaca development.
The funding is earmarked for the parking and convention center space solely. Regulations prohibit the
combination of NMTC and LIHC credits.
The Vecino Group has prior experience utilizing NMTC. Additionally, we attended Novogradac’s NMTC
Conference in 2017 and 2018, as a means of further solidifying relationships and networking with
interested parties. Based on our knowledge of the NMTC market, we are confident that the size, positive
community benefit, financial stability, and region of Asteri Ithaca will make it an attractice prospect to
multiple CDE’s.
To help ensure our success in the NMTC arena, we are erring on the side of caution and will engage a
NMTC consultant. The consultant will serve three main purposes— to help package and prepare
marketing materials that best position Asteri, to meet with CDE’s to fill out the intake forms which will
eventually lead to the allocation, and to provide general guidance and feedback.
Having helped close over $7 billion in NMTC transactions, Baker Tilly is one of the leading consultants in
this discipline. Baker Tilly has done an initial review of Asteri Ithaca, they agree with our view that
funding for this project is likely. A letter provided by Baker Tilly is included in this packet expressing
their desire to work with Vecino Group on this project.
CDE’s are drawn to community changing developments and like to provide the project advancing funds.
By providing the gap funding that is needed for a project to move forward, a CDE is able to meet its goal
and provide undeniable positive impact.
Cinemapolis
The proposal indicates that lease payments due from Cinemapolis will be waived during the 24-month
construction period to mitigate potential adverse impacts on Cinemapolis operations. As presently
structured, waiving the City/IURA rent will only impact approximately 30% of Cinemapolis’s rent
obligation.
The cinema lease space was leased from the City to the IURA in a “cold dark shell” condition. The IURA
in turn subleased the space to Cayuga Green LLC who improved the lease space and rented it to
Seventh Art of Ithaca, Inc. for a cinema use. The IURA/Cayuga Green LLC lease term is 15 years and
provides for two 10-year renewals. The lease commencement date is April 27, 2009, so the leases
may continue for 35 years until 2044.
Please note that the Cinema lease will survive any property conveyance. The City/IURA currently
collects lease payments of $38,383/year ($3.52/SF) from a master lessee on the 10,883 SF cinema
lease space. Cinemapolis pays rent of approximately $12/SF to Cayuga Green LLC. Given the above

information, please inform me what level of rent reduction to Seventh Art Corp. that Vecino proposes
during construction.
We were not clear on this response within the RFP.
Assuming we were to acquire the center section, the $38,383 would be waived to help compensate for
any lost income. The $12 psf due Cayuga Green would not be impacted. If the center section, lower 2
floors are not purchased, a credit to Cinemapolis could be investigated. We are set to meet with Brett
Bossard later this week. We will speak with him regarding potential mitigation as well.
Constructability – Center Section
The Vecino project appears to propose vertical expansion of the center section of the parking facility
as follows:
level 4 – parking
Level 5 – parking
Level 6 – housing
Level 7 – housing
While the garage was constructed to accommodate 4 additional levels of parking, housing
development has different load requirements than parking. Please share your due diligence regarding
the economic feasibility to construct housing on levels 6 and 7 of the existing Center section of the
parking facility.
In consideration of loading requirements to the existing structure in order to accommodate levels 6 and
7 as housing units versus parking, we factored the live and dead loads the new structure would impose
on the existing foundations as well as the structure types required to accomplish the program.
The original plans included in the RFP indicate the garage was designed for 50psf live load for passenger
car parking plus additional capacity for snow load. The current 2015 IBC calls for a design of 40psf for
vehicle parking, which can accommodate the new 4th and 5th level parking. Residential live loads are
40psf for private residential areas and 100psf for public areas, including corridors. The averaged total of
both private and public areas for one level of apartments would be just above 40psf live load, with the
snow load transferring upward to a new roof. The original design loads of 50psf will accommodate the
structural requirements for the live loads.
In our experience, the existing structure would have had to been designed to support a precast concrete
structure with a dead load of around 84psf for each level of new parking up to the 7th level.. Our
residential spaces on the 6th and 7th levels will be constructed of light gauge metal or wood framing,
which imposes much less dead load than precast concrete parking structures. The total DL+LL of new
apartment levels will be much less than the original design DL+LL for parking.
Re-adaptive and re-use projects like this inherently have unforeseen issues. We have incorporated a
higher cost psf, as well as accounted for lost parking spaces to incorporate any bracing measures should
they become necessary.
Our team took that into account and budgeted this project at a level that allows response to loading
issues and various other concerns. We arrived at a projected cost of over $250 psf for the non-parking
space, plus sufficient parking costs.

We are confident that Asteri Ithaca is the proposal with the most realistic and feasible budget. It is
unlikely that any ten story or greater housing construction could be executed for $185 psf, a fact that is
especially true given the urban site.
Our budgets provide a necessary cushion, allowing responsiveness for any issues and concerns that
might arise. They also consider the market as it may be in two years.
The Vecino Group presents Asteri Ithaca as a project we know we can build, with an income mix we
know we can keep. This is true in 2018. This will be true in 2020 and beyond. Asteri Ithaca is a project
that will remain financially feasible throughout the life of the project.

IURA Request for Information and Clarifications—Vecino
Thank you for the opportunity to respond to specific questions. Please find our answers below.
Q. How long will the housing units stay affordable?
As an HFA financed project, Asteri Ithaca units will remain rent restricted for a minimum of 30
years. These rent restricted units will have a maximum annual rental increase of 2%. At the
end of the 30-year period, we intend to reapply for 4% tax credits to update the units, thus
ensuring affordability for another 30 years.
Q. What financial incentives will be required from City of Ithaca?
HFA requires city participation before granting financing of deals. The proposed financial
incentives required from the City of Ithaca include—
•

30-Year PILOT Tax Abatement. As an HFA financed project, the state will require a 30year PILOT to solidify their underwriting. Our current estimates show annual tax
payments of $105,000, increasing at 2% annually for the 30-year term. There is no set
formula to determine this tax amount. The amount is based on what the project can
support to maintain a 1.15 Debt Coverage Ratio, as well as what the city will accept to
help secure this affordable housing.

•

City Commitment on Leasing and Operating Parking Spaces. Parking lease payments in
the center and west garage sections would be $1,900 annually. If the eastern
refurbishment is included, these payments drop below $1,800 annually. Current
projections show parking stall income will be just over $1,900 per stall by the time this
project is completed.

•

City Commitment on Leasing and Operating Conference Center Space. The conference
center is currently shown at 33,000 sf. The proposed lease rate for a fully built out
conference center is $20 psf. These rates assume a construction budget of over $250
per square foot for the non-parking portion, as well as a sufficient parking garage
budget. If the project is built for less than the projected construction cost, the savings
will be correlated to lowered lease payments. The lease payments will be made to
ensure a 1.15 Debt Coverage Ratio will be met.

It is important to note that parking and conference center lease rates are fixed for 30 years, as
is the $190,000 payment. Assuming a city entity can pass along annual rental and expense
increases of 2%, the returns by year 30 will be approaching $1 million annually.
Additionally, the Vecino Group will fund $190, 000 annually to pay for non-residential expenses.
Q. Please summarize the Upstate Revitalization Initiative and New Market Tax Credit Equity.

Current underwriting assumes a total of $10 million in equity will flow to the non-residential
portion of the development through the Upstate Revitalization Initiative and New Market Tax
Credit Equity.
The Empire State Development (ESD) oversees the URI program. Vecino Group has successfully
applied for funding through ESD. Ithaca is classified in the Southern Tier region—an area that
was recently awarded URI funding—and Asteri meets all of the URI objectives. The funding
prioritizes projects that support low to moderate income individuals and community
revitalization.
New Market Tax Credit funding is incorporated into Asteri Ithaca as well. NMTCs are a complex
tax credit, but the Vecino Group has experience successfully utilizing this funding source. We
recently closed a transaction sourcing NMTC equity through Enterprise and Dakota.
Corporation for Supportive Housing (CSH) is another active participant in the NMTC arena. They
were allocated $50 million NMTC in 2018 and now are able to award NMTC to selected
projects. CSH has provided a letter expressing interest in partnering on Asteri Ithaca.
Additional funding will be sought to help reduce the lease rates. If the total funding secured is
more or less than the $10 million underwritten, it will impact the parking and convention center
terms. It is estimated every $1 million change in funding will have a $75,000 impact on annual
lease rates.
Q. How will the construction impact Cinemopolis?
Our commitment during the process of bringing life to Asteri is first and foremost the safety of
all involved with the project. This applies to those working directly on the construction team as
well as people who will be interfacing with the process from outside or under the new facility.
We are also committed to having the least amount of disruption to downtown as possible. The
construction will be staged so access to the Cinemopolis, Center and East Parking, and Green
Street remains throughout the process. There will be periods of restricted access, but our
approach does not shut down these areas.
To accomplish this, Asteri will be constructed in 3 phases:
Phase 1: West Garage Demolition
Schedule: May 25, 2020 through August 2020
We propose to mobilize to the project site immediately following Cornell’s May 2020
commencement weekend. This will allow the time needed after award to fully program, design
and procure our construction team to begin the project. Starting after commencement,
construction will take advantage of the less-busy summer months to have the West garage out
of service and lessen the overall impact to downtown.

Phase 2: Center Section Structure through 8th level (7th Floor Roof)
Schedule: August 2020 through December 2020
The garage structure for Levels 4 and 5 will be made of precast concrete. This material will be
cast offsite and brought to the jobsite in sections. The precast operation will be staged off of
the old West garage site and pieces set in place during non-peak traffic hours. While the
precast is being set, access to the Cinemopolis, Center and East garage will be restricted. We
anticipate working with the Marriott to inform guests of the restricted access and have
designated and trained personnel that can retrieve guest’s vehicles if necessary during hoisting
operations.
The structure for the 6th, 7th and Roof structures over the Center section will be comprised of
light-gauge metal framing, which will be less of a hazard to the areas below. We anticipate
servicing this structure and work from the West site with little impact to the spaces below and
adjacent.
Phase 3: New Building
Schedule: January 2021 through Summer 2022
Once the structure work is complete on the Center section, we will back up to the West site and
place foundations and utilities for the new building. The structure will be brought up to match
the Center section, where work will then begin on enclosing the building in Spring of 2021.
New parking spaces will open in the expanded Center section prior to total project completion
– as soon as we can safely allow access to the structure.
We anticipate Levels 1 through 3 in the new building being ready for new tenants in the Spring
of 2022 prior to the upper-level residences opening in the Summer.
Throughout the phasing and staging of this process, our top goal is to work safely and protect
the public from any exposures to risk during construction.
Our team has performed work on vertical expansions of facilities and are accustomed to
working on small sites in urban areas. Working in harmony with the rhythm of the city while
keeping neighbors safe and functioning as we create Asteri is achievable. The Vecino Group has
the skillset, knowledge and plan to deliver.
Q. Will you utilize local labor?
Utilization and involvement of local labor forces is not a stated goal for Asteri – it is a must.
Vecino could not accomplish what we have done without being good partners and neighbors
with everyone in the cities in which we work. That means providing opportunities to trades
people and laborers in the area.
Projects of this scale require use of many resources and specialists to create the facility. The
expertise of local, regional and some national participants who specialize in similar work across
the country are all essential.

Specialists, managers, engineers and designers are a very small part of what it will take to
create Asteri. “Boots on the ground” will come from the hard working local labor force. Every
effort will be made to employ those in the local and regional area. Companies who want to
work on Asteri will be given an opportunity to participate. Crafting bid packages that are rightsized to allow local contractors a fair chance at taking a portion of the work, partnering with a
local General Contractor and working with the Tompkins-Cortland Building & Construction
Trades Council are just some of the ways we will make a concerted effort to involve as much
local labor as possible.
Q. How will community involvement factor into your development?
Anyone with a vested interest will be part of the Asteri Ithaca team. Citizens of Ithaca,
downtown business owners, community organizations, Universities, and City leaders; all who
will utilize the completed development will be involved in shaping the development.
The Vecino Group will organize opportunities to meet with stakeholder groups. Their input will
be invaluable in our design and programing process. Additionally, we hope the shared
involvement will provide the community with a sense of ownership in the project.

September 5, 2018
Attn: Nels Bohn
Ithaca Urban Renewal Agency
108 E Grand St.
Third Floor, Ithaca City Hall
Ithaca, NY 14850

Baker Tilly Virchow Krause, LLP
205 North Michigan Avenue
Chicago, IL 60601-5927
tel 312 729 8000
fax 312 729 8199
bakertilly.com

Mr. Bohn,
We are writing on behalf of Vecino Group and the Green Street Garage proposal which was submitted.
We have helped close over $7 billion in New Market Tax Credit (NMTC) Transactions and work closely
with Community Development Entities (CDEs) in selecting projects as well as developers in securing
NMTC allocations from these CDEs. Prior to working with developers, we assess the likelihood of
funding for their project.
The Asteri Ithaca project meets many of the qualities we look for in a project. While a stand‐alone
parking garage or conference center may not be too appealing, the fact that these are combined with
over 200 affordable housing units and part of a broad based community plan this is expected to act as a
catalyst for the community, paints a different and much more attractive picture. When you add in the
possible donation of land from the City of Ithaca and the possibility of permanent supportive housing,
this is a project we would welcome representing.
While we cannot guarantee a NMTC allocation to provide $5 million in equity, to us this is a compelling
project which stands a very good chance at an allocation of this level.
Warmest regards,

Sincerely,

Baker Tilly Virchow Krause, LLP

COLLAR WORKS

518.285.0765
info@collarworks.org

August 17, 2018

621 River Street
Troy, NY 12180

To Whom It May Concern,
I am writing this letter in full support of the Vecino Group, a company that stands
behind its mission of developing properties with the community and social well
being of its residents at its core. For over three years, The Vecino Group has been a
strong community partner with Collar Works and the city of Troy, NY.
Located in an historic collar factory in North Central, Collar Works is a non-profit
contemporary art organization dedicated to supporting emerging and
underrepresented artists, working in any media, exhibiting challenging and culturally
relevant artworks. Striving to expand the current art vernacular in New York’s capital
region, Collar Works provides a venue for community dialogue focused on serious,
provocative and spirited artworks. Through conversation, exploration and
experimentation, it is our goal to break down barriers around contemporary art,
creating opportunities for artists of all ages to create new works and engage with
diverse audiences across all socio-economic levels.
The Vecino Group’s commitment to our community and our organization helps us
move our collective mission forward- to uplift a diverse community of individuals,
respond to local needs, and create a platform where contemporary art can open
doors, fuel social action and be a catalyst for change. Together we are transforming
the post industrial neighborhood of North Central, and are united to keep the arts at
the core of its community revitalization.
What we appreciate most about the Vecino Group is who they are as individuals caring, dedicated, trustworthy, and continually striving to improve community
connections. In the world of real-estate development, they are a breath of fresh air!
Sincerely yours,

Elizabeth Dubben | Executive Director, Collar Works
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September 11, 2018
Nels Bohn, Director of Community Development
Ithaca Urban Renewal Agency
108 E. Green Street
Third Floor, City of Ithaca (City Hall)
Ithaca, NY 14850
Re: Green Street Garage Mixed-Use Redevelopment - Response to IURA Questions
Dear Mr. Bohn,
We are pleased to respond to your questions dated August 31, 2018. We’d first like to reiterate our strong
interest in the project and our unique fit with all of its requirements. We have been in dialogue with the
City and its various constituents – including the Strategic Tourism Planning Board – for over a year now.
So, we are clearly committed to the project. We’d also like to apologize to anyone who felt that we did
not provide enough detail at your last meeting. We mistakenly assumed that most had seen our prior
presentations and were fully aware of our offering given our year plus involvement with this effort.
As we originally presented with our February submission, we provide a comprehensive development
solution that:
•
•
•
•

Fully replaces the Green Street Garage’s structurally deficient sections and provides 450 parking
spaces back to the community.
Adds a diverse unit mix of 404 residential units to serve the unmet demand in market rate and
affordable housing in downtown Ithaca.
Provides a well-conceived community center based on much interaction with Strategic Tourism
Planning Board.
Provides an opportunity for retail and activation along Green Street.

We are glad to further clarify our proposal with anyone who feels that they need more information. Please
see below for our responses to your recent questions:
Quantified Public Benefits
Your submitted application form quantified the Net Present Value (NPV) of community benefits
provided by your proposal at $17,273,713. Please identify the benefits and provide your calculation for
this NPV. Please specify any projected cost savings your proposal offers to the City for
construction/renovation of public parking (excluding parking reserved for tenants).
Our calculation above is solely based on the cost to replace the deck which will be borne by us fully as
developer. We also relieve the City of on-going maintenance, repair costs, and operating expenses
associated with the deck. If we include these and the additional sales tax, lodging tax, and ultimately
property tax to be generated by our project, the community benefits are considerably more than the cost

of replacement. Simply quantifying the affordable component of our offering provides approximately
$5.8 M in NPV of reduced rents to Ithaca’s affordable residents.
The addition of our community center (with potential to grow this to 30,000 square feet) and efforts to
enliven Green Street with additional retail offerings, provides tangible and intangible benefits to the City
of Ithaca well beyond the prescribed benefits above. We are the only proposal that includes a community
center and retail on Green Street addressing both east and west ends of the parking garage. See the
attached Exhibit A for a potential revised plan for the Green Street ground floor. We also stand to create
significant jobs during construction and thereafter with permanent additions in employment and the
rental housing needed to support downtown Ithaca’s growth.
We have the only proposal that offers to fully replace the structurally deficient east and west sections of
the Green Street Garage to restore their structural integrity and provide a total capacity of 450 parking
spaces. Without full replacement of both of these sections, the life span of the existing parking garage
and the parking capacity is very limited.
Project Site
Please clarify the western boundary of the site you seek to acquire. If the project site to be acquired
extends significantly beyond the current parking structure, please clarify the proposed uses and
management of the westernmost portion of the site nearest City Hall.
The western boundary of the site that we seek to acquire is the current western boundary of the existing
parking deck. Our plan does not impact the existing surface parking lot serving City Hall. We also maintain
full access to the alley in between the parking deck and buildings fronting the Commons.
Parking Demand
Please estimate the parking demand created by your project for residential use and non-residential use.
Please include an estimate of daytime and night time peak parking demands. How much of this demand
is satisfied by parking to be construction/rehabilitated by McKinley and reserved for tenants?
We estimate that our 620 residents will demand up to 250 parking spaces based on our experience with
similar projects. However, some of this demand could be met by the lower cost Cayuga Street Garage for
those who do not need their cars on an everyday basis. Residential demand will be variable throughout
the day allowing a portion of our spaces to flex to retail and other parking uses during business hours.
The hotel will continue to have access to 90 spaces as it does today and those too will flex. Overnight
guests are required to display sticker for use of these spaces, otherwise they are available to the general
public for 3-hour temporary use. The remainder of the spaces will be generally available to the public.
We also have the ability to reserve a number of monthly spaces for surrounding businesses and residential
properties. Upon selection as developer, we will engage a parking consultant to further validate these
assumptions along with input from the City.
One key component of our garage design is that we have accommodated a future conversion of the upper
floor of our parking deck to other uses in the event that the future demand for parking is less than what
it is today. In many of our mixed-use projects, we are seeing reduced demand for parking across all uses
– residential, retail, and office – given the advent of ride sharing and other transportation alternatives.
Where possible, we try to accommodate future uses of parking infrastructure to stay ahead of this growing
phenomenon.

We have underwritten the parking garage assuming existing parking rates and revenues. So, our plan is
to maintain the City’s preferred public parking rates and offer monthly rates to our residents and
surrounding businesses. We will engage a professional parking operator to operate the garage as we have
done on other mixed-use projects. Given the surplus parking available with the Cayuga Garage, we
anticipate integrating this facility for valet and overflow parking needs should they occur.
Our construction of the garage has been well planned to maintain its use in phases while the east and
west sections are replaced. The center section is to be mostly operational during all construction phases.
We will initially demo the east section of the garage leaving the center and west sections usable during
this phase. We will next demo the west section of the garage leaving the center section operational. The
center section will remain operational until we need to shore it to support the additional parking levels
above it. Once this is complete, our goal is to return the entire deck to operational while we complete
the residential levels above. In the interim, we see an opportunity to use the Cayuga Street garage to
support the phasing of construction. Much of this still needs to be finalized with the City as we further
analyze these scenarios.
Affordable Housing
The revised proposal increases the number of affordable housing to 41 studios at 75% AMI rents – 10%
of all units. You indicate a willingness to consider an enhanced affordable housing model if additional
financial assistance is made available.
Policy guidance provided by the City of Ithaca Planning and Economic Development Committee
suggested that a minimum of 50-60 units of below-market rate housing will need to be incorporated
into a project to gain Common Council approval. Additionally, the IURA has made clear their
expectation that affordable housing units in the project must be distributed across all unit sizes included
in the project.
Please provide the additional financial assistance necessary for your project to increase below-market
rate housing in the project. Please provide your calculation for this financial gap.
We spent considerable time evaluating the Ithaca housing market and understanding its greatest needs.
Based on the City’s own commissioned Danter Company study, it has been determined that an unmet
demand for over 1,800 market rate apartment units exists in Tompkins County. As for downtown Ithaca,
the study determined that an additional 1,000 rental units will be needed in the next five years. Given
this study’s findings and our own market analysis, we’ve programmed our residential offering to help
address this supply shortfall while also addressing the region’s affordable housing needs.
Similar to our recent developments in Charlottesville, Virginia, Chicago, Illinois, and Boston,
Massachusetts, we have identified a void in the Ithaca housing supply that appears to be in strong demand
– reasonably-priced efficient units to serve the area workforce, university faculty/staff/employees, and
graduate students. As a comparison to the City Center project, our market rates are 6% to 29% lower on
a unit basis allowing us to be competitive and affordable for even our market rate residents. Our market
rates are only slightly higher than the City’s own 100% AMI rents for our studios and one-bedroom units.
To establish our affordable offering, we consulted with INHS on multiple occasions to determine the City’s
greatest needs and how those needs could be met as part of a larger mixed-use development. Through
these discussions, it was determined that the strongest affordable demands in the City are between the
80 and 100% AMI rent levels. Based on this feedback and given the dependencies and durations for INHS

to procure its own funding, we volunteered to incorporate 10% of our units as affordable with an average
rent at the 75% AMI level. These units are to be distributed throughout our building and financed as part
of the broader mixed-use project. This approach eliminates our dependency upon INHS receiving multiple
rounds of public financing for the affordable housing component and expedites our ability to deliver the
project within a reasonable timeframe. We are the only proposal that includes financing of the affordable
component as part of the overall financing effort. Our preference is to engage INHS for enrolling and
vetting our affordable residents.
We are willing to provide up to 60 units (approximately 15% of all units distributed across our studio, one
bedroom, and two-bedroom unit types) at an average rent based upon 75% AMI if desired by the City. In
order to recover the lost rental income from our base case of 41 studio units with average rents based
upon 75% AMI, the project will need an additional 30% abatement (above and beyond the baseline
Property Tax PILOT) on the full market value of the housing component for a 30-year period to
accommodate 60 affordable units. This assumes that our baseline, unabated tax load, is $1,650,000 in
operating year 1. If the City desires more affordable units than this, the project will need additional public
subsidies and/or affordable housing grants which could delay the project’s financing and construction
schedule.
Incentives – Property Tax PILOT
Please confirm if the local incentive assumed in your proposal is the CIITAP incentive program (up to 10year tax abatement on new valuation, sales tax exemption and ½ mortgage recording tax exemption).
If not, please specify the terms requested.
We have assumed a standard 10-year tax abatement on new valuation, sales tax exemption and ½
mortgage recording tax exemption in our base case proposal. To accommodate the additional affordable
request as mentioned above, the project will need an additional 30% abatement (above and beyond the
baseline Property Tax PILOT) on the full market value of the housing component for a 30-year period.
We simply have provided the most comprehensive proposal to the City’s RFP and stand ready to execute
upon our plan once selected. We greatly appreciate your consideration of our proposal.

Best Regards,

Jeff Githens,
President
McKinley Development Companies, LLC (DBA Peak Campus)
Ithaca-Peak Development, LLC

Exhibit A

RE: [Ext]RE: Ithaca-Peak Development LLC - Response to Comments

https://mail.cityofithaca.org/owa/?ae=Item&t=IPM.Note&id=RgAAA...

RE: [Ext]RE: Ithaca-Peak Development LLC - Response to Comments
Jeff Githens [jgithens@peakcampus.com]
Sent:
Tuesday, September 11, 2018 1:36 PM
To:
Nels Bohn; Trasher, James [JTrasher@chacompanies.com]; Rimland, Jeffrey H [jrimland@northop.com]
Cc:
Thomas Knipe; JoAnn Cornish
Attachments:Floor Plan Level 1-B_2018_~1.pdf (530 KB)

Please see below in red. Let us know if you have any more questions.

Jeff Githens | President, Development
Peak Campus | PeakCampus.com
O: 404.920.5361 | C: 404.964.3677 | F: 404.920.5461
[CONFIDENTIALITY AND PRIVACY NOTICE]
Information transmitted by this email is proprietary to Peak Campus and is intended for use only by the individual or entity to which it is addressed, and may contain
information that is private, privileged, confidential or exempt from disclosure under applicable law. If you are not the intended recipient or it appears that this mail has been
forwarded to you without proper authority, you are notified that any use or dissemination of this information in any manner is strictly prohibited. In such cases, please delete
this email from your records.

From: Nels Bohn <NBohn@cityofithaca.org>
Sent: Tuesday, September 11, 2018 1:12 PM
To: Trasher, James <JTrasher@chacompanies.com>; Jeﬀ Githens <jgithens@peakcampus.com>; Rimland, Jeﬀrey H
<jrimland@northop.com>
Cc: Thomas Knipe <TKnipe@cityofithaca.org>; JoAnn Cornish <JCornish@cityofithaca.org>
Subject: [Ext]RE: Ithaca‐Peak Development LLC ‐ Response to Comments

James, Jeﬀ and Jeﬀrey,
Thank you for the additional information. Could you please clarify the following items in the 9/11/18 response:
Community Center/Conference Center
You use the term "community center" in the bulleted points on page 1 and then again in the discussion of
"Quantified Public Benefits" where you indicate the "community center" could grow to 30,000 square feet in
size. The Exhibit A floor plan shows a 30,000 square foot "meeting room" and "ballroom for 450 people" and an
13,044 square foot area labeled "retail/community" that includes an area that was formerly labeled "amenities" in
the original submission. Can you please clarify the following:
1. What is meant by a "community center" use in your response? JG – This is the conference center. We have
used the term interchangeably.
2. Which space is potentially available for a contiguous conference center? What is the maximum size of the
conference center without altering your development program? JG – The area in purple on the attached plan
which represents 30,381 SF.
3. Where will tenant amenities will be located that were formerly located at the ground floor level facing Green
Street? JG – We will move them up to the first residential level.
Parking ‐ Public/Private
Previous negotiations suggested the following allocation of public/private parking spaces:
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RE: [Ext]RE: Ithaca-Peak Development LLC - Response to Comments

https://mail.cityofithaca.org/owa/?ae=Item&t=IPM.Note&id=RgAAA...

90 ‐ available for joint short‐term public use and Marriott hotel use
150 ‐ public monthly/short‐term use
171 ‐ private/tenant use
411 ‐ total parking spaces
(Note: 16 on‐street, 14 city hall and 9 rear service spaces excluded from count.)
1. Given tenant parking demand for approximately 250 parking spaces, does this break out still apply? If not,
please provide a revised allocation count. JG – The breakout still applies. The “up to 250” comment is simply
defining an upper end of demand – not actual demand – some of which may be satisfied elsewhere in other
facilities like the Cayuga Street Garage.
2. Which users do you envision as utilizing the 60 parking lifts? JG – We envision these spaces to be used by our
residents – primarily those who do not use their cars on a regular basis.
Thank you,
Nels
Nels Bohn, Director of Community Development
Ithaca Urban Renewal Agency
108 E Green Street
Ithaca, NY 14850
NBohn@cityofithaca.org
607‐274‐6547

From: Trasher, James [JTrasher@chacompanies.com]
Sent: Tuesday, September 11, 2018 11:12 AM
To: Nels Bohn
Cc: Jeff Githens; Jeffrey H Rimland (jrimland@northop.com); Ferguson, Gary; Common Council; Thomas Knipe; Michael
Thorne; Steve Thayer; Tim Logue; Dan Cogan; Annie Sherman; Julie Holcomb; Jennifer Kusznir; JoAnn Cornish; Charles
Pyott; Svante Myrick
Subject: Ithaca-Peak Development LLC - Response to Comments

Nels,
On behalf of the Peak‐Ithaca Development LLC, we are pleased to respond to your ques ons dated August 31, 2018. We’d
first like to reiterate our STRONG interest in the project and our unique fit with all of the requirements of the Request for
Proposal. We have been in dialogue with the City and its various cons tuents for well over a year now, so we are clearly
commi ed to the project and are determined to provide a project to the Community that would allow the IURA and City to
select our group as the preferred development team.
We’d also like to apologize to anyone who felt that we did not provide enough detail at your last mee ng. We mistakenly
assumed that most had seen our prior presenta ons and were fully aware of our oﬀering given our year plus involvement
with this eﬀort.
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OPTION B

9/07/2018
IURA Request for Information/Clarifications – Newman/Visum
Project Site
Please clarify the western and eastern boundaries of the site you seek to acquire. If the project site to
be acquired extends west of the shared N-S access easement, please clarify how many parking spaces
and bicycle facilities will remain to serve City Hall.
The program for the west end outdoor area will be a balance between the desired amount of
public gathering space and necessary access/parking area, which will be discussed and vetted
with the IURA and other stakeholders. As currently represented in the schematic design,
including the new enclosed plaza entrance into City Hall and common spaces, the area would
accommodate four parking stalls (including two handicap spaces) and the same amount of
bicycle storage as now available.
The final design of the outdoor common areas, parking spaces and City Hall entrance plaza will
be discuss and planned with the IURA et al.
We also intend to purchase the air rights above the eastern section of the parking garage, above
Jeff Rimlands parcel. Our intention would be twofold, eventually develop this site as a phase 2
project. Secondly, this site would act as a back up location for the conference center. In the
event that the financials of the conference center have not been fully vetted and committed to
by the City and County, by the time the western parcel is developed, this site provides a
tremendous opportunity to still be able to provide the conference center downtown.
RFP Application Form
As previously requested please complete and submit the full RFP application form. Your submitted
proposal includes most, but not all, of the information requested in the application form.
Attached.
Quantified Public Benefits
The application form asks for the monetary value of the projected net present value of community
benefits offered by your proposed project. Please provide the following information in addition to the
NPV of community benefits provided:
x

Identify the benefits provided
o Affordable Housing at 30% to 80% of AMI
o Workforce Housing at 90% to 100% of AMI (25% to 30% under market) Please note, our
team plans to apply for all available tax credit programs as well as additional money
from the URI grant program. If we were able to be awarded $8MM to $10MM like
some of the other groups have requested, we would be able to reduce our workforce
housing to as low as 70%AMI to 80% AMI. And/or reduce the Market rate apartments
to become workforce. This can be a viable option and will depend on the City’s desired
unit mix.
Page 1 of 10
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o
o
o
o
o
o
o
o
o
o
o
x

Market Rate Housing
New Mixed Retail
Art Park community space on east side, facing Cinemapilis
Enclosed City Hall plaza entrance and community space
Home Dairy Alley improvements
North walkway / public easement improvements
4-story vertical parking additional to center garage
Repairs & refurbishment to center garage
Repairs & refurbishment to east garage
100% turnkey development including design, entitlements, construction, financing and
operations.
100% at-risk funding of all pre-construction costs (no financial risk to City)

Provide your calculation of the NPV
Attached. Please note, with the addition of the conference center, we anticipate the
community benefit to be $10MM to possibly $20MM, depending on the success of the
conference center. Without the conference center, we are showing a NPV of
$13,623,000. With the conference center we are showing a NPV of $23,623,000 to
$33,623,000.

x

Specify any cost savings your proposal offers to the City for construction/renovation of public
parking.
o 100% non-recourse project financing
o No City up-front costs, expenditures or exposure
o Efficient tax-exempt financing offering high leverage and low interest rate
o 100% turnkey development, with no utilization or exposure for City resources

City Out-of-Pocket Expenses & New Maintenance Responsibilities
Please identify all City out-of-pocket expenses (besides net deficiency payments on tax-exempt bonds)
required by your project proposal and any new maintenance responsibilities. For instance, is the
public plaza intended to be maintained by the City or the non-profit entity owning the garage?
The public plaza spaces will involve improvements to areas that are currently owned and
maintained by the City. The completed improvements will be similarly owned and maintained
by the City.
The Workforce/Affordable/Retail property will be self-supporting in terms of maintenance and
building operations, including the immediately surrounding outdoor spaces.
As referenced in the questions, the Garage facilities will be similarly self-supporting for
maintenance and operations, but are expected to involve and annual deficiency as noted.
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There are no other aspects of the proposed projects and development that we expect to impose
new out-of-pocket expenses or other burdens on the City.
We believe it is worth re-emphasizing that the Newman/Visum/INHS Team is well prepared to
fund all pre-construction costs with no contribution or risk for the City. These represent $4
million to $5 million in at-risk out-of-pocket costs that must be paid to create 100% design
construction documents and required materials, reports and studies to secure all approvals,
entitlements and project financing. In the current development and financial climate, these
significant and essential costs cannot be “deferred to closing”, as the design professionals and
third-party vendors cannot go unpaid for 12-months or more and will not be at risk of nonpayment if the project does not close for any reason. The Newman/Visum/INHA Team has the
ready financial resources to ensure that the development process proceeds efficiently and
effectively without the possibility of delay or failure due to lack funding or commitment. The
IURA and City also do not have the risk any tangential financial exposure or loss of credibility
due to a failed process.
Parking Demand
Please estimate the parking demand created by your project for residential use and non-residential
use.
The projection for parking demand for the residential units, which includes mix of affordable,
workforce and market rate units, is estimated at approximately 60 to 80 parking spaces. This
projection is based on INHS’s experience with their resident base and the expectation that many
residents that will be drawn to this type of project in this specific location will not expect to have
a car, but will instead take advantage of the walkable location, bikeable location (supported by
the project’s excellent bike storage and the City’s LimeBike bike share program), the expansive
TCAT bus access immediately available and the convenient Ithaca CarShare vehicles that will be
located adjacent to the site.
The 20,000 square feet of retail space is projected to utilize approximately 40 parking spaces.
Please include an estimate of daytime and night time peak parking demands.

Commercial Space
Storefront retail is facing numerous challenges nationwide that suggest finding tenants for 20,000 SF
of new retail space may be challenging. If strong tenants are not secured, the goal of creating streetlevel activity will not be achieved. Please address this concern.
Our project was designed and conceived to potentially accommodate four different scenarios
for the 20,000 square feet of street-level retail depending on the final level of interest from
prospective tenants and the desires and expectations of the IURA, the City and other
stakeholders. The four scenarios include:
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1. Single Retailer – NDG has had very good interest from a mixed-product retailer who is
looking seriously at the entire 20,000 square foot space and finds the market and location
highly desirable. Discussions are active and on-going. This retailer will also have a large
grocery component, with products that are affordable but also focused on an organic
component. Down town Ithaca genuinely needs a full service grocery store that locals in the
downtown core can walk to, especially considering the amount of new bedrooms that are
currently being built.
2. Multiple Tenants – NDG has recently signed three superior quality tenants for the City
Centre project and had a high level of interest from a number of additional tenants that had
to be turned away. NDG believes that these and other prospective tenants seeking 3,000 to
5,000 square foot spaces will find the Green Street location to be highly attractive based on
the high traffic counts, pedestrian activity, masstransit access, proximity to The Commons,
adjacency to significant downtown residential neighborhoods and availability of convenient
parking. With NDG’s extensive retail experience, we believe there will be good
opportunities to attract desirable tenants, which may include restaurant, café, retail,
services businesses, etc.
3. INHS – INHS will be seeking new professional office space downtown and are interested in
considering the Green Street location if it is available and if their business use would be
deemed a desirable use by the IURA for this project.
4. Conference Center – our Team has expressed a willingness to work with IURA and
stakeholders involved with the Conference to evaluate whether the proposed Conference
Center represents a desirable, viable

Parking Construction Cost
As financially structured with the City responsible for net deficiency payments on the tax-exempt
bonds, it is likely that the parking garage component will be considered a Public Works Project
pursuant to NYS Dept. of Labor law thereby requiring NYS prevailing wages to be paid on this
component of the project. Are NYS prevailing wages factored into you parking
construction/rehabilitation budget?
It is understood that the tax-exempt bond financing will involve NYS prevailing wage rates. In
this early stage of working from conceptual plans, typical project costs are used to prepare
budget projections. In general, a standard above grade parking garage can expect construction
costs in the range of $65.00 to $75.00 per square foot. If a project involves prevailing wage
rates there would typically be a cost premium of 15% to 20%. Therefore, a reasonable estimate
for this project, based the amount of information currently available, is that construction costs
would range between $75.00 to $90.000 per square foot. Given that among the goals of the
overall project development is to try and keep public parking rates low and to minimize the
City’s financial requirements and exposure, the assumption in the provide pro formas was that
with efficient design the $75.00 per square foot cost assumption was reasonable. It is further
assumed that through a programming and project definition process a more detailed
construction plan can be designed and different financial assumptions and structures can be
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modeled. The City, IURA et al will be able to make decisions regarding the garage construction,
design and financial structure that best meets their goals and expectations.
If not, please revise the garage renovation budget to show the impact of prevailing wages applied to
the parking component of the project.
To provide some sensitivity analysis as to the overall impact of different costs and various
financial assumptions, several alternative financial models are included.
You can find NYS prevailing wages determination here.
Financing Plan
Thank you for providing detailed uses and sources statements and cash flow statements, including
assumptions, for each major component of the project. Regarding the garage financial plan, please
note that the tax-exempt bond structure will likely also require prefunding of the following funds: debt
service reserve fund, rate stabilization fund, and long-term maintenance fund, which may increase the
initial bond issuance by over $1.5 million. While these funds revert back to the City if unused after 30
years, they may increase debt service by almost $100,000/year that is not factored into your financing
plan. Please let me know if you think these funds will not be required.
This project and the proposed financing structure appear to fit the typical criteria for a bank
bond and private placement vs. a public offering, which would offer a number of efficiencies and
benefits. A bank bond typically involves lower costs of issuance, may provide a lower overall
rate of interest and generally does not require a debt service reserve fund (DSRF) or other
reserves. This is the financing structure that was assumed for the provided pro formas and
therefore it was assumed that the DSRF and other reserves would not be required.
There are other details of the tax-exempt bond structure that may be adjusted based on the
final circumstances and the goals and objectives of the owner. For example, they can
potentially be an initial period of interest only that may run for 12 to 23 months. There can also
be a flexible principal amortization schedule that includes lower principal payments in early
years, which are back loaded and paid in later years.
It is assumed that through the pre-development review process that multiple scenarios for
design, construction and financing will be analyzed and modeled to achieve the optimal overall
structure for all stakeholders.
To provide some perspective of the impact of alternative approaches, several different financial
models are provided here that incorporate different assumptions.
Incentives – Property Taxes
The requested 30-year PILOT for the mixed-use project beginning at a 100% abatement of new
valuation in year #1 and declining by 3.33%/year appears to be a very deep subsidy. If this abatement
can be reduced to 10-years, the project could generate significant revenues to defray public
infrastructure investments in parking. As proposed, the mixed-use component of the project (141
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moderate-income housing units and 20,000 SF of commercial space) generates only $241,490 of
property tax revenue in year #10 after the requested tax abatement. As the City receives about 1/3 of
total property taxes collected, increased city property revenues of approximately $80,000/year will
fall far short of covering the projected $231,000/year financial gap to finance parking construction.
Please explain why a tax abatement extending more than 10 years is required for financial feasibility.
Per your 10-year cash flow projection, by year #10 the project appears to generate sufficient Net
Operating Income (NOI) before any tax abatement to achieve a 1.37 Debt Service Coverage Ratio
(DSCR) and a Cash-on-Cash return of over 15% (NOI before tax abatement = $2,848K minus $2,069K
debt service = $779K cash flow; $779K/$5,000K=15.5%). It is not clear why the project requires a tax
abatement that extends more than 10 years.
There are many financial factors and risk variables evaluated for a new development project
regarding project costs and the construction process. There are additional factors and risks
projected over the term of property operations and financial investment period for occupancy,
revenues, expenses, and interest rates. The bank/construction lenders have established criteria
for loan-to-cost, debt service coverage, debt yield and personal guarantees from borrowers that
must all be satisfied. Equity investors also have criteria for risk and return thresholds that must
be met to induce their contributions of funds. All of these factors are projected at the front-end
of a project before the first shovel is in the ground to model results that must be acceptable to
lenders and investors. So, everything that is projected to occur over the term of the loan and/or
investment is part of the going-in evaluation and underwriting. Therefore, it is inappropriate to
change a variable in a later period like year 10 and evaluate the financial impact on a standalone
basis in that future period. There are significant risk factors and unknows associated with long
term projections that investors accept based on their going-in projected return. But there is no
guarantee that the cash returns will be at all consistent with projections. Thus, changing an
assumption in future periods, like changing from a 30-year PILOT to a 10-year PILOT, has a
significant impact on the going-in financial decision made by the investor.
The projections included in the provided pro formas represent what we believe are the financial
returns required by our lenders and investors to participate in the project.
The clearest illustration of impact on the project is that if the PILOT term is changed from a 30year term to a 10-year term, property taxes per unit would increase by nearly $3,000 per year
(about $250 per month) in year 11. Therefore, to maintain a consistent going-in return to
investors, rents would need to increase by $250 per month starting in year-11. The ability to
maintain affordable rents long into the future is therefore lost.
The overall financial impact to project is that the fair market value is decreased by about $3
million.
One of the most important and fundamental goals of the RFP is to create affordable housing,
especially within the “workforce” housing income range (i.e., 25% to 30% under market, as well
as the potential to greatly reduce the income range, if we can secure tax credits and grants). To
provide significantly below market rents, there must be means of reducing project costs and/or
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operating costs. As we discussed in our RFP submission and in the interview, we proposed
utilizing the PILOT structure as one of the optimal means for reducing expenses because it is a
variable within the control of the City and other local municipal entities (the County and School
District) and is not dependent on uncontrollable, uncertain and dubious subsidies such as state
grants or New Market Tax Credits.
Although we view the unilateral change of the proposed PILOT term from 30-years to 10-years
as an unsustainable impact to the project, we are very willing and prepared to discuss possible
alternatives to the financial structure that may find a balance that guarantees affordable rents,
maintains acceptable financial returns and provides desired benefits to City and other
stakeholders.
Public Spaces
It appears that the following proposed public spaces and public improvements:
x East side public plaza in front of Cinemapolis;
x City Hall entrance plaza; and
x Hardscape and landscape improvements (Home Dairy alley, utility corridor, Green Street)
are solely dependent upon receipt of $2 million of public grant funds. The public plaza in particular
appears to be a critical component to create a high-quality urban environment for the project. In the
event that public grant funds received fall short of $2 million, which improvements would you propose
be reduced or eliminated?

If grant funds are reduced or delayed, various elements can be rescaled and redesigned,
including the City Hall entrance plaza, north alley walkway, Home Dairy Alley enhancements and
the Community Art Park.
Our proposal can make an excellent public space that would be open to the sky, activated at
street level, and celebrate our city's arthouse theatre - and would work to achieve that with a
budget of any size. Our Team is committed to creating substantial and meaningful public spaces

with whatever budget amount is obtainable. Our Team has a great deal of experience working
creatively to maximize the benefits from available resources and finding means to cost
effectively achieve quality results.
•

Is Newman/Visum willing to ensure a minimum level of improvements to the public plaza?
Yes. As noted, the public area improvements are important features of the overall Green Street
redevelopment and we are confident that the minimum level of improvements can create
important, quality public spaces of meaning.
If so, what is the guaranteed minimum level of improvements to the public plaza?
Our team would commit a minimum of $500,000 that would be focused on improving the space
between the proposed new building and Cinemapolis. We would prioritize high-quality paving,
planting, and pedestrian-scaled lighting in this area. We believe that the addition of public art
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elements to the space between the new building and Cinemapolis, in particular, would be an
important component of a truly successful urban space, and would work to secure funding for
LED panels, projections, in-ground lighting, and similar interventions described in the proposal.
We would do this in collaboration with surrounding arts organizations.
We understand that the public art elements may be delivered in phases. While our goal would be
to secure funding for the full 'community art park' described in the proposal, a space that evolves
over time could be just as successful. We look forward to the collaborative process with local arts
leadership and with the City to realize this vision.

Exterior Building Design
Some concerns have been expressed about the conceptual design of the proposed high-rise building,
particularly massing articulation, façade articulation and street-level materials. Is Newman/Visum
open to revisit the building’s exterior design in these areas even if there is some incremental increase
in materials costs?
Going into the RFP response process, our Team anticipated that there would be design revisions
as the process advanced and the IURA and other stakeholders became engaged. The massing,
façade and street level materials are all design elements that we would expect to be part of the
design development process that would include IURA et al and we are more than willing to
discuss and make design revisions.
One of the strengths of our Team is that we all have a great deal of experience working together
and with stakeholders in this type of engaged and interactive process. HOLT Architects and our
entire design Team have an expansive body of work that expresses a broad breath of design
styles, engineering solutions, construction types, etc., so we a confident that our Team can work
with the IURA to create a building design that fulfills all expectations.
Does the building appear to conform to the recently adopted Downtown Design Guidelines?

It should first be stated that the the Visum and Newman development team including HOLT Architects
and Whitham Planning have a long history of working with local municipal committees in a collaborative
way through design. If it needs to be stated, we fully expect that if selected we will begin that process
with the city, to listen carefully and integrate what we have heard in to a great architectural project.
While we are open to any discussion about design, we do believe that while contemporary, our design
achieves the goals of the Design Guidelines. We will attempt to address the larger points from the
Guidelines themselves:
ͻ

Building Entries- In our current design the ground floor tenants have not been identified and
fully located. We agree that the concept images are not illustrating how a regular rhythm of
building entries on the commercial floor will enhance the connectivity to the street and
sidewalk. We anticipate articulated building overhangs to mark the multiple building entries
down Green Street. HOLT’s Breckenridge Place would be a good example of what we might
envision for a building overhang. The project is also used as a precedent in the city’s Design
Guidelines under the section of Guiding Principles. The Breckenridge project which has been
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ͻ

ͻ

ͻ

x

x

cited as a positive example of downtown architecture was completed by many of the individuals
on the proposed team.
Windows- the upper story windows have been vertically oriented as a nod to the historic
context as the Design Guidelines suggest. Windows and their sizes correspond to the space
within and are expressing the rhythm of bedrooms and living rooms on the exterior wall.
We also understand that a few people have expressed a desire for brick on the ground levels of
our design. Our team is very open to this possibility and would look forward to having those
discussions with interested parties. The concept design that we have put forward is intentionally
not trying to mimic the historic context. In fact in that section of Green Street many of the
buildings are not considered historic. The largely glass lower floors is an architectural
interpretation of how commercial/storefront has been implemented over time. To achieve
Design Excellence, contemporary architecture needs to be expressive of its time and the
materials we build with today. Frank Lloyd Wright wrote, “the ideal of an organic
architecture….is sentient rational building that would owe its “style” to the integrity with which
it was individually fashioned to serve its particular purpose-a thinking as well as a feeling
process.” Therefore, the idea behind the glass on the ground floor is to allow ultimate
transparency for the retail uses and because the nature of materials today is such that we do
not need bricks to support a building. The building can appear to float and the glass can provide
the best connectivity to the street. All that being said, if the city has a great desire for brick, we
can certainly integrate brick into our design.
Materials- In Figure 12 of the Design Guidelines you will see that all of our proposed materials
comply with the guidelines. Cementitious Panel, Metal Panel, and Glass curtain wall all are
acceptable Primary and Secondary materials. Once again, we are very open to the
implementation of brick into our design.
Compatibility and Context- Perhaps the most important aspect that the city should consider
when evaluating all of the designs is the overall building massing. Aesthetics can and will evolve
through the city’s approval process, but the massing is directly related to the number of units
and viability of the projects presented to you. This project by leaps and bounds provides the
most airspace between other significant structures like Harold Square. In many cases the other
designs are within 15’-20’ of Harold Square for their entire height, creating a high rise alley of
apartments looking directly into one another. This project simulates the normal urban context
by providing the dimension equal to a street behind our building and between it and Harold
Square.
From the Design Guidelines, “a building needn’t be “small” to express human scale; a building
can accomplish human scale by providing articulation, detail and design elements that break
larger-scale masses into smaller visual proportions.” Our design, while conceptual is beginning
to accomplish this in many ways:
The fifth floor on the street has a significant step back. it was asked by an IURA board member
whether we could make adjustments to the design to reduce the apparent scale. One possibility
that we would entertain would be to step back the southwest corner of our building the same
dimension as the rest of the south façade. We would be open to discussing this with IURA and
the Planning Board if selected. (A step back is a useful method of reducing apparent building
massing. The Design Guidelines on page 64 illustrate this with another HOLT Architects
precedent (The Roy Park Building, on Aurora Street)).
Punched windows and storefront are/would be proportioned and divided in a way that relates
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to the context.
Window and exterior paneling proportioning are and will continue to be developed to reduce
the apparent building mass and will assure a compatible human scale. It has been suggested
that the lower four floors could be broken down more by providing cladding color or material
changes along the length of Green Street. We are open to that discussion if selected.

Finally, we’d like to stress one more time that this concept design was mostly done without opportunity
to hear from the public, IURA, and Planning Board, and is a springboard to a collaborative process that
this team regularly engages in with the city of Ithaca. We are very open to the suggestions that we have
heard so far, and look forward to working with the city on this important downtown project.
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PROJECT SPONSOR APPLICATION FORM



108E.GreenSt.
ThirdFloor,CityofIthaca(CityHall)
Ithaca,NY14850
Tel:(607)274Ͳ6565|Fax:(607)274Ͳ6558



120E.GreenSt.,Ithaca,NY(TaxParcel#:70.Ͳ4Ͳ5.2)

PROPERTYADDRESS:


PART1.APPLICANTINFORMATION

Applicant
Name(s): 

1HZPDQ 'HYHORSPHQW *URXS //&
3OD]D 'ULYH
Address1: 

1<
Address2: 9HVWDO
City,State,&ZipCode: 


Telephone: 

 CellPhone:

EͲMail: 




Applicantis:
 Individual(s)
 Corporation

Year: 

State: 

 Partnership

Year: 

State: 

 SoleProprietorship

Year: 

State: 

 LimitedLiabilityCorporation

Year: 



1HZ <RUN

State: 



CONTACTPERSON(ifdifferentthanApplicant):

-HIIUH\ 6PHWDQD
3OD]D 'ULYH
Address1: 

1<
Address2: 9HVWDO

Name(s): 

Telephone: 



City,State,&ZipCode: 

 CellPhone:  



NATUREOFBUSINESS:

5HDO
(VWDWH 'HYHORSPHQW
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MHIIVPHWDQD#QHZPDQGHYHORSPHQWFRP

EͲMail: 

COMPANYATTORNEY:

+RZDUG 5LWWEXUJ
*RXOGLQ 7KRPSVRQ //3
FirmName: /HYHQ

3OD]D 'ULYH
Address1: 

1<
Address2: 9HVWDO
City,State,&ZipCode: 


Name(s): 

Telephone: 

 CellPhone:

KULWWEHUJ#OJWOHJDOFRP

EͲMail: 




COMPANYACCOUNTANT:

7KRPDV 6KDQDKDQ &3$
/\RQV 3&
FirmName: 3LDNHU

+DZOH\ 6WUHHW
Address1: 

1<
Address2: %LQJKDPWRQ
City,State,&ZipCode: 


Name(s): 

Telephone: 

 CellPhone:

WVKDQDKDQ#SQOFSDFRP

EͲMail: 




COMPANYOFFICERS:


Name

0DUF
1HZPDQ


Position

0DQDJLQJ
0HPEHU




























(attachadditionallist,asneeded)


COMPANYPRINCIPALS(SHAREHOLDERS/MEMBERS):


Name

6HH
$WWDFKPHQW $


%Interest























(attachadditionallist,asneeded)
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DUEDILIGENCE:

1.Isthecompanycurrentinallitstaxobligations?
Explain:



No

Yes

No

Yes

No

Yes

No

Yes

No

Yes

No



8.Areanyofthecompany’sprincipalsorthecompanyinvolvedinanypendinglawsuits?
Explain:

Yes



7.Aretherecurrentlyanyunsatisfiedjudgmentsagainstanyofthecompany’sprincipals?
Explain:

No



6.Aretherecurrentlyanyunsatisfiedjudgmentsagainstthecompany?
Explain:

Yes



5.Haveanyofthecompany’sprincipalseverpersonallyfiledforbankruptcyorinanyway
soughtprotectionfromcreditors?
Explain:

No



4.Hasthecompanyeverfiledforbankruptcy?
Explain:

Yes



3.Hasthecompanybeendeclaredindefaultonanyofitsloans?
Explain:

No



2.Isthecompanydelinquentinthepaymentofanyloan?
Explain:

Yes

6HH
$WWDFKPHQW $


9.IsthecompanyanotͲforͲprofitcorporation?
If“Yes,”explainifpropertywillbeexemptfrompropertytaxation: 

10.PleaselistallpropertiesintheCityofIthacaownedbyApplicant’scompany ANDallpropertiesownedbyany
individuals/entities with a 20% or greater ownership interest in Applicant’s company. (This will be used for
analysis of compliance with all applicable local laws/regulations, consent agreements, Director of Code
Enforcementorders,andcurrentstatusonalltaxes,assessments,fees,andpenaltiesduetheCity):


6HQHFD :D\




StreetAddress

 6HQHFD :D\ //&
Owner(s)


( 6WDWH 6WUHHW




StreetAddress

&LW\ &HQWUH $VVRFLDWHV //&
Owner(s)




StreetAddress

Owner(s)




StreetAddress

Owner(s)




StreetAddress

Owner(s)
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PART2.PROJECTINFORMATION


PROPOSEDPROJECTDEVELOPMENTSITE&PURCHASEPRICE:


The Green Street Garage site is approx. 63,000 sq. feet in size with an additional 24,000 sq. feet of air rights.


Doyouproposetopurchaseall,oraportion,oftheprojectsite?

 All

Ifaportion,pleaseestimatethesquarefootageofthesitetobepurchased: 
Proposedpurchaseprice:

Portion

 VI

$

IsthisPurchasePricediscountedtoreflectCommunityBenefitsincludedintheProject?
ProjectednetpresentvalueofCommunityBenefitsoffered: $

PROJECTSUMMARY:


MarketRateHousing:




(Units)

BelowMarketHousing:




(Units)

Retail/Commercial:




(SquareFeet)

ConferenceCenter:

7%'


(SquareFeet)

ParkingSpacesRehabilitated:




(ParkingSpaces)

ParkingSpacesConstructed:




(ParkingSpaces)

Other: 
 


COMMUNITYBENEFITSUMMARY:

SelectedSocialCommunityBenefits(checkeachboxifincludedintheproject)


✔ 
HousingUnitsAffordableat60%AMI:
✔
HousingUnitsAffordableat80%AMI:
✔
HousingUnitsAffordableat90%AMI:
✔
HousingUnitsAffordableat100%AMI:
✔
CommitmenttoUtilizeLocalConstructionLabor:
✔
CommitmenttoConstructHighͲEnergyPerformanceBuilding:
CommitmenttoPayEmployeesLivingWage($15.11/hr.):
CommitmenttoImplementParkingDemandManagementPlan: ✔

SelectedEconomicCommunityBenefits(checkeachboxifincludedintheproject)


Repair/ReplaceAgedPublicParking:
CreationofFullͲTimePermanentJobs:
AttractNewVisitorstoDowntown:
AttractNewWorkerstoDowntown:
AttractNewResidentstoDowntown:


✔
✔
✔

✔

✔
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 Yes

No

SelectedPhysicalCommunityBenefits(checkeachboxifincludedintheproject)


PublicOpenSpace:
StreetͲLevelActiveUsesAlongGreenSt.:
RetainExistingPublicPedestrianWalkwayBetweenGreenSt.&TheCommons:
ImprovePublicPedestrianConnection(s)BetweenGreenSt.&TheCommons:

PROJECTBUDGETSUMMARY:

✔



✔
✔



✔



EstimatedProjectCosts



SourcesofFunds:
ConstructionFinancing



SourcesofFunds:
PermanentFinancing
Equity/Cash: $ $WWDFKPHQW $

 Lender#1:

$$WWDFKPHQW $ 

$

Lender#1:

$

 Lender#2:

$



Lender#2:

$

$



$

$



Other:


LandAcquisition:

$$WWDFKPHQW $  Equity/Cash:

HardCosts:

$

SoftCosts:

$

DeveloperFee:

$

 Other:

ProfessionalFees:

$









$





$

FinancingFee:

$











InterestReserve:

$







$







$

$







$

Other:



$







TOTAL:
$
 TOTAL:
$

DEVELOPEREVALUATIONOFPROJECTFINANCIALFEASIBILITY:

 TOTAL:

$



Pleasecheckboxidentifyingtheprimarymetricyouwillusetoevaluateprojectfinancialfeasibility:


ReturnonEquity(CashͲonͲCashReturn):
ReturnonCapital:
ReturnonAssets:
InternalRateofReturn:
SatisfactionofLenderUnderwritingRatios(Loan:Value&DebtCoverageRatio):
Other: 



✔






DISCOUNTRATE:


Recentappraisalssuggestthecurrentdiscountrateforcalculatingpresentvalueofastreamof
netincomefromadowntownmixedͲuseprojectisapproximately6.0%to8.0%.Doyouagree?

PROJECTTEAM:

$WWDFKPHQW $
ProjectDeveloper/ConstructionManager: 6HH

ProjectArchitect:



AdditionalProjectTeamMembers:













ATTACHMENTS:SeeRFPfordescriptionofothermaterialstobesubmitted.
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Yes

No

PART3.DECLARATIONS


I(we)authorizetheIthacaUrbanRenewalAgencytoordercreditreportsand/orotherfinancialbackgroundinformationon
my(our)personalandbusinessfinancialbackground.I(we)waiveallclaimsagainsttheIthacaUrbanRenewalAgencyand
itsconsultants.I(we)attestthattothebestofmy(our)knowledge,information,andbelief,theinformationcontainedin
theforegoingapplicationiscorrectandtrue.I(we)am(are)awarethefilingofafalseinstrumentinconnectionwiththis
applicationmayconstituteanattempttodefraudtheIthacaUrbanRenewalAgencyandmaybeafelonyunderthelawsof
theStateofNewYork.


IfApplicantisanindividual(s),asoleproprietorship,orpartnership,signbelow:


Applicant'sSignature:
Name&Title(PRINT):

Date: 




-HIIUH\
5 6PHWDQD


Applicant'sSignature:



Name&Title(PRINT):



Date: 



IfApplicantisacorporationorLLC,signbelow:


Applicant'sSignature:

Date: 



NameofCorporation(PRINT): 
AuthorizedSignature:

Date: 



Name&Title(PRINT):


ELECTRONICSUBMISSION:Electronicsubmissionofapplicationandaccompanyingdocumentsisencouraged,but notrequired.IncomingeͲmailstoIURA mustbeunder10

MB(incl.messageenvelope).EͲmailto:nbohn@cityofithaca.org.Nomailedoriginalsignedhardcopiesneeded,ifelectronicversionissigned/dated/notarized.



STATEOFNEWYORK)
COUNTYOFTOMPKINS)

Onthis___________dayof__________,TwoThousandand_______________,beforeme,theundersigned,aNotaryPublicinand
for said State, personally appeared _________________________, personally known to me or proved to me on the basis of
satisfactoryevidencetobetheindividualwhosenameissubscribedtowithintheinstrumentandacknowledgedtomethatshe/he
executed the same in her/his capacity, and that by her/his signature on the instrument, the individual, or the person of which the
individualactedexecutedtheinstrument.

__________________
NOTARYPUBLIC

(Seal)

STATEOFNEWYORK)
COUNTYOFTOMPKINS)

Onthis___________dayof__________,TwoThousandand_______________,beforeme,theundersigned,aNotaryPublicinand
for said State, personally appeared _________________________, personally known to me or proved to me on the basis of
satisfactoryevidencetobetheindividualwhosenameissubscribedtowithintheinstrumentandacknowledgedtomethatshe/he
executed the same in her/his capacity, and that by her/his signature on the instrument, the individual, or the person of which the
individualactedexecutedtheinstrument.








__________________
NOTARYPUBLIC

(Seal)
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ZŚŽŶĂ^ŝůǀĞƌĞƚĂů͕ǀƐ͘ĂƌƌǇEĞǁŵĂĞƚĂů
ƵƐŝŶĞƐƐŝƐƉƵƚĞŽŵŵĞƌĐŝĂůϮϬϭϬ͘ŽƚŚWůĂŝŶƚŝĨĨZŚŽŶĂ^ŝůǀĞƌĂŶĚĞĨĞŶĚĂŶƚ͕ĂƌƌǇEĞǁŵĂŶ
ĂƌĞĚĞĐĞĂƐĞĚ͘DĂƚƚĞƌƐƚŝůůƚĞĐŚŶŝĐĂůůǇƉĞŶĚŝŶŐ͘

WĂŐĞϭŽĨϰ

WZK:d^WKE^KZWW>/d/KE&KZD
WƌŽƉĞƌƚǇĚĚƌĞƐƐ͗ϭϮϬ͘'ƌĞĞŶ^ƚ͕͘/ƚŚĂĐĂ͕Ez;dĂǆWĂƌĐĞůη͗ϳϬ͘ͲϰͲϱ͘ϮͿ

ƚƚĂĐŚŵĞŶƚ
WƌŽũĞĐƚƵĚŐĞƚ^ƵŵŵĂƌǇ
tKZ<&KZ,Kh^/E'WZK:d
^ŽƵƌĐĞƐŽĨ&ƵŶĚƐ͗
ŽŶƐƚƌƵĐƚŝŽŶ&ŝŶĂŶĐŝŶŐ

ƐƚŝŵĂƚĞĚWƌŽũĞĐƚŽƐƚƐ

^ŽƵƌĐĞƐŽĨ&ƵŶĚƐ͗
WĞƌŵĂŶĞŶƚ&ŝŶĂŶĐŝŶŐ

>ĂŶĚĐƋƵŝƐŝƚŝŽŶ͗

Ψϱ͕ϬϬϬ͕ϬϬϬ

ƋƵŝƚǇͬĂƐŚ͗

Ψϴ͕Ϯϯϭ͕ϬϬϬ

ƋƵŝƚǇͬĂƐŚ͗

,ĂƌĚŽƐƚƐ͗

ΨϯϬ͕ϱϭϱ͕ϬϬϬ

>ĞŶĚĞƌηϭ͗

ΨϮϴ͕ϭϴϬ͕ϬϬϬ

>ĞŶĚĞƌηϭ͗

^ŽĨƚŽƐƚƐ͗

Ψϯ͕ϬϮϱ͕ϬϬϬ

>ĞŶĚĞƌηϮ͗

ΨͲ

>ĞŶĚĞƌηϮ͗

ĞǀĞůŽƉĞƌ&ĞĞ͗

ΨϮ͕ϬϱϬ͕ϬϬϬ

KƚŚĞƌ͗

ΨͲ

KƚŚĞƌ͗

&ŝŶĂŶĐŝŶŐ&ĞĞ͗

Ψϵϴϰ͕ϬϬϬ

>ĂŶĚŽŶƚƌŝďƵƚŝŽŶ

Ψϱ͕ϬϬϬ͕ϬϬϬ

/ŶƚĞƌĞƐƚZĞƐĞƌǀĞ͗

Ψϭ͕ϰϳϳ͕ϬϬϬ

ĞĨĞƌƌĞĚĞǀ͘&ĞĞ

ΨϮ͕ϬϱϬ͕ϬϬϬ

KƚŚĞƌ͗D&ĞĞ

ΨϰϭϬ͕ϬϬϬ

KƚŚĞƌ͗

ΨͲ

dKd>͗

Ψϰϯ͕ϰϲϭ͕ϬϬϬ

dKd>͗

Ψϰϯ͕ϰϲϭ͕ϬϬϬ

dKd>͗

ΨϮϴ͕ϳϲϬ͕ϬϬϬ

ΨϮϴ͕ϳϲϬ͕ϬϬϬ

'Z'ZEKsd/KEΘyWE^/KE
^ŽƵƌĐĞƐŽĨ&ƵŶĚƐ͗
ŽŶƐƚƌƵĐƚŝŽŶ&ŝŶĂŶĐŝŶŐ

ƐƚŝŵĂƚĞĚWƌŽũĞĐƚŽƐƚƐ

^ŽƵƌĐĞƐŽĨ&ƵŶĚƐ͗
WĞƌŵĂŶĞŶƚ&ŝŶĂŶĐŝŶŐ

>ĂŶĚĐƋƵŝƐŝƚŝŽŶ͗

ΨͲ

ƋƵŝƚǇͬĂƐŚ͗

ΨͲ

ƋƵŝƚǇͬĂƐŚ͗

,ĂƌĚŽƐƚƐ͗

Ψϭϭ͕ϰϯϱ͕ϬϬϬ

>ĞŶĚĞƌηϭ͗

ΨͲ

>ĞŶĚĞƌηϭ͗

^ŽĨƚŽƐƚƐ͗

Ψϴϰϴ͕ϬϬϬ

>ĞŶĚĞƌηϮ͗

ΨͲ

>ĞŶĚĞƌηϮ͗

ĞǀĞůŽƉĞƌ&ĞĞ͗

ΨϲϲϮ͕ϬϬϬ

KƚŚĞƌ͗

ΨͲ

KƚŚĞƌ͗

ŽŶĚƐƉƌŽǀŝĚĞ
ďŽƚŚ
ĐŽŶƐƚƌƵĐŝƚŽŶ
ĂŶĚ
ƉĞƌŵĂŶĞŶƚ
ĨŝŶĂŶĐŝŶŐ͘

&ŝŶĂŶĐŝŶŐ&ĞĞ͗

Ψϳϲϳ͕ϬϬϬ

ŽŶĚƐ͗dĂǆͲĞǆĞŵƉƚ

Ψϭϯ͕ϳϵϮ͕ϬϬϬ

/ŶƚĞƌĞƐƚZĞƐĞƌǀĞ͗

Ψϭϵϭ͕ϬϬϬ

ŽŶĚƐ͗dĂǆĂďůĞ

ΨϮϭϬ͕ϬϬϬ

KƚŚĞƌ͗D&ĞĞ

Ψϵϵ͕ϬϬϬ

dKd>͗

Ψϭϰ͕ϬϬϮ͕ϬϬϬ

dKd>͗

Ψϭϰ͕ϬϬϮ͕ϬϬϬ

dKd>͗

ΨͲ

WĂŐĞϮŽĨϰ

WZK:d^WKE^KZWW>/d/KE&KZD
WƌŽƉĞƌƚǇĚĚƌĞƐƐ͗ϭϮϬ͘'ƌĞĞŶ^ƚ͕͘/ƚŚĂĐĂ͕Ez;dĂǆWĂƌĐĞůη͗ϳϬ͘ͲϰͲϱ͘ϮͿ

ƚƚĂĐŚŵĞŶƚ
&&KZ>,Kh^/E'WZK:d
^ŽƵƌĐĞƐŽĨ&ƵŶĚƐ͗
ŽŶƐƚƌƵĐƚŝŽŶ&ŝŶĂŶĐŝŶŐ

ƐƚŝŵĂƚĞĚWƌŽũĞĐƚŽƐƚƐ

^ŽƵƌĐĞƐŽĨ&ƵŶĚƐ͗
WĞƌŵĂŶĞŶƚ&ŝŶĂŶĐŝŶŐ

>ĂŶĚĐƋƵŝƐŝƚŝŽŶ͗

ΨͲ

ƋƵŝƚǇͬĂƐŚ͗

ΨͲ

ƋƵŝƚǇͬĂƐŚ͗

,ĂƌĚŽƐƚƐ͗

Ψϴ͕ϳϯϬ͕ϱϮϯ

>ĞŶĚĞƌηϭ͗

Ψϱ͕ϭϯϮ͕ϳϵϯ

>ĞŶĚĞƌηϭ͗

ΨϲϬϬ͕ϬϬϬ

^ŽĨƚŽƐƚƐ͗

ΨϮ͕ϵϳϮ͕Ϭϱϵ

>ĞŶĚĞƌηϮ͗

Ψϭ͕ϱϮϱ͕ϬϬϬ

>ĞŶĚĞƌηϮ͗

ΨϮϱϬ͕ϬϬϬ

ĞǀĞůŽƉĞƌ&ĞĞ͗

ΨͲ

KƚŚĞƌ͗

ΨͲ

KƚŚĞƌ͗

&ŝŶĂŶĐŝŶŐ&ĞĞ͗

ΨͲ

&ĞĚΘ^ƚĂƚĞ>/,d

Ψϱ͕ϯϰϰ͕ϭϬϬ

&ĞĚΘ^ƚĂƚĞ>/,d

ΨϭϬ͕ϲϴϴ͕ϮϬϬ

/ŶƚĞƌĞƐƚZĞƐĞƌǀĞ͗

ΨϭϳϮ͕ϱϵϭ

/ƚŚĂĐĂ,KDͬ'

ΨϮϬϬ͕ϬϬϬ

/ƚŚĂĐĂ,KDͬ'

ΨϮϬϬ͕ϬϬϬ

KƚŚĞƌ͗ŽŶƚŝŶŐĞŶĐǇ

Ψϰϱϲ͕ϱϮϬ

ŽƵŶƚǇŽŵŵƵŶŝƚǇ

ΨϮϬϬ͕ϬϬϬ

ŽŽŵ,ƐŐĞǀ&ŶĚŐ ΨϮϬϬ͕ϬϬϬ

KƚŚĞƌ͗tŽƌŬŝŶŐĂƉ͘ ΨϳϬ͕ϮϬϬ

,ŽƵƐŝŶŐĞǀ͘&ƵŶĚ

dKd>͗

dKd>͗

ΨϭϮ͕ϰϬϭ͕ϴϵϯ

ΨϭϮ͕ϰϬϭ͕ϴϵϯ

WĂŐĞϯŽĨϰ

,d&DŽƌƚŐĂŐĞ

Ψϰϲϯ͕ϲϵϯ

dKd>͗

ΨϭϮ͕ϰϬϭ͕ϴϵϯ

WZK:d^WKE^KZWW>/d/KE&KZD
WƌŽƉĞƌƚǇĚĚƌĞƐƐ͗ϭϮϬ͘'ƌĞĞŶ^ƚ͕͘/ƚŚĂĐĂ͕Ez;dĂǆWĂƌĐĞůη͗ϳϬ͘ͲϰͲϱ͘ϮͿ

ƚƚĂĐŚŵĞŶƚ
WƌŽũĞĐƚdĞĂŵ͗
WƌŽũĞĐƚĞǀĞůŽƉĞƌ͗

EĞǁŵĂŶĞǀĞůŽƉŵĞŶƚ'ƌŽƵƉ͕>>

WƌŽũĞĐƚĞǀĞůŽƉĞƌ͗

sŝƐƵŵĞǀĞůŽƉŵĞŶƚ'ƌŽƵƉ

WƌŽũĞĐƚĞǀĞůŽƉĞƌ͗

/ƚŚĂĐĂEĞŝŐŚďŽƌŚŽŽĚ,ŽƵƐŝŶŐ^ĞƌǀŝĐĞƐ

'ĞŶĞƌĂůŽŶƚƌĂĐƚŽƌ͗

WƵƌĐĞůůŽŶƐƚƌƵĐƚŝŽŶŽƌƉŽƌĂƚŝŽŶ

WƌŽũĞĐƚƌĐŚŝƚĞĐƚ͗

,K>dƌĐŚŝƚĞĐƚƐ͕W

^ŝƚĞͬŝǀŝůŶŐŝŶĞĞƌ͗

d͘'͘DŝůůĞƌ͕W

^ŝƚĞWůĂŶŶŝŶŐͬ>ĂŶĚƐĐĂƉĞƌĐŚŝƚĞĐƚ͗

tŚŝƚŚĂŵWůĂŶŶŝŶŐΘĞƐŝŐŶ

ŶĞƌŐǇŽŶƐƵůƚĂŶƚͬŶŐŝŶĞĞƌ͗

dĂŝƚĞŵŶŐŝŶĞĞƌŝŶŐ

^ƚƌƵĐƚƵƌĂůŶŐŝŶĞĞƌ;'ĂƌĂŐĞͿ͗

t'/ŶŐŝŶĞĞƌƐ;ĨŽƌŵĞƌůǇĂƌůtĂůŬĞƌŶŐŝŶĞĞƌŝŶŐͿ

DĞĐŚĂŶŝĐĂůŶŐŝŶĞĞƌ͗

ϰŶŐŝŶĞĞƌŝŶŐ͕W

dƌĂĨĨŝĐŶŐŝŶĞĞƌ͗

^Z&ƐƐŽĐŝĂƚĞƐ

DĂƌŬĞƚ^ƚƵĚǇŽŶƐƵůƚĂŶƚ͗

ĂŶƚĞƌŽŵƉĂŶǇ

ĞŵŽůŝƚŝŽŶŽŶƚƌĂĐƚŽƌ͗

'ŽƌŝĐŬŽŶƐƚƌƵĐƚŝŽŶŽŵƉĂŶǇ͕/ŶĐ͘

WĂŐĞϰŽĨϰ

EĞǁŵĂŶͬsŝƐƵŵ

ϵͬϲͬϮϬϭϴ

'ƌĞĞŶ^ƚƌĞĞƚZĞĚĞǀĞůŽƉŵĞŶƚZ&W

tKZ<&KZ,Kh^/E'Θ'Z'WZK:d^
ĂůĐƵůĂƚŽŶŽĨEĞƚWƌĞƐĞŶƚsĂůƵĞ
EWs

zĞĂƌϭ

zĞĂƌϮ

zĞĂƌϯ

zĞĂƌϰ

zĞĂƌϱ

5.00% Disc. Rate

WƌŽƉĞƌƚǇdĂǆĞƐWĂŝĚ

Ψϱ͕ϰϯϴ͕ϬϬϬ

ϰϲ͕ϯϬϬ

ϲϯ͕ϱϵϳ

ϴϭ͕ϴϰϳ

ϭϬϭ͕ϮϬϬ ϭϮϭ͕ϱϵϯ

^ĂůĞƐdĂǆZĞǀĞŶƵĞ
ŶŶƵĂů^ĂůĞƐ
ŝƚǇ^ĂůĞƐdĂǆ;ϰйͿ

ΨϮ͕ϲϯϬ͕ϬϬϬ

 ϯ͕ϬϬϬ͕ϬϬϬ
 ϭϮϬ͕ϬϬϬ

 ϯ͕ϬϵϬ͕ϬϬϬ
 ϭϮϯ͕ϲϬϬ

 ϯ͕ϭϴϮ͕ϳϬϬ
 ϭϮϳ͕ϯϬϴ

 ϯ͕Ϯϳϴ͕ϭϴϭ ϯ͕ϯϳϲ͕ϱϮϲ
ϭϯϭ͕ϭϮϳ ϭϯϱ͕Ϭϲϭ

EĞǁWĂƌŬŝŶŐZĞǀĞŶƵĞ

Ψϭ͕ϴϳϰ͕ϬϬϬ

ϴϱ͕ϱϬϬ

ϴϴ͕Ϭϲϱ

ϵϬ͕ϳϬϳ

ϵϯ͕ϰϮϴ ϵϲ͕Ϯϯϭ

Ψϯ͕ϲϴϭ͕ϬϬϬ

ϭϱ͕ϴϱϬ͕ϬϬϬ
 ϯϭϳ͕ϬϬϬ

ϭϱ͕ϴϱϬ͕ϬϬϬ
 ϯϭϳ͕ϬϬϬ

ϭϱ͕ϳϭϭ͕ϬϬϬ
 ϯϭϰ͕ϮϮϬ

ϭϱ͕ϱϰϭ͕ϬϬϬ ϭϱ͕ϯϯϵ͕ϬϬϬ
ϯϭϬ͕ϴϮϬ ϯϬϲ͕ϳϴϬ

/ŶƚĞƌĞƐƚ^ĂǀŝŶŐƐŽŶ'ĂƌĂŐĞĞďƚ
WƌŝŶĐŝƉĂůĂůĂŶĐĞ
/ŶƚĞƌĞƐƚ^ĂǀŝŶŐƐ

dKd>

2.00%

Ψϭϯ͕ϲϮϯ͕ϬϬϬ

ϯϬͲzĞĂƌƐ
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Financial Plan / Mixed-use Project / Sources & Uses of Funds
tKZ<&KZ,Kh^/E'WZK:d
^ŽƵƌĐĞƐΘhƐĞƐŽĨ&ƵŶĚƐ

per SF

per Unit

Pct

168,381

141

 Ϯϴ͕ϭϴϬ͕ϬϬϬ
Ͳ
 ϴ͕Ϯϯϭ͕ϬϬϬ
 ϱ͕ϬϬϬ͕ϬϬϬ
 Ϯ͕ϬϱϬ͕ϬϬϬ

$167.36

$199,858

$0.00

$0

0.0%

$48.88

$58,376

18.9%

$29.69

$35,461

11.5%

$12.17

$14,539

4.7%

 ϰϯ͕ϰϲϭ͕ϬϬϬ

$258.11

$308,234

100.0%

 ϱ͕ϬϬϬ͕ϬϬϬ
Ͳ

$29.69

$35,461

11.5%

$0.00

$0

0.0%

 ϱ͕ϬϬϬ͕ϬϬϬ

$29.69

$35,461

11.5%

 Ϯϴ͕ϯϵϱ͕ϬϬϬ
 ϮϬϬ͕ϬϬϬ
 ϱϬϬ͕ϬϬϬ
 ϭ͕ϰϮϬ͕ϬϬϬ

$168.64

$201,383

65.3%

$1.19

$1,418

0.5%

$2.97

$3,546

1.2%

$8.43

$10,071

3.3%

 ϯϬ͕ϱϭϱ͕ϬϬϬ

$181.23

$216,418

70.2%

 ϰϬϬ͕ϬϬϬ
 ϭϬϬ͕ϬϬϬ
 ϴϬϬ͕ϬϬϬ

$2.38

$2,837

0.9%

$0.59

$709

0.2%

$4.75

$5,674

1.8%

dKd>&&Θd/ΖƐ

 ϭ͕ϯϬϬ͕ϬϬϬ

$7.72

$9,220

3.0%

^K&dK^d^
^ŽĨƚŽƐƚƐͲΘ
^ŽĨƚŽƐƚƐͲDĂƌŬĞƚŝŶŐΘ>ĞĂƐŝŶŐ
^ŽĨƚŽƐƚƐͲ>ĞŐĂůΘKƚŚĞƌ
^ŽĨƚŽƐƚƐͲ>ĞĂƐŝŶŐŽŵŵŝƐƐŝŽŶƐ

 Ϯ͕ϭϭϭ͕ϬϬϬ
 ϭϯϬ͕ϬϬϬ
 ϱϳϰ͕ϬϬϬ
 ϮϭϬ͕ϬϬϬ

$12.54

$14,972

4.9%

$0.77

$922

0.3%

$3.41

$4,071

1.3%

$1.25

$1,489

0.5%

 ϯ͕ϬϮϱ͕ϬϬϬ

$17.97

$21,454

7.0%

 ϵϴϰ͕ϬϬϬ
 ϭ͕ϰϳϳ͕ϬϬϬ

$5.84

$6,979

2.3%

$8.77

$10,475

3.4%

dKd>&/EEK^d^

 Ϯ͕ϰϲϭ͕ϬϬϬ

$14.62

$17,454

5.7%

dKd>WZK:dK^d^

 ϰϭ͕ϬϬϭ͕ϬϬϬ

$243.50

$290,787

94.3%

 ϰϭϬ͕ϬϬϬ
 Ϯ͕ϬϱϬ͕ϬϬϬ

$2.43

$2,908

0.9%

$12.17

$14,539

4.7%

 ϰϯ͕ϰϲϭ͕ϬϬϬ

$258.11

$308,234

100.0%

^ŽƵƌĐĞƐŽĨ&ƵŶĚƐ
ĞďƚͲŽŶƐƚƌƵĐƚŝŽŶ>ŽĂŶ
ƋƵŝƚǇͲ'ƌĂŶƚ
ƋƵŝƚǇͲĂƐŚ
ƋƵŝƚǇͲ>ĂŶĚ
ƋƵŝƚǇͲĞĨ͘Ğǀ͘&ĞĞ

65.00% LTC
$0
$5,000,000 allow
100.00% deferred

dKd>^KhZ^K&&hE^

64.8%

hƐĞƐŽĨ&ƵŶĚƐ
>E
^ŝƚĞĐƋƵŝƐŝƚŝŽŶͲtĞƐƚ'ĂƌĂŐĞ
KƚŚĞƌ>ĂŶĚŽƐƚƐ

$5,000,000 allow
$0 allow

dKd>>E
,ZK^d^
ƵŝůĚŝŶŐŽƐƚƐ
hƚŝůŝƚŝĞƐͬKĨĨͲ^ŝƚĞ
KƚŚĞƌ,ĂƌĚŽƐƚƐ
ŽŶƚŝŶŐĞŶĐǇͲ,ĂƌĚŽƐƚƐ

168,381 SF
$200,000 allow
$500,000 allow
5.00% / HC

dKd>,ZK^d^
&&Θd/ΖƐ
&&ͲZĞƐŝĚĞŶƚŝĂůΘŽŵŵŽŶƌĞĂƐ
d/ͲŽŵŵŽŶƌĞĂ
d/ͲZĞƚĂŝů

$100,000 allow
20,000 SF rentable

$400,000 base yr

$40.00 /SF

5.00%

dKd>^K&dK^d^
&/EEK^d^
&ŝŶĂŶĐĞΘůŽƐŝŶŐŽƐƚƐ
ĂƉŝƚĂůŝǌĞĚ/ŶƚĞƌĞƐƚ

Kd,ZK^d^
D&ĞĞ
ĞǀĞůŽƉŵĞŶƚ&ĞĞ
dKd>^KhZ^K&&hE^

3.50% /debt
5.85% L+375

14 mos. draw pd.

1.00%
5.00%
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tKZ<&KZ,Kh^/E'WZK:d
zĞĂƌϭ
ϭϬͲzĞĂƌĂƐŚ&ůŽǁ
ZĞĨŝWƌŽĐĞĞĚƐ͗ EŽĂƐŚ

ZsEh
ZĞŶƚͲƉĂƌƚŵĞŶƚƐ
ZĞŶƚͲZĞƚĂŝů

ϱϬ͘ϬϬй
ϮϬ͘ϬϬй

zĞĂƌϮ
Ϯϱ͘ϬϬй
ϭϬ͘ϬϬй

zĞĂƌϯ
ϳ͘ϬϬй
ϱ͘ϬϬй

zĞĂƌϰ
ϳ͘ϬϬй
ϱ͘ϬϬй

zĞĂƌϱ
ϳ͘ϬϬй
ϱ͘ϬϬй

zĞĂƌϲ
ϳ͘ϬϬй
ϱ͘ϬϬй

zĞĂƌϳ
ϳ͘ϬϬй
ϱ͘ϬϬй

zĞĂƌϴ
ϳ͘ϬϬй
ϱ͘ϬϬй

zĞĂƌϵ
ϳ͘ϬϬй
ϱ͘ϬϬй

zĞĂƌϭϬ
ϳ͘ϬϬй
ϱ͘ϬϬй

ϯ͕ϭϰϵ͕ϴϮϬ  ϯ͕Ϯϰϰ͕ϯϬϬ ϯ͕ϯϰϭ͕ϲϬϬ
ϰϬϬ͕ϬϬϬ ϰϬϬ͕ϬϬϬ ϰϬϬ͕ϬϬϬ

 ϯ͕ϰϰϭ͕ϴϬϬ
 ϰϬϬ͕ϬϬϬ

 ϯ͕ϱϰϱ͕ϭϬϬ
 ϰϬϬ͕ϬϬϬ

 ϯ͕ϲϱϭ͕ϱϬϬ
 ϰϰϬ͕ϬϬϬ

 ϯ͕ϳϲϭ͕ϬϬϬ ϯ͕ϴϳϯ͕ϴϬϬ  ϯ͕ϵϵϬ͕ϬϬϬ
 ϰϰϬ͕ϬϬϬ ϰϰϬ͕ϬϬϬ  ϰϰϬ͕ϬϬϬ

 ϰ͕ϭϬϵ͕ϳϬϬ
 ϰϰϬ͕ϬϬϬ

dŽƚĂůZĞŶƚ

ϯ͕ϱϰϵ͕ϴϮϬ  ϯ͕ϲϰϰ͕ϯϬϬ ϯ͕ϳϰϭ͕ϲϬϬ

 ϯ͕ϴϰϭ͕ϴϬϬ

 ϯ͕ϵϰϱ͕ϭϬϬ

 ϰ͕Ϭϵϭ͕ϱϬϬ

 ϰ͕ϮϬϭ͕ϬϬϬ ϰ͕ϯϭϯ͕ϴϬϬ  ϰ͕ϰϯϬ͕ϬϬϬ

 ϰ͕ϱϰϵ͕ϳϬϬ

sĂĐĂŶĐǇΘĚũΖƐ
DZĞŝŵďƵƌƐĞŵĞŶƚ
KƚŚĞƌ/ŶĐŽŵĞ

;ϭ͕ϲϱϰ͕ϵϬϬͿ ;ϴϱϭ͕ϭϬϬͿ ;Ϯϱϯ͕ϵϬϬͿ  ;ϮϲϬ͕ϵϬϬͿ  ;Ϯϲϴ͕ϮϬϬͿ  ;Ϯϳϳ͕ϲϬϬͿ  ;Ϯϴϱ͕ϯϬϬͿ ;Ϯϵϯ͕ϮϬϬͿ  ;ϯϬϭ͕ϯϬϬͿ  ;ϯϬϵ͕ϳϬϬͿ
ϵϰ͕ϲϬϬ ϵϳ͕ϰϬϬ ϭϬϬ͕ϯϬϬ  ϭϬϯ͕ϯϬϬ  ϭϬϲ͕ϰϬϬ  ϭϬϵ͕ϲϬϬ  ϭϭϮ͕ϵϬϬ ϭϭϲ͕ϯϬϬ  ϭϭϵ͕ϴϬϬ  ϭϮϯ͕ϰϬϬ
ϭϰ͕ϭϬϬ ϭϰ͕ϱϬϬ ϭϰ͕ϵϬϬ ϭϱ͕ϯϬϬ ϭϱ͕ϴϬϬ ϭϲ͕ϯϬϬ ϭϲ͕ϴϬϬ ϭϳ͕ϯϬϬ ϭϳ͕ϴϬϬ ϭϴ͕ϯϬϬ

$20.00

dKd>ZsEh

Ϯ͕ϬϬϯ͕ϲϮϬ  Ϯ͕ϵϬϱ͕ϭϬϬ ϯ͕ϲϬϮ͕ϵϬϬ

yWE^^
ŽŵŵĞƌĐŝĂůǆƉĞŶƐĞƐ
ϵϲ͕ϬϬϬ
KƉĞƌĂƚŝŶŐǆƉĞŶƐĞƐΘZĞƐĞ ϰϲϵ͕ϰϬϬ
dĂǆĞƐ;ǁͬŽW/>KdͿ
ϱϬϵ͕ϯϬϬ
DĂŶĂŐĞŵĞŶƚ&ĞĞ
ϭϬϰ͕ϰϬϬ
dKd>yWE^^

ϵϴ͕ϵϬϬ
ϰϴϯ͕ϱϬϬ
ϱϮϰ͕ϲϬϬ
ϴϳ͕ϮϬϬ

ϭϬϭ͕ϵϬϬ
ϰϵϴ͕ϬϬϬ
ϱϰϬ͕ϯϬϬ
ϭϬϴ͕ϭϬϬ

 ϯ͕ϲϵϵ͕ϱϬϬ

 ϯ͕ϳϵϵ͕ϭϬϬ

 ϯ͕ϵϯϵ͕ϴϬϬ

 ϰ͕Ϭϰϱ͕ϰϬϬ ϰ͕ϭϱϰ͕ϮϬϬ  ϰ͕Ϯϲϲ͕ϯϬϬ

 ϰ͕ϯϴϭ͕ϳϬϬ

 ϭϬϱ͕ϬϬϬ
 ϱϭϮ͕ϵϬϬ
 ϱϱϲ͕ϱϬϬ
 ϭϭϭ͕ϬϬϬ

 ϭϬϴ͕ϮϬϬ
 ϱϮϴ͕ϯϬϬ
 ϱϳϯ͕ϮϬϬ
 ϭϭϰ͕ϬϬϬ

 ϭϭϭ͕ϰϬϬ
 ϱϰϰ͕ϭϬϬ
 ϱϵϬ͕ϰϬϬ
 ϭϭϴ͕ϮϬϬ

 ϭϭϰ͕ϳϬϬ
 ϱϲϬ͕ϰϬϬ
 ϲϬϴ͕ϭϬϬ
 ϭϮϭ͕ϰϬϬ

 ϭϮϱ͕ϮϬϬ
 ϲϭϮ͕ϯϬϬ
 ϲϲϰ͕ϱϬϬ
 ϭϯϭ͕ϱϬϬ

ϭϭϴ͕ϭϬϬ
ϱϳϳ͕ϮϬϬ
ϲϮϲ͕ϯϬϬ
ϭϮϰ͕ϲϬϬ

 ϭϮϭ͕ϲϬϬ
 ϱϵϰ͕ϱϬϬ
 ϲϰϱ͕ϭϬϬ
 ϭϮϴ͕ϬϬϬ

ϭ͕ϭϳϵ͕ϭϬϬ  ϭ͕ϭϵϰ͕ϮϬϬ ϭ͕Ϯϰϴ͕ϯϬϬ

 ϭ͕Ϯϴϱ͕ϰϬϬ

 ϭ͕ϯϮϯ͕ϳϬϬ

 ϭ͕ϯϲϰ͕ϭϬϬ

 ϭ͕ϰϬϰ͕ϲϬϬ ϭ͕ϰϰϲ͕ϮϬϬ  ϭ͕ϰϴϵ͕ϮϬϬ

 ϭ͕ϱϯϯ͕ϱϬϬ

EK/ͲďĞĨŽƌĞdĂǆďĂƚĞŵĞŶƚ ϴϮϰ͕ϱϮϬ  ϭ͕ϳϭϬ͕ϵϬϬ Ϯ͕ϯϱϰ͕ϲϬϬ
ϰϲϯ͕ϬϬϬ ϰϲϭ͕ϬϬϯ ϰϱϴ͕ϰϱϯ
dĂǆďĂƚĞŵĞŶƚ

 Ϯ͕ϰϭϰ͕ϭϬϬ
 ϰϱϱ͕ϰϬϬ

 Ϯ͕ϰϳϱ͕ϰϬϬ
 ϰϱϭ͕ϳϬϳ

 Ϯ͕ϱϳϱ͕ϳϬϬ
 ϰϰϳ͕ϰϭϳ

 Ϯ͕ϲϰϬ͕ϴϬϬ Ϯ͕ϳϬϴ͕ϬϬϬ  Ϯ͕ϳϳϳ͕ϭϬϬ
 ϰϰϮ͕ϰϬϬ ϰϯϲ͕ϲϵϯ  ϰϯϬ͕Ϯϰϳ

 Ϯ͕ϴϰϴ͕ϮϬϬ
 ϰϮϯ͕ϬϭϬ

EK/ͲĂĨƚĞƌdĂǆďĂƚĞŵĞŶƚ

ϭ͕Ϯϴϳ͕ϱϮϬ  Ϯ͕ϭϳϭ͕ϵϬϯ Ϯ͕ϴϭϯ͕Ϭϱϯ

 Ϯ͕ϴϲϵ͕ϱϬϬ

 Ϯ͕ϵϮϳ͕ϭϬϳ

 ϯ͕ϬϮϯ͕ϭϭϳ

 ϯ͕Ϭϴϯ͕ϮϬϬ ϯ͕ϭϰϰ͕ϲϵϯ  ϯ͕ϮϬϳ͕ϯϰϳ

 ϯ͕Ϯϳϭ͕ϮϭϬ

d^Zs/

ϭ͕ϲϰϴ͕ϱϯϬ  ϭ͕ϲϰϴ͕ϱϯϬ Ϯ͕Ϭϲϵ͕ϭϲϵ

 Ϯ͕Ϭϲϵ͕ϭϲϵ

 Ϯ͕Ϭϲϵ͕ϭϲϵ

 Ϯ͕Ϭϲϵ͕ϭϲϵ

 Ϯ͕Ϭϲϵ͕ϭϲϵ Ϯ͕Ϭϲϵ͕ϭϲϵ  Ϯ͕Ϭϲϵ͕ϭϲϵ

 Ϯ͕Ϭϲϵ͕ϭϲϵ

ĐŽŶƐƚ͘
ƉĞƌŵ͘

^,&>Kt
^Z

L+375
10-yr+300

ϱ͘ϴϱй
ĐŽŶƐƚ/ͬK

ϱ͘ϴϱй
ĐŽŶƐƚ/ͬK

ϲ͘ϬϬй
ƉĞƌŵĂŵŽƌƚ

ϲ͘ϬϬй
ƉĞƌŵĂŵŽƌƚ

ϲ͘ϬϬй
ƉĞƌŵĂŵŽƌƚ

ϲ͘ϬϬй
ƉĞƌŵĂŵŽƌƚ

ϲ͘ϬϬй
ƉĞƌŵĂŵŽƌƚ

ϲ͘ϬϬй
ƉĞƌŵĂŵŽƌƚ

ϲ͘ϬϬй
ƉĞƌŵĂŵŽƌƚ

ϲ͘ϬϬй
ƉĞƌŵĂŵŽƌƚ

;ϯϲϭ͕ϬϭϬͿ ϱϮϯ͕ϯϳϯ ϳϰϯ͕ϴϴϰ

 ϴϬϬ͕ϯϯϭ

 ϴϱϳ͕ϵϯϴ

 ϵϱϯ͕ϵϰϴ

 ϭ͕Ϭϭϰ͕Ϭϯϭ ϭ͕Ϭϳϱ͕ϱϮϰ  ϭ͕ϭϯϴ͕ϭϳϴ

 ϭ͕ϮϬϮ͕Ϭϰϭ

Ϭ͘ϳϴ ϭ͘ϯϮ ϭ͘ϯϲ

ϭ͘ϯϵ

ϭ͘ϰϭ

ϭ͘ϰϲ

ϭ͘ϰϵ ϭ͘ϱϮ ϭ͘ϱϱ

ϭ͘ϱϴ

ϲϬϳ͕ϵϬϬ
ϯϭϴ͕ϰϬϬ
ϮϮϵ͕ϱϬϬ
Ͳ

zĞĂƌϲ

Ϭ͘ϳϭ

Ψϭϰ͕ϬϬϮ͕ϬϬϬ

Ψϳϱ͘ϬϬͬ^&

'ƌĞĞŶ^ƚZ&WWƌŽ&ŽƌŵĂͲ'Z'сZ&Wϭ͘ϬĂůƚƐͮϭϬͲzZ

ǀĞŶ

Ğďƚ^ĞƌǀŝĐĞZĞƐĞƌǀĞ&ƵŶĚ ΨͲ

WƌŝŶĐŝƉĂůŵŽƌƚŝǌĂƚŝŽŶdǇƉĞ

ϰ͘ϬϬй
ƉĞƌŵĂŵŽƌƚ

 ϴϬϮ͕ϭϳϮ

 ϲϬϱ͕ϴϬϬ

 ϯϲϳ͕ϯϬϬ

 ϯϭϯ͕ϴϬϬ
Ͳ
Ϯϵ͕ϮϬϬ
Ϯϰ͕ϯϬϬ

 ϵϳϯ͕ϭϬϬ

ϰ͘ϬϬй
ƉĞƌŵĂŵŽƌƚ

 ϴϬϮ͕ϭϳϮ

 ϲϮϯ͕ϴϬϬ

 ϯϳϴ͕ϰϬϬ

 ϯϮϯ͕ϮϬϬ
Ͳ
ϯϬ͕ϭϬϬ
Ϯϱ͕ϭϬϬ

 ϭ͕ϬϬϮ͕ϮϬϬ
ϯϰϮ͕ϵϬϬ
Ͳ
ϯϭ͕ϵϬϬ
Ϯϲ͕ϲϬϬ

ϰ͘ϬϬй
ƉĞƌŵĂŵŽƌƚ

ϰ͘ϬϬй
ƉĞƌŵĂŵŽƌƚ

 ϴϬϮ͕ϭϳϮ ϴϬϮ͕ϭϳϮ

 ϲϰϮ͕ϲϬϬ ϲϲϭ͕ϵϬϬ

 ϯϴϵ͕ϳϬϬ ϰϬϭ͕ϰϬϬ

 ϯϯϮ͕ϵϬϬ
Ͳ
ϯϭ͕ϬϬϬ
Ϯϱ͕ϴϬϬ

 ϭ͕ϬϯϮ͕ϯϬϬ ϭ͕Ϭϲϯ͕ϯϬϬ

 ϭ͕ϭϮϮ͕ϭϬϬ ϭ͕ϭϱϱ͕ϴϬϬ

 ϱϵϬ͕ϮϬϬ
 ϯϬϵ͕ϭϬϬ
 ϮϮϮ͕ϴϬϬ
Ͳ

zĞĂƌϱ

ϰ͘ϬϬй
ƉĞƌŵĂŵŽƌƚ

 ϴϬϮ͕ϭϳϮ

 ϲϴϭ͕ϴϬϬ

 ϰϭϯ͕ϱϬϬ

 ϯϱϯ͕ϮϬϬ
Ͳ
ϯϮ͕ϵϬϬ
Ϯϳ͕ϰϬϬ

 ϭ͕Ϭϵϱ͕ϯϬϬ

 ϭ͕ϭϵϬ͕ϱϬϬ

 ϲϮϲ͕ϭϬϬ
 ϯϮϴ͕ϬϬϬ
 Ϯϯϲ͕ϰϬϬ
Ͳ

zĞĂƌϳ

ϰ͘ϬϬй
ƉĞƌŵĂŵŽƌƚ

 ϴϬϮ͕ϭϳϮ

 ϳϬϮ͕ϯϬϬ

 ϰϮϱ͕ϴϬϬ

 ϯϲϯ͕ϴϬϬ
Ͳ
ϯϯ͕ϴϬϬ
Ϯϴ͕ϮϬϬ

 ϭ͕ϭϮϴ͕ϭϬϬ

 ϭ͕ϮϮϲ͕ϮϬϬ

 ϲϰϰ͕ϵϬϬ
 ϯϯϳ͕ϴϬϬ
 Ϯϰϯ͕ϱϬϬ
Ͳ

zĞĂƌϴ

ϰ͘ϬϬй
ƉĞƌŵĂŵŽƌƚ

 ϴϬϮ͕ϭϳϮ

 ϳϮϯ͕ϯϬϬ

 ϰϯϴ͕ϲϬϬ

 ϯϳϰ͕ϳϬϬ
Ͳ
ϯϰ͕ϵϬϬ
Ϯϵ͕ϬϬϬ

 ϭ͕ϭϲϭ͕ϵϬϬ

 ϭ͕ϮϲϮ͕ϵϬϬ

 ϲϲϰ͕ϮϬϬ
 ϯϰϳ͕ϵϬϬ
 ϮϱϬ͕ϴϬϬ
Ͳ

zĞĂƌϵ

ϰ͘ϬϬй
ƉĞƌŵĂŵŽƌƚ

 ϴϬϮ͕ϭϳϮ

 ϳϰϰ͕ϵϬϬ

 ϰϱϭ͕ϳϬϬ

 ϯϴϱ͕ϵϬϬ
Ͳ
ϯϱ͕ϵϬϬ
Ϯϵ͕ϵϬϬ

 ϭ͕ϭϵϲ͕ϲϬϬ

 ϭ͕ϯϬϬ͕ϳϬϬ

 ϲϴϰ͕ϭϬϬ
 ϯϱϴ͕ϯϬϬ
 Ϯϱϴ͕ϯϬϬ
Ͳ

zĞĂƌϭϬ

 Ϭ͘ϳϯ

 Ϭ͘ϳϲ

 Ϭ͘ϳϴ

 Ϭ͘ϴϬ  Ϭ͘ϴϯ

 Ϭ͘ϴϱ

 Ϭ͘ϴϴ

 Ϭ͘ϵϬ

 Ϭ͘ϵϯ

;Ϯϯϭ͕ϬϳϮͿ  ;Ϯϭϰ͕ϬϳϮͿ  ;ϭϵϲ͕ϯϳϮͿ  ;ϭϳϴ͕ϯϳϮͿ  ;ϭϱϵ͕ϱϳϮͿ ;ϭϰϬ͕ϮϳϮͿ  ;ϭϮϬ͕ϯϳϮͿ  ;ϵϵ͕ϴϳϮͿ  ;ϳϴ͕ϴϳϮͿ  ;ϱϳ͕ϮϳϮͿ

ϰ͘ϬϬй
ƉĞƌŵĂŵŽƌƚ

^ĂŵĞĂƐZ&WƐƵďŵŝƐƐŝŽŶ

dŽƚĂůŽŶĚWƌŝŶĐŝƉĂů

ŽŶƐƚƌƵĐƚŝŽŶŽƐƚ

^^hDWd/KE^

^ĐĞŶĂƌŝŽϭ

^Z

^,&>Kt

 ϴϬϮ͕ϭϳϮ

d^Zs/
ϰ͘ϬϬй
ƉĞƌŵĂŵŽƌƚ

 ϱϴϴ͕ϭϬϬ

EK/ͲďĞĨŽƌĞdĂǆďĂƚĞŵĞŶƚ ϱϳϭ͕ϭϬϬ
ϴϬϮ͕ϭϳϮ

 ϯϱϲ͕ϲϬϬ

ϯϰϲ͕ϮϬϬ

dKd>yWE^^

L+200
10-yr+100

 ϯϬϰ͕ϳϬϬ
Ͳ
Ϯϴ͕ϯϬϬ
Ϯϯ͕ϲϬϬ

yWE^^
KƉĞƌĂƚŝŶŐǆƉĞŶƐĞƐΘZĞƐĞ Ϯϵϱ͕ϴϬϬ
dĂǆĞƐ;ǁͬŽW/>KdͿ
Ͳ
WƌŽƉĞƌƚǇDĂŶĂŐĞŵĞŶƚ&ĞĞ Ϯϳ͕ϱϬϬ
ƐƐĞƚDĂŶĂŐĞŵĞŶƚ&ĞĞ
ϮϮ͕ϵϬϬ

ĐŽŶƐƚ͘
ƉĞƌŵ͘

 ϵϰϰ͕ϳϬϬ

ϵϭϳ͕ϯϬϬ

dKd>ZsEh

 ϭ͕Ϭϴϵ͕ϰϬϬ

 ϱϳϯ͕ϬϬϬ
 ϯϬϬ͕ϭϬϬ
 Ϯϭϲ͕ϯϬϬ
Ͳ

zĞĂƌϰ

;ϳϵ͕ϴϬϬͿ  ;ϴϮ͕ϮϬϬͿ  ;ϴϰ͕ϲϬϬͿ  ;ϴϳ͕ϮϬϬͿ  ;ϴϵ͕ϴϬϬͿ ;ϵϮ͕ϱϬϬͿ  ;ϵϱ͕ϮϬϬͿ  ;ϵϴ͕ϭϬϬͿ  ;ϭϬϭ͕ϬϬϬͿ  ;ϭϬϰ͕ϭϬϬͿ
Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ

 ϭ͕Ϭϱϳ͕ϳϬϬ

 ϱϱϲ͕ϯϬϬ
 Ϯϵϭ͕ϰϬϬ
 ϮϭϬ͕ϬϬϬ
Ͳ

zĞĂƌϯ

^ĂůĞƐdĂǆΘĚũΖƐ
KƚŚĞƌ/ŶĐŽŵĞ

 ϭ͕ϬϮϲ͕ϵϬϬ

 ϱϰϬ͕ϭϬϬ
 ϮϴϮ͕ϵϬϬ
 ϮϬϯ͕ϵϬϬ
Ͳ

zĞĂƌϮ

>dZEd/s&/EE/>^^hDWd/KE^EZ/K^

ϵϵϳ͕ϭϬϬ

ϱϮϰ͕ϰϬϬ
Ϯϳϰ͕ϳϬϬ
ϭϵϴ͕ϬϬϬ
Ͳ

zĞĂƌϭ

'ƌĞĞŶ^ƚƌĞĞƚZĞĚĞǀĞůŽƉŵĞŶƚZ&W

dŽƚĂůZĞŶƚ

ZsEh
DŽŶƚŚůǇ
ĂŝůǇ
tĞĞŬĞŶĚͬǀĞŶŝŶŐ
KƚŚĞƌ

ϭϬͲzĞĂƌĂƐŚ&ůŽǁ

'Z'ZEKsd/KE
EΘyWE^/KE

1HZPDQ9LVXP

WĂŐĞϭ

ϵͬϲͬϮϬϭϴ

ϲϬϳ͕ϵϬϬ
ϯϭϴ͕ϰϬϬ
ϮϮϵ͕ϱϬϬ
Ͳ

zĞĂƌϲ

Ψϭϰ͕ϵϭϲ͕ϬϬϬ

Ψϳϱ͘ϬϬͬ^&

Ϭ͘ϵϲ

'ƌĞĞŶ^ƚZ&WWƌŽ&ŽƌŵĂͲ'Z'сZ&Wϭ͘ϬĂůƚƐͮϭϬͲzZ

WƌŝŶĐŝƉĂůŵŽƌƚŝǌĂƚŝŽŶdǇƉĞ

ϰ͘ϬϬй
ƉĞƌŵĂŵŽƌƚ

 ϳϮϳ͕ϲϰϬ

 ϲϬϱ͕ϴϬϬ

 ϯϲϳ͕ϯϬϬ

 ϯϭϯ͕ϴϬϬ
Ͳ
Ϯϵ͕ϮϬϬ
Ϯϰ͕ϯϬϬ

 ϵϳϯ͕ϭϬϬ

ϰ͘ϬϬй
ƉĞƌŵĂŵŽƌƚ

 ϳϱϭ͕ϰϬϬ

 ϲϮϯ͕ϴϬϬ

 ϯϳϴ͕ϰϬϬ

 ϯϮϯ͕ϮϬϬ
Ͳ
ϯϬ͕ϭϬϬ
Ϯϱ͕ϭϬϬ

 ϭ͕ϬϬϮ͕ϮϬϬ
ϯϰϮ͕ϵϬϬ
Ͳ
ϯϭ͕ϵϬϬ
Ϯϲ͕ϲϬϬ

ϰ͘ϬϬй
ƉĞƌŵĂŵŽƌƚ

ϰ͘ϬϬй
ƉĞƌŵĂŵŽƌƚ

 ϳϳϱ͕ϬϬϬ ϳϵϳ͕ϰϬϬ

 ϲϰϮ͕ϲϬϬ ϲϲϭ͕ϵϬϬ

 ϯϴϵ͕ϳϬϬ ϰϬϭ͕ϰϬϬ

 ϯϯϮ͕ϵϬϬ
Ͳ
ϯϭ͕ϬϬϬ
Ϯϱ͕ϴϬϬ

 ϭ͕ϬϯϮ͕ϯϬϬ ϭ͕Ϭϲϯ͕ϯϬϬ

 ϭ͕ϭϮϮ͕ϭϬϬ ϭ͕ϭϱϱ͕ϴϬϬ

 ϱϵϬ͕ϮϬϬ
 ϯϬϵ͕ϭϬϬ
 ϮϮϮ͕ϴϬϬ
Ͳ

zĞĂƌϱ

ϰ͘ϬϬй
ƉĞƌŵĂŵŽƌƚ

 ϴϭϴ͕ϲϬϬ

 ϲϴϭ͕ϴϬϬ

 ϰϭϯ͕ϱϬϬ

 ϯϱϯ͕ϮϬϬ
Ͳ
ϯϮ͕ϵϬϬ
Ϯϳ͕ϰϬϬ

 ϭ͕Ϭϵϱ͕ϯϬϬ

 ϭ͕ϭϵϬ͕ϱϬϬ

 ϲϮϲ͕ϭϬϬ
 ϯϮϴ͕ϬϬϬ
 Ϯϯϲ͕ϰϬϬ
Ͳ

zĞĂƌϳ

ϰ͘ϬϬй
ƉĞƌŵĂŵŽƌƚ

 ϴϯϴ͕ϲϬϬ

 ϳϬϮ͕ϯϬϬ

 ϰϮϱ͕ϴϬϬ

 ϯϲϯ͕ϴϬϬ
Ͳ
ϯϯ͕ϴϬϬ
Ϯϴ͕ϮϬϬ

 ϭ͕ϭϮϴ͕ϭϬϬ

 ϭ͕ϮϮϲ͕ϮϬϬ

 ϲϰϰ͕ϵϬϬ
 ϯϯϳ͕ϴϬϬ
 Ϯϰϯ͕ϱϬϬ
Ͳ

zĞĂƌϴ

ϰ͘ϬϬй
ƉĞƌŵĂŵŽƌƚ

 ϴϱϳ͕ϰϬϬ

 ϳϮϯ͕ϯϬϬ

 ϰϯϴ͕ϲϬϬ

 ϯϳϰ͕ϳϬϬ
Ͳ
ϯϰ͕ϵϬϬ
Ϯϵ͕ϬϬϬ

 ϭ͕ϭϲϭ͕ϵϬϬ

 ϭ͕ϮϲϮ͕ϵϬϬ

 ϲϲϰ͕ϮϬϬ
 ϯϰϳ͕ϵϬϬ
 ϮϱϬ͕ϴϬϬ
Ͳ

zĞĂƌϵ

ϰ͘ϬϬй
ƉĞƌŵĂŵŽƌƚ

 ϴϳϰ͕ϬϬϬ

 ϳϰϰ͕ϵϬϬ

 ϰϱϭ͕ϳϬϬ

 ϯϴϱ͕ϵϬϬ
Ͳ
ϯϱ͕ϵϬϬ
Ϯϵ͕ϵϬϬ

 ϭ͕ϭϵϲ͕ϲϬϬ

 ϭ͕ϯϬϬ͕ϳϬϬ

 ϲϴϰ͕ϭϬϬ
 ϯϱϴ͕ϯϬϬ
 Ϯϱϴ͕ϯϬϬ
Ͳ

zĞĂƌϭϬ

&ůĞǆŝďůĞ

 Ϭ͘ϵϵ

 Ϭ͘ϴϯ

 Ϭ͘ϴϯ

 Ϭ͘ϴϯ  Ϭ͘ϴϯ

 Ϭ͘ϴϯ

 Ϭ͘ϴϰ

 Ϭ͘ϴϰ

 Ϭ͘ϴϱ

;Ϯϱ͕ϱϰϬͿ ;ϴ͕ϱϰϬͿ  ;ϭϮϭ͕ϴϰϬͿ  ;ϭϮϳ͕ϲϬϬͿ  ;ϭϯϮ͕ϰϬϬͿ ;ϭϯϱ͕ϱϬϬͿ  ;ϭϯϲ͕ϴϬϬͿ  ;ϭϯϲ͕ϯϬϬͿ  ;ϭϯϰ͕ϭϬϬͿ  ;ϭϮϵ͕ϭϬϬͿ

ϰ͘ϬϬй
ƉĞƌŵĂŵŽƌƚ

Ğďƚ^ĞƌǀŝĐĞZĞƐĞƌǀĞ&ƵŶĚ Ψϴϲϰ͕ϬϬϬ

dŽƚĂůŽŶĚWƌŝŶĐŝƉĂů

ŽŶƐƚƌƵĐƚŝŽŶŽƐƚ

^^hDWd/KE^

^ĐĞŶĂƌŝŽϮ

^Z

^,&>Kt

 ϱϵϲ͕ϲϰϬ

d^Zs/
ϰ͘ϬϬй
ƉĞƌŵĂŵŽƌƚ

 ϱϴϴ͕ϭϬϬ

EK/ͲďĞĨŽƌĞdĂǆďĂƚĞŵĞŶƚ ϱϳϭ͕ϭϬϬ
ϱϵϲ͕ϲϰϬ

 ϯϱϲ͕ϲϬϬ

ϯϰϲ͕ϮϬϬ

dKd>yWE^^

L+200
10-yr+100

 ϯϬϰ͕ϳϬϬ
Ͳ
Ϯϴ͕ϯϬϬ
Ϯϯ͕ϲϬϬ

yWE^^
KƉĞƌĂƚŝŶŐǆƉĞŶƐĞƐΘZĞƐĞ Ϯϵϱ͕ϴϬϬ
dĂǆĞƐ;ǁͬŽW/>KdͿ
Ͳ
WƌŽƉĞƌƚǇDĂŶĂŐĞŵĞŶƚ&ĞĞ Ϯϳ͕ϱϬϬ
ƐƐĞƚDĂŶĂŐĞŵĞŶƚ&ĞĞ
ϮϮ͕ϵϬϬ

ĐŽŶƐƚ͘
ƉĞƌŵ͘

 ϵϰϰ͕ϳϬϬ

ϵϭϳ͕ϯϬϬ

dKd>ZsEh

 ϭ͕Ϭϴϵ͕ϰϬϬ

 ϱϳϯ͕ϬϬϬ
 ϯϬϬ͕ϭϬϬ
 Ϯϭϲ͕ϯϬϬ
Ͳ

zĞĂƌϰ

;ϳϵ͕ϴϬϬͿ  ;ϴϮ͕ϮϬϬͿ  ;ϴϰ͕ϲϬϬͿ  ;ϴϳ͕ϮϬϬͿ  ;ϴϵ͕ϴϬϬͿ ;ϵϮ͕ϱϬϬͿ  ;ϵϱ͕ϮϬϬͿ  ;ϵϴ͕ϭϬϬͿ  ;ϭϬϭ͕ϬϬϬͿ  ;ϭϬϰ͕ϭϬϬͿ
Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ

 ϭ͕Ϭϱϳ͕ϳϬϬ

 ϱϱϲ͕ϯϬϬ
 Ϯϵϭ͕ϰϬϬ
 ϮϭϬ͕ϬϬϬ
Ͳ

zĞĂƌϯ

^ĂůĞƐdĂǆΘĚũΖƐ
KƚŚĞƌ/ŶĐŽŵĞ

 ϭ͕ϬϮϲ͕ϵϬϬ

 ϱϰϬ͕ϭϬϬ
 ϮϴϮ͕ϵϬϬ
 ϮϬϯ͕ϵϬϬ
Ͳ

zĞĂƌϮ

>dZEd/s&/EE/>^^hDWd/KE^EZ/K^

ϵϵϳ͕ϭϬϬ

ϱϮϰ͕ϰϬϬ
Ϯϳϰ͕ϳϬϬ
ϭϵϴ͕ϬϬϬ
Ͳ

zĞĂƌϭ

'ƌĞĞŶ^ƚƌĞĞƚZĞĚĞǀĞůŽƉŵĞŶƚZ&W

dŽƚĂůZĞŶƚ

ZsEh
DŽŶƚŚůǇ
ĂŝůǇ
tĞĞŬĞŶĚͬǀĞŶŝŶŐ
KƚŚĞƌ

ϭϬͲzĞĂƌĂƐŚ&ůŽǁ

'Z'ZEKsd/KE
EΘyWE^/KE

1HZPDQ9LVXP

WĂŐĞϭ

ϵͬϲͬϮϬϭϴ

ϲϬϳ͕ϵϬϬ
ϯϭϴ͕ϰϬϬ
ϮϮϵ͕ϱϬϬ
Ͳ

zĞĂƌϲ

Ψϭϱ͕ϴϱϬ͕ϬϬϬ

ΨϵϬ͘ϬϬͬ^&

Ϭ͘ϵϬ

'ƌĞĞŶ^ƚZ&WWƌŽ&ŽƌŵĂͲ'Z'сZ&Wϭ͘ϬĂůƚƐͮϭϬͲzZ

WƌŝŶĐŝƉĂůŵŽƌƚŝǌĂƚŝŽŶdǇƉĞ

ϰ͘ϬϬй
ƉĞƌŵĂŵŽƌƚ

 ϳϳϯ͕ϬϬϬ

 ϲϬϱ͕ϴϬϬ

 ϯϲϳ͕ϯϬϬ

 ϯϭϯ͕ϴϬϬ
Ͳ
Ϯϵ͕ϮϬϬ
Ϯϰ͕ϯϬϬ

 ϵϳϯ͕ϭϬϬ

ϰ͘ϬϬй
ƉĞƌŵĂŵŽƌƚ

 ϳϵϴ͕ϰϰϬ

 ϲϮϯ͕ϴϬϬ

 ϯϳϴ͕ϰϬϬ

 ϯϮϯ͕ϮϬϬ
Ͳ
ϯϬ͕ϭϬϬ
Ϯϱ͕ϭϬϬ

 ϭ͕ϬϬϮ͕ϮϬϬ
ϯϰϮ͕ϵϬϬ
Ͳ
ϯϭ͕ϵϬϬ
Ϯϲ͕ϲϬϬ

ϰ͘ϬϬй
ƉĞƌŵĂŵŽƌƚ

ϰ͘ϬϬй
ƉĞƌŵĂŵŽƌƚ

 ϴϮϯ͕ϲϰϬ ϴϰϳ͕ϱϲϬ

 ϲϰϮ͕ϲϬϬ ϲϲϭ͕ϵϬϬ

 ϯϴϵ͕ϳϬϬ ϰϬϭ͕ϰϬϬ

 ϯϯϮ͕ϵϬϬ
Ͳ
ϯϭ͕ϬϬϬ
Ϯϱ͕ϴϬϬ

 ϭ͕ϬϯϮ͕ϯϬϬ ϭ͕Ϭϲϯ͕ϯϬϬ

 ϭ͕ϭϮϮ͕ϭϬϬ ϭ͕ϭϱϱ͕ϴϬϬ

 ϱϵϬ͕ϮϬϬ
 ϯϬϵ͕ϭϬϬ
 ϮϮϮ͕ϴϬϬ
Ͳ

zĞĂƌϱ

ϰ͘ϬϬй
ƉĞƌŵĂŵŽƌƚ

 ϴϲϵ͕ϮϬϬ

 ϲϴϭ͕ϴϬϬ

 ϰϭϯ͕ϱϬϬ

 ϯϱϯ͕ϮϬϬ
Ͳ
ϯϮ͕ϵϬϬ
Ϯϳ͕ϰϬϬ

 ϭ͕Ϭϵϱ͕ϯϬϬ

 ϭ͕ϭϵϬ͕ϱϬϬ

 ϲϮϲ͕ϭϬϬ
 ϯϮϴ͕ϬϬϬ
 Ϯϯϲ͕ϰϬϬ
Ͳ

zĞĂƌϳ

ϰ͘ϬϬй
ƉĞƌŵĂŵŽƌƚ

 ϴϵϬ͕ϲϬϬ

 ϳϬϮ͕ϯϬϬ

 ϰϮϱ͕ϴϬϬ

 ϯϲϯ͕ϴϬϬ
Ͳ
ϯϯ͕ϴϬϬ
Ϯϴ͕ϮϬϬ

 ϭ͕ϭϮϴ͕ϭϬϬ

 ϭ͕ϮϮϲ͕ϮϬϬ

 ϲϰϰ͕ϵϬϬ
 ϯϯϳ͕ϴϬϬ
 Ϯϰϯ͕ϱϬϬ
Ͳ

zĞĂƌϴ

ϰ͘ϬϬй
ƉĞƌŵĂŵŽƌƚ

 ϵϭϬ͕ϳϮϬ

 ϳϮϯ͕ϯϬϬ

 ϰϯϴ͕ϲϬϬ

 ϯϳϰ͕ϳϬϬ
Ͳ
ϯϰ͕ϵϬϬ
Ϯϵ͕ϬϬϬ

 ϭ͕ϭϲϭ͕ϵϬϬ

 ϭ͕ϮϲϮ͕ϵϬϬ

 ϲϲϰ͕ϮϬϬ
 ϯϰϳ͕ϵϬϬ
 ϮϱϬ͕ϴϬϬ
Ͳ

zĞĂƌϵ

ϰ͘ϬϬй
ƉĞƌŵĂŵŽƌƚ

 ϵϮϵ͕ϱϲϬ

 ϳϰϰ͕ϵϬϬ

 ϰϱϭ͕ϳϬϬ

 ϯϴϱ͕ϵϬϬ
Ͳ
ϯϱ͕ϵϬϬ
Ϯϵ͕ϵϬϬ

 ϭ͕ϭϵϲ͕ϲϬϬ

 ϭ͕ϯϬϬ͕ϳϬϬ

 ϲϴϰ͕ϭϬϬ
 ϯϱϴ͕ϯϬϬ
 Ϯϱϴ͕ϯϬϬ
Ͳ

zĞĂƌϭϬ

&ůĞǆŝďůĞ

 Ϭ͘ϵϯ

 Ϭ͘ϳϴ

 Ϭ͘ϳϴ

 Ϭ͘ϳϴ  Ϭ͘ϳϴ

 Ϭ͘ϳϴ

 Ϭ͘ϳϵ

 Ϭ͘ϳϵ

 Ϭ͘ϴϬ

;ϲϮ͕ϵϬϬͿ  ;ϰϱ͕ϵϬϬͿ  ;ϭϲϳ͕ϮϬϬͿ  ;ϭϳϰ͕ϲϰϬͿ  ;ϭϴϭ͕ϬϰϬͿ ;ϭϴϱ͕ϲϲϬͿ  ;ϭϴϳ͕ϰϬϬͿ  ;ϭϴϴ͕ϯϬϬͿ  ;ϭϴϳ͕ϰϮϬͿ  ;ϭϴϰ͕ϲϲϬͿ

ϰ͘ϬϬй
ƉĞƌŵĂŵŽƌƚ

Ğďƚ^ĞƌǀŝĐĞZĞƐĞƌǀĞ&ƵŶĚ ΨͲ

dŽƚĂůŽŶĚWƌŝŶĐŝƉĂů

ŽŶƐƚƌƵĐƚŝŽŶŽƐƚ

^^hDWd/KE^

^ĐĞŶĂƌŝŽϯ

^Z

^,&>Kt

 ϲϯϰ͕ϬϬϬ

d^Zs/
ϰ͘ϬϬй
ƉĞƌŵĂŵŽƌƚ

 ϱϴϴ͕ϭϬϬ

EK/ͲďĞĨŽƌĞdĂǆďĂƚĞŵĞŶƚ ϱϳϭ͕ϭϬϬ
ϲϯϰ͕ϬϬϬ

 ϯϱϲ͕ϲϬϬ

ϯϰϲ͕ϮϬϬ

dKd>yWE^^

L+200
10-yr+100

 ϯϬϰ͕ϳϬϬ
Ͳ
Ϯϴ͕ϯϬϬ
Ϯϯ͕ϲϬϬ

yWE^^
KƉĞƌĂƚŝŶŐǆƉĞŶƐĞƐΘZĞƐĞ Ϯϵϱ͕ϴϬϬ
dĂǆĞƐ;ǁͬŽW/>KdͿ
Ͳ
WƌŽƉĞƌƚǇDĂŶĂŐĞŵĞŶƚ&ĞĞ Ϯϳ͕ϱϬϬ
ƐƐĞƚDĂŶĂŐĞŵĞŶƚ&ĞĞ
ϮϮ͕ϵϬϬ

ĐŽŶƐƚ͘
ƉĞƌŵ͘

 ϵϰϰ͕ϳϬϬ

ϵϭϳ͕ϯϬϬ

dKd>ZsEh

 ϭ͕Ϭϴϵ͕ϰϬϬ

 ϱϳϯ͕ϬϬϬ
 ϯϬϬ͕ϭϬϬ
 Ϯϭϲ͕ϯϬϬ
Ͳ

zĞĂƌϰ

;ϳϵ͕ϴϬϬͿ  ;ϴϮ͕ϮϬϬͿ  ;ϴϰ͕ϲϬϬͿ  ;ϴϳ͕ϮϬϬͿ  ;ϴϵ͕ϴϬϬͿ ;ϵϮ͕ϱϬϬͿ  ;ϵϱ͕ϮϬϬͿ  ;ϵϴ͕ϭϬϬͿ  ;ϭϬϭ͕ϬϬϬͿ  ;ϭϬϰ͕ϭϬϬͿ
Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ

 ϭ͕Ϭϱϳ͕ϳϬϬ

 ϱϱϲ͕ϯϬϬ
 Ϯϵϭ͕ϰϬϬ
 ϮϭϬ͕ϬϬϬ
Ͳ

zĞĂƌϯ

^ĂůĞƐdĂǆΘĚũΖƐ
KƚŚĞƌ/ŶĐŽŵĞ

 ϭ͕ϬϮϲ͕ϵϬϬ

 ϱϰϬ͕ϭϬϬ
 ϮϴϮ͕ϵϬϬ
 ϮϬϯ͕ϵϬϬ
Ͳ

zĞĂƌϮ

>dZEd/s&/EE/>^^hDWd/KE^EZ/K^

ϵϵϳ͕ϭϬϬ

ϱϮϰ͕ϰϬϬ
Ϯϳϰ͕ϳϬϬ
ϭϵϴ͕ϬϬϬ
Ͳ

zĞĂƌϭ

'ƌĞĞŶ^ƚƌĞĞƚZĞĚĞǀĞůŽƉŵĞŶƚZ&W

dŽƚĂůZĞŶƚ

ZsEh
DŽŶƚŚůǇ
ĂŝůǇ
tĞĞŬĞŶĚͬǀĞŶŝŶŐ
KƚŚĞƌ

ϭϬͲzĞĂƌĂƐŚ&ůŽǁ

'Z'ZEKsd/KE
EΘyWE^/KE

1HZPDQ9LVXP

WĂŐĞϭ

ϵͬϲͬϮϬϭϴ

ϲϬϳ͕ϵϬϬ
ϯϭϴ͕ϰϬϬ
ϮϮϵ͕ϱϬϬ
Ͳ

zĞĂƌϲ

Ψϭϲ͕ϴϴϲ͕ϬϬϬ

ΨϵϬ͘ϬϬͬ^&

Ϭ͘ϴϱ

'ƌĞĞŶ^ƚZ&WWƌŽ&ŽƌŵĂͲ'Z'сZ&Wϭ͘ϬĂůƚƐͮϭϬͲzZ

WƌŝŶĐŝƉĂůŵŽƌƚŝǌĂƚŝŽŶdǇƉĞ

ϰ͘ϬϬй
ƉĞƌŵĂŵŽƌƚ

 ϴϮϯ͕ϰϰϬ

 ϲϬϱ͕ϴϬϬ

 ϯϲϳ͕ϯϬϬ

 ϯϭϯ͕ϴϬϬ
Ͳ
Ϯϵ͕ϮϬϬ
Ϯϰ͕ϯϬϬ

 ϵϳϯ͕ϭϬϬ

ϰ͘ϬϬй
ƉĞƌŵĂŵŽƌƚ

 ϴϱϭ͕ϱϮϬ

 ϲϮϯ͕ϴϬϬ

 ϯϳϴ͕ϰϬϬ

 ϯϮϯ͕ϮϬϬ
Ͳ
ϯϬ͕ϭϬϬ
Ϯϱ͕ϭϬϬ

 ϭ͕ϬϬϮ͕ϮϬϬ
ϯϰϮ͕ϵϬϬ
Ͳ
ϯϭ͕ϵϬϬ
Ϯϲ͕ϲϬϬ

ϰ͘ϬϬй
ƉĞƌŵĂŵŽƌƚ

ϰ͘ϬϬй
ƉĞƌŵĂŵŽƌƚ

 ϴϳϳ͕ϮϰϬ ϵϬϮ͕ϲϰϬ

 ϲϰϮ͕ϲϬϬ ϲϲϭ͕ϵϬϬ

 ϯϴϵ͕ϳϬϬ ϰϬϭ͕ϰϬϬ

 ϯϯϮ͕ϵϬϬ
Ͳ
ϯϭ͕ϬϬϬ
Ϯϱ͕ϴϬϬ

 ϭ͕ϬϯϮ͕ϯϬϬ ϭ͕Ϭϲϯ͕ϯϬϬ

 ϭ͕ϭϮϮ͕ϭϬϬ ϭ͕ϭϱϱ͕ϴϬϬ

 ϱϵϬ͕ϮϬϬ
 ϯϬϵ͕ϭϬϬ
 ϮϮϮ͕ϴϬϬ
Ͳ

zĞĂƌϱ

ϰ͘ϬϬй
ƉĞƌŵĂŵŽƌƚ

 ϵϮϲ͕ϲϴϬ

 ϲϴϭ͕ϴϬϬ

 ϰϭϯ͕ϱϬϬ

 ϯϱϯ͕ϮϬϬ
Ͳ
ϯϮ͕ϵϬϬ
Ϯϳ͕ϰϬϬ

 ϭ͕Ϭϵϱ͕ϯϬϬ

 ϭ͕ϭϵϬ͕ϱϬϬ

 ϲϮϲ͕ϭϬϬ
 ϯϮϴ͕ϬϬϬ
 Ϯϯϲ͕ϰϬϬ
Ͳ

zĞĂƌϳ

ϰ͘ϬϬй
ƉĞƌŵĂŵŽƌƚ

 ϵϰϵ͕ϯϲϬ

 ϳϬϮ͕ϯϬϬ

 ϰϮϱ͕ϴϬϬ

 ϯϲϯ͕ϴϬϬ
Ͳ
ϯϯ͕ϴϬϬ
Ϯϴ͕ϮϬϬ

 ϭ͕ϭϮϴ͕ϭϬϬ

 ϭ͕ϮϮϲ͕ϮϬϬ

 ϲϰϰ͕ϵϬϬ
 ϯϯϳ͕ϴϬϬ
 Ϯϰϯ͕ϱϬϬ
Ͳ

zĞĂƌϴ

ϰ͘ϬϬй
ƉĞƌŵĂŵŽƌƚ

 ϵϲϵ͕ϲϴϬ

 ϳϮϯ͕ϯϬϬ

 ϰϯϴ͕ϲϬϬ

 ϯϳϰ͕ϳϬϬ
Ͳ
ϯϰ͕ϵϬϬ
Ϯϵ͕ϬϬϬ

 ϭ͕ϭϲϭ͕ϵϬϬ

 ϭ͕ϮϲϮ͕ϵϬϬ

 ϲϲϰ͕ϮϬϬ
 ϯϰϳ͕ϵϬϬ
 ϮϱϬ͕ϴϬϬ
Ͳ

zĞĂƌϵ

ϰ͘ϬϬй
ƉĞƌŵĂŵŽƌƚ

 ϵϴϵ͕ϲϴϬ

 ϳϰϰ͕ϵϬϬ

 ϰϱϭ͕ϳϬϬ

 ϯϴϱ͕ϵϬϬ
Ͳ
ϯϱ͕ϵϬϬ
Ϯϵ͕ϵϬϬ

 ϭ͕ϭϵϲ͕ϲϬϬ

 ϭ͕ϯϬϬ͕ϳϬϬ

 ϲϴϰ͕ϭϬϬ
 ϯϱϴ͕ϯϬϬ
 Ϯϱϴ͕ϯϬϬ
Ͳ

zĞĂƌϭϬ

&ůĞǆŝďůĞ

 Ϭ͘ϴϳ

 Ϭ͘ϳϰ

 Ϭ͘ϳϯ

 Ϭ͘ϳϯ  Ϭ͘ϳϯ

 Ϭ͘ϳϰ

 Ϭ͘ϳϰ

 Ϭ͘ϳϱ

 Ϭ͘ϳϱ

;ϭϬϰ͕ϯϰϬͿ  ;ϴϳ͕ϯϰϬͿ  ;Ϯϭϳ͕ϲϰϬͿ  ;ϮϮϳ͕ϳϮϬͿ  ;Ϯϯϰ͕ϲϰϬͿ ;ϮϰϬ͕ϳϰϬͿ  ;Ϯϰϰ͕ϴϴϬͿ  ;Ϯϰϳ͕ϬϲϬͿ  ;Ϯϰϲ͕ϯϴϬͿ  ;Ϯϰϰ͕ϳϴϬͿ

ϰ͘ϬϬй
ƉĞƌŵĂŵŽƌƚ

Ğďƚ^ĞƌǀŝĐĞZĞƐĞƌǀĞ&ƵŶĚ Ψϵϳϵ͕ϬϬϬ

dŽƚĂůŽŶĚWƌŝŶĐŝƉĂů

ŽŶƐƚƌƵĐƚŝŽŶŽƐƚ

^^hDWd/KE^

^ĐĞŶĂƌŝŽϰ

^Z

^,&>Kt

 ϲϳϱ͕ϰϰϬ

d^Zs/
ϰ͘ϬϬй
ƉĞƌŵĂŵŽƌƚ

 ϱϴϴ͕ϭϬϬ

EK/ͲďĞĨŽƌĞdĂǆďĂƚĞŵĞŶƚ ϱϳϭ͕ϭϬϬ
ϲϳϱ͕ϰϰϬ

 ϯϱϲ͕ϲϬϬ

ϯϰϲ͕ϮϬϬ

dKd>yWE^^

L+200
10-yr+100

 ϯϬϰ͕ϳϬϬ
Ͳ
Ϯϴ͕ϯϬϬ
Ϯϯ͕ϲϬϬ

yWE^^
KƉĞƌĂƚŝŶŐǆƉĞŶƐĞƐΘZĞƐĞ Ϯϵϱ͕ϴϬϬ
dĂǆĞƐ;ǁͬŽW/>KdͿ
Ͳ
WƌŽƉĞƌƚǇDĂŶĂŐĞŵĞŶƚ&ĞĞ Ϯϳ͕ϱϬϬ
ƐƐĞƚDĂŶĂŐĞŵĞŶƚ&ĞĞ
ϮϮ͕ϵϬϬ

ĐŽŶƐƚ͘
ƉĞƌŵ͘

 ϵϰϰ͕ϳϬϬ

ϵϭϳ͕ϯϬϬ

dKd>ZsEh

 ϭ͕Ϭϴϵ͕ϰϬϬ

 ϱϳϯ͕ϬϬϬ
 ϯϬϬ͕ϭϬϬ
 Ϯϭϲ͕ϯϬϬ
Ͳ

zĞĂƌϰ

;ϳϵ͕ϴϬϬͿ  ;ϴϮ͕ϮϬϬͿ  ;ϴϰ͕ϲϬϬͿ  ;ϴϳ͕ϮϬϬͿ  ;ϴϵ͕ϴϬϬͿ ;ϵϮ͕ϱϬϬͿ  ;ϵϱ͕ϮϬϬͿ  ;ϵϴ͕ϭϬϬͿ  ;ϭϬϭ͕ϬϬϬͿ  ;ϭϬϰ͕ϭϬϬͿ
Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ

 ϭ͕Ϭϱϳ͕ϳϬϬ

 ϱϱϲ͕ϯϬϬ
 Ϯϵϭ͕ϰϬϬ
 ϮϭϬ͕ϬϬϬ
Ͳ

zĞĂƌϯ

^ĂůĞƐdĂǆΘĚũΖƐ
KƚŚĞƌ/ŶĐŽŵĞ

 ϭ͕ϬϮϲ͕ϵϬϬ

 ϱϰϬ͕ϭϬϬ
 ϮϴϮ͕ϵϬϬ
 ϮϬϯ͕ϵϬϬ
Ͳ

zĞĂƌϮ

>dZEd/s&/EE/>^^hDWd/KE^EZ/K^

ϵϵϳ͕ϭϬϬ

ϱϮϰ͕ϰϬϬ
Ϯϳϰ͕ϳϬϬ
ϭϵϴ͕ϬϬϬ
Ͳ

zĞĂƌϭ

'ƌĞĞŶ^ƚƌĞĞƚZĞĚĞǀĞůŽƉŵĞŶƚZ&W

dŽƚĂůZĞŶƚ

ZsEh
DŽŶƚŚůǇ
ĂŝůǇ
tĞĞŬĞŶĚͬǀĞŶŝŶŐ
KƚŚĞƌ

ϭϬͲzĞĂƌĂƐŚ&ůŽǁ

'Z'ZEKsd/KE
EΘyWE^/KE

1HZPDQ9LVXP

WĂŐĞϭ

ϵͬϲͬϮϬϭϴ

Newman / Visum

9/8/2018

Green Street Redevelopment RFP
Projected Amortization Schedule
Scenario 1
ASSUMPTIONS
Construction Cost
Total Bond Principal
Debt Service Reserve Fund
Principal Amortization Type

Year

Payment

$
$

Interest

$75.00 / SF
14,002,000
‐
Even

Principal

Balance

4.00%

1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30

Green St RFP Pro Forma ‐ GARAGE = RFP 1.0 alts | BOND SCHED

802,172
802,172
802,172
802,172
802,172
802,172
802,172
802,172
802,172
802,172
802,172
802,172
802,172
802,172
802,172
802,172
802,172
802,172
802,172
802,172
802,172
802,172
802,172
802,172
802,172
802,172
802,172
802,172
802,172
802,172

549,282
539,361
529,052
518,337
507,203
495,632
483,606
471,109
458,122
444,626
430,599
416,023
400,875
385,132
368,772
351,771
334,102
315,740
296,658
276,827
256,219
234,801
212,544
189,414
165,376
140,395
114,434
87,455
59,418
30,280

252,890
262,811
273,121
283,835
294,969
306,541
318,566
331,063
344,050
357,547
371,573
386,149
401,297
417,040
433,400
450,402
468,070
486,432
505,514
525,345
545,954
567,371
589,628
612,759
636,796
661,777
687,738
714,717
742,755
771,892

24,065,168

10,063,167

14,002,001

14,002,000
13,749,110
13,486,299
13,213,178
12,929,343
12,634,374
12,327,833
12,009,267
11,678,205
11,334,154
10,976,608
10,605,035
10,218,886
9,817,588
9,400,548
8,967,148
8,516,747
8,048,677
7,562,244
7,056,730
6,531,385
5,985,431
5,418,060
4,828,432
4,215,674
3,578,877
2,917,100
2,229,362
1,514,645
771,891
(1)
‐

Newman / Visum

9/8/2018

Green Street Redevelopment RFP
Projected Amortization Schedule
Scenario 2
ASSUMPTIONS
Construction Cost
Total Bond Principal
Debt Service Reserve Fund
Principal Amortization Type

Year

Payment

$
$

Interest

$75.00 / SF
14,916,000
864,000
Flexible

Principal

Balance

4.00%

1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30

Green St RFP Pro Forma ‐ GARAGE = RFP 1.0 alts | BOND SCHED

596,640
596,640
727,640
751,400
775,000
797,400
818,600
838,600
857,400
874,000
890,440
905,680
919,720
932,560
943,200
953,680
962,960
971,040
977,920
983,600
987,080
990,400
992,520
993,440
993,160
991,680
988,000
984,160
979,120
958,880

596,640
596,640
596,640
591,400
585,000
577,400
568,600
558,600
547,400
535,000
521,440
506,680
490,720
473,560
455,200
435,680
414,960
393,040
369,920
345,600
320,080
293,400
265,520
236,440
206,160
174,680
142,000
108,160
73,120
36,880

‐
‐
131,000
160,000
190,000
220,000
250,000
280,000
310,000
339,000
369,000
399,000
429,000
459,000
488,000
518,000
548,000
578,000
608,000
638,000
667,000
697,000
727,000
757,000
787,000
817,000
846,000
876,000
906,000
922,000

14,916,000
14,916,000
14,916,000
14,785,000
14,625,000
14,435,000
14,215,000
13,965,000
13,685,000
13,375,000
13,036,000
12,667,000
12,268,000
11,839,000
11,380,000
10,892,000
10,374,000
9,826,000
9,248,000
8,640,000
8,002,000
7,335,000
6,638,000
5,911,000
5,154,000
4,367,000
3,550,000
2,704,000
1,828,000
922,000
‐

26,932,560

12,016,560

14,916,000

‐

Newman / Visum

9/8/2018

Green Street Redevelopment RFP
Projected Amortization Schedule
Scenario 3
ASSUMPTIONS
Construction Cost
Total Bond Principal
Debt Service Reserve Fund
Principal Amortization Type

Year

Payment

$
$

Interest

$90.00 / SF
15,850,000
‐
Flexible

Principal

Balance

4.00%

1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30

Green St RFP Pro Forma ‐ GARAGE = RFP 1.0 alts | BOND SCHED

634,000
634,000
773,000
798,440
823,640
847,560
869,200
890,600
910,720
929,560
946,120
962,440
977,480
990,240
1,002,760
1,014,000
1,022,960
1,031,680
1,039,120
1,045,280
1,049,160
1,052,800
1,055,160
1,055,240
1,055,080
1,053,640
1,049,920
1,045,960
1,040,720
1,019,200

634,000
634,000
634,000
628,440
621,640
613,560
604,200
593,600
581,720
568,560
554,120
538,440
521,480
503,240
483,760
463,000
440,960
417,680
393,120
367,280
340,160
311,800
282,160
251,240
219,080
185,640
150,920
114,960
77,720
39,200

‐
‐
139,000
170,000
202,000
234,000
265,000
297,000
329,000
361,000
392,000
424,000
456,000
487,000
519,000
551,000
582,000
614,000
646,000
678,000
709,000
741,000
773,000
804,000
836,000
868,000
899,000
931,000
963,000
980,000

15,850,000
15,850,000
15,850,000
15,711,000
15,541,000
15,339,000
15,105,000
14,840,000
14,543,000
14,214,000
13,853,000
13,461,000
13,037,000
12,581,000
12,094,000
11,575,000
11,024,000
10,442,000
9,828,000
9,182,000
8,504,000
7,795,000
7,054,000
6,281,000
5,477,000
4,641,000
3,773,000
2,874,000
1,943,000
980,000
‐

28,619,680

12,769,680

15,850,000

‐

Newman / Visum

9/8/2018

Green Street Redevelopment RFP
Projected Amortization Schedule
Scenario 4
ASSUMPTIONS
Construction Cost
Total Bond Principal
Debt Service Reserve Fund
Principal Amortization Type

Year

Payment

$
$

Interest

$90.00 / SF
16,886,000
979,000
Flexible

Principal

Balance

4.00%

1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30

Green St RFP Pro Forma ‐ GARAGE = RFP 1.0 alts | BOND SCHED

675,440
675,440
823,440
851,520
877,240
902,640
926,680
949,360
969,680
989,680
1,008,320
1,025,600
1,040,520
1,055,120
1,068,360
1,080,240
1,090,760
1,098,920
1,106,760
1,113,240
1,118,360
1,121,120
1,123,560
1,124,640
1,124,360
1,122,720
1,118,720
1,114,400
1,108,720
1,083,680

675,440
675,440
675,440
669,520
662,240
653,640
643,680
632,360
619,680
605,680
590,320
573,600
555,520
536,120
515,360
493,240
469,760
444,920
418,760
391,240
362,360
332,120
300,560
267,640
233,360
197,720
160,720
122,400
82,720
41,680

‐
‐
148,000
182,000
215,000
249,000
283,000
317,000
350,000
384,000
418,000
452,000
485,000
519,000
553,000
587,000
621,000
654,000
688,000
722,000
756,000
789,000
823,000
857,000
891,000
925,000
958,000
992,000
1,026,000
1,042,000

16,886,000
16,886,000
16,886,000
16,738,000
16,556,000
16,341,000
16,092,000
15,809,000
15,492,000
15,142,000
14,758,000
14,340,000
13,888,000
13,403,000
12,884,000
12,331,000
11,744,000
11,123,000
10,469,000
9,781,000
9,059,000
8,303,000
7,514,000
6,691,000
5,834,000
4,943,000
4,018,000
3,060,000
2,068,000
1,042,000
‐

30,489,240

13,603,240

16,886,000

‐

COMPARISON OF GREEN STREET GARAGE PROPERTY REDEVELOPMENT PROPOSALS (latest revision: 9/11/18)
Harold’s Holdings

Project Site
Site to Be Acquired

Western 2/3s
Western 1/3

Western 2/3s
Western 2/3s

Vecino

Ithaca-Peak

YES

NO

NO

Include City Hall Parking Lot?

HOUSING

Housing Component
By Affordability

12
50
0
10
4
76

0%-30%
31%-60% AMI
61%-80% AMI
81%-100% AMI
Market Rate
Total

0 0%-30%
190 31%-60% AMI
19 61%-80% AMI
0 81%-100% AMI
0 Market Rate
209 Total

Housing Component
By Unit Size

0
36
36
4
76

Studio
1-bed
2-bed
3-bed
Total

14
152
33
10
209

Housing Component
Square Feet By Unit Size

Studio:
1-bed :
2-bed :
3-bed :

(0%)
(47%)
(47%)
(5%)

Affordable
NA
615-731
978-996
1,387

Mod./Mkt.-Rate
NA
615-731
978-996
NA

Studio:
1-bed :
2-bed :
3-bed :

Are Below-Mkt. Rate Units Distributed Across All
Unit Sizes?

YES

YES

Housing Component by Tenure

100% rental housing

Location of Affordable Housing
Team Member Responsible to Develop
Below-Mkt. Rate Housing
Primary Financing Approach – Below-Mkt. Rate
Housing: 30%-80% AMI Housing:
81%-100% AMI Housing:

Party Responsible to manage Below-Mkt. Rate
Housing (& enforce affordability)

Studio
1-bed
2-bed
3-bed
Total

0
0
60
0
344
404

(7%)
(73%)
(16%)
(5%)

Affordable
300
615
775
975

177
54
130
43
404
Mod./Mkt.-Rate
NA
NA
NA
NA

Newman/Visum

Full Garage
Full Garage

Western 2/3s
Western 2/3s plus air rights in the eastern
section above parking decks
YES

0%-30%
30%-60% AMI
61%-80% AMI
81%-100% AMI
Market Rate
Total

5
36
10
127
14
192

0%-30%
30%-60% AMI
61%-80% AMI
81%-100% AMI
Market Rate
Total

Studio
1-bed
2-bed
3-bed
Total

10
115
67
0
192

Studio (0%)
1-bed (47%)
2-bed (47%)
3-bed (5%)
Total

Studio:
1-bed :
2-bed :
3-bed :

(44%)
(13%)
(32%)
(11%)

Affordable
400
540
800
NA

Mod./Mkt.-Rate
400
540
800
1,080

Studio:
1-bed :
2-bed :
3-bed :

Affordable
NA
658
1,020
NA

Mod./Mkt.-Rate
432
658
1,020
NA

YES

100% rental housing

YES generally, affordable units distributed
across studio, 1-bed and 2-bed unit sizes, but
not 3-bed units
100% rental housing

100% of units are affordable

100% of units are affordable

Integrated

Floors 7-10

INHS

Vecino

Ithaca-Peak

INHS – affordable
Newman/Visum – “workforce”

•

•

•

Conventional Financing

•

Competitive 9% Low-Income Housing Tax
Credits – once a year funding cycle

•

NA

•

Conventional Financing

•
•

Competitive 9% Low-Income Housing Tax
Credits – once a year funding cycle

Wrapped into NYS funding application for •
9% LIHTCs

•
INHS

By-Right 4% Low-Income Housing Tax
Credits/Tax-Exempt Bond – open round
funding cycle
NA

INHS

Ithaca-Peak

Page 1 of 7

100% rental housing

INHS – affordable
Newman/Visum – “workforce”

Latest Revision 9/11/18

Harold’s Holdings

STREET-LEVEL ACTIVE USE
Street-Level Use(s)

•

Vecino

Replace surface parking with 16,500 SF
retail space fronting Green St. Proposed
tenants: urban grocery/food market/
café
Rent: $22/SF NNN (Tenant responsible
for taxes, insurance and common area
expenses)

•

•

Expanded 50’x100’ public plaza adjacent
to Cinemapolis (open to air)

•

Expanded 600 SF public plaza at Green
St. /Home Dairy Alley intersection
(covered)

•
•

West: demolish
Middle: 3-4 deck vertical expansion
suggested
East: NA

•

West: demolish – construct parking decks
on levels 4 & 5 above conference center
Middle: 2-deck vertical expansion
East: NA

Replace surface parking with 13,300 SF
first level of two-level 33,000 SF
conference center fronting Green St.
Alternatively, if conference center not
feasible, then 13,300 SF of retail/office
use will front Green St.
Rent: $20/SF fixed for 30 years

PARKING

Parking Approach

•
Estimated Parking Count
Current count (surface-west-middle-east)
Design spaces: 30+162+153+149=464
Actual spaces available: 11+117+137+147=401

Developer’s Estimate of New Parking Demand
Created by Project

137 Retained (middle)
0 Refurbished
0 New Construction
137 Total (not including East section)
Developer applies land purchase price to
City’s cost to expand parking in the Center
section.

•
•
•
137 Retained (middle)
0 Refurbished
232 New Construction
354 Total (not including East Section - 149
spaces)

Ithaca-Peak

Newman/Visum

Eastern section:
• Up to 30,000 SF conference center
fronting Green St. at street level
• Rent: $20/SF NNN
• Interior pedestrian connection to The
Commons

•

Western section:
Replace surface parking with:
• 929 SF retail 5,959 SF amenities for
residential tenants

•
•

•
•
•

West: demolish – new parking decks on
levels 2 & 3 (including car lifts on level 3)
Middle: no change
East: new parking decks on levels 2 & 3

137 Retained (middle)
0 Refurbished
277 New Construction (incl. 60 car lifts)
414 Total

•

•
•
•

Replace surface parking with 20,000
SF retail space fronting Green St.
Proposed tenants: single or multiple
retailers. Negotiating with a mixedproduct retailer with a grocery
component for 20,000 SF.
Rent: $20/SF NNN
New City Hall Entry Lobby
Expanded 25’x100’ public plaza
adjacent to Cinemapolis (open to
air)/

West: demolish
Middle: 4-deck vertical expansion
East: restore existing

137 Retained (middle)
149 Refurbished
246 New Construction
532 Total (includes eastern section)

No estimates provided

42

250

Comments:
• Would hire consultant to analyze parking
demand if selected

Comments:
• 20% of housing units require parking per
Breckenridge
• No estimate for conf. center

Comments:
• 40% of housing units require parking
• No estimate provided for conf. center or
retail/community space

Parking Construction By Developer

NO

YES

YES

Parking Construction Funded by Developer

NO

YES

YES

NO

Public/Private Parking Spaces

NA

Dedicated Short-term Public Parking Spaces

NA

Public: 365
Private: 0
Total: 365
TBD by City

Public: 240
Private: 171
Total: 411
90

Public: 532
Private: 0
Total: 532
TBD by City

YES
YES

YES
YES

YES
YES

YES
YES

CINEMAPOLIS/HOME DAIRY ALLEY

Retain Cinemapolis
Retain Walkway Between Green St. & The
Commons (Home Dairy Alley)
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100-120
Subcategories:
Housing: 60-80
Retail: 40
Comment: 30-40% of housing units require
parking
YES
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CONFERENCE CENTER

Harold’s Holdings

Vecino

Ithaca-Peak

Inclusion of Conference Center in Project

NO

YES – 33,000 SF

YES – approx. 30,000 SF

Terms

NA

Turnkey 30-year lease
$20/SF fixed (plus a mandatory maintenance
reserve)

Turnkey 30-year lease
$20/SF
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Newman/Visum
NO, though acquisition of air rights above the
eastern parking deck is viewed as a phase 2
project site, that could include a conf. cntr.
Terms not provided
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RFP EVALUATION & SELECTION CRITERIA
COMMUNITY BENEFITS (30%)
Housing Benefits:
• Affordable
• Moderate
• Market Rate
• Address other Housing Gaps

Physical Benefits in Project Design
(Funder: DEVELOPER/CITY):
•
•
•
•
•
•

Enhanced Public open space
Enhanced pedestrian connectivity
Public art
High Energy-Performance Building
Renewable Energy
Other

Social Benefits:
• Local Labor Commitment
• Living Wage Commitment
• Parking Demand Management (PDM)
Commitment
Economic Benefits:
• Projected job creation
• Attract new visitors downtown
• Attract new residents downtown
• Repair/Replace public parking
• Direct Construction Investment

Harold’s Holdings

Housing
• 62
• 10
•
4
•
0
76

•
•
•
•
•

Affordable
Moderate
Market Rate
Address other Housing Gaps

Enhanced Public open space –
50’x100’ open-air park (DEVELOPER)
Enhanced pedestrian connectivity –
widened (DEVELOPER)
Public art (CITY)
High Energy-Performance Building –
goal: net-zero building (DEVELOPER)
PV solar on garage (CITY)

Vecino
Housing
• 209 Affordable
•
0 Moderate
•
0 Market Rate
•
0 Address other Housing Gaps
209
(includes 16 supportive housing units)
•

•

Enhanced Public open space –
covered public plaza at Green St.
(DEVELOPER)
Enhanced pedestrian connectivity –
public plaza (DEVELOPER)
High Energy-Performance Building
Other – Green roof (DEVELOPER)
Solar array possible on roof
(DEVELOPER)
Public Art (DEVELOPER)

•
•
•
•

Ithaca-Peak
Housing
•
60 Affordable
•
0 Moderate
• 344 Market Rate
•
0 Address other Housing Gaps
404

•
•
•
•

Newman/Visum
Housing
•
51 Affordable
• 127 Moderate
•
14 Market Rate
•
0 Address other Housing Gaps
192
•

Enhanced pedestrian connectivity –
indoor walkway from Green St. to
Commons (DEVELOPER)
High Energy-Performance Building
(DEVELOPER)
Other – Floor elevation lowered to
match street level at Eastern section
(DEVELOPER)
Other – resiliency to changes in
mobility technology: vehicle lift
system

Enhanced Public open space –
25’x100’ open-air park
(DEVELOPER/CITY) and City Hall
“pocket park” (CITY)
• Enhanced pedestrian connectivity –
widened Home Dairy Alley Extension
(CITY)
• Public art (DEVELOPER/CITY)
• High Energy-Performance Building
(DEVELOPER)
• Renewable Energy – solar PV on
garage (CITY)
• Other – City Hall Entrance (CITY) and
public plaza
Comment: Developer has committed at least
$500K for improvements if public grants fall
short

•
•
•

Local Labor - YES
Living Wage - YES
PDM - YES

•
•
•

Local Labor - YES
Living Wage - NO
PDM - YES

•
•
•

Local Labor - YES
Living Wage - MO
PDM - YES

•
•
•

Local Labor - YES
Living Wage - NO
PDM - YES

•
•
•
•
•

Jobs – 16,500 SF retail
Visitors – NO
Residents – 120 beds
Parking – NO
Construction - $27 million

•

Jobs – 7 FTE jobs at housing &
conference c enter jobs
Visitors – Conference Center
Residents – 262 beds
Parking – Construct and lease to City
Construction - $66 million

•

Jobs – 8 FTES & conference center
jobs
Visitors – Conference Center
Residents – 625 beds
Parking - NO
Construction - $90 million

•
•
•
•
•

Jobs – 4 FTE jobs & 19,500 SF retail
Visitors – NO
Residents – 259 beds
Parking - NO
Construction - $51 million

•
•
•
•
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RFP EVALUATION & SELECTION CRITERIA

Harold’s Holdings

Vecino

Ithaca-Peak

Newman/Visum

PROJECT CONCEPT (20%)

Preferred Program:
• Housing Units – diverse demographic
incl. affordable
• Street-Level Active Use
• Public parking (at least 450 spaces)
• Retain Cinemapolis and Home Dairy
Alley Extension to Green Street
• Conference Center
(reduced scope expected for projects acquiring
only portion of site)

•
•
•
•
•

•
•
•
•
•

Housing - YES
Active Use - YES
Parking – NO
Cinemapolis/Home Dairy Alley - YES
Conference Center - NO

•

Housing - YES
Active Use - YES
Parking - YES
Cinemapolis/Home Dairy Alley - YES
Conference Center - YES

•
•
•
•

•
•
•
•
•

Housing – high housing count, but
units not economically diverse
Active Use - YES
Parking - YES
Cinemapolis/Home Dairy Alley - YES
Conference Center - YES

Housing - YES
Active Use - YES
Parking - YES
Cinemapolis/Home Dairy Alley - YES
Conference Center - NO

FINANCIAL CAPACITY/FEASIBILITY (20%)
Feasibility:

•
•

•

•

QUALIFICATIONS & EXPERIENCE (15%)
FINANCIAL TERMS PROPOSED (15%)
Purchase price
Net Present Value of Community Benefits
Other terms

Housing to be financed through the 9%
LIHTC program, which is very competitive
(37 projects funded statewide in 2017).
Anchor commercial tenant – Greenstar
agrees to analyze financial feasibility of
lease, but does not comment on the
feasibility of the proposed $22/SF NNN
lease. Project unlikely to proceed to
construction until a ground floor tenant
is secured.
Commercial component assumes $1.5
million of financing from the NYS
Community Investment Fund (CIF), a
permissible use of CIF funds that INHS
has received for previous projects.
Financial plan and pro formas are not
detailed.

•
•
•

•

Housing - 4% “by-right” LIHTC financing
reduces feasibility risk.
Conf. Center – Identity of tenant (& lease
guarantor) yet to be determined, though
Phase II feasibility analysis funded.
Parking – Assumes City will lease newly
constructed parking at
$1,900/space/year. Rent on
parking/conf. center will increase if
assumed $5 million New Market Tax
Credit equity and $5 million Upstate
Revitalization Initiative are not secured.
Developer just awarded NYS funding for
a 157-unit housing project in Saratoga
Springs.

•
•
•
•
•
•

Housing - Conventional financing on all
housing reduces feasibility risk.
Conf. Center – Identity of tenant (& lease
guarantor) yet to be determined, though
Phase II feasibility analysis funded.
Financing of parking included in overall
project financing thereby reducing risk.
Assumes $7 million of NYS grant funding
Financial plan and pro formas are very
detailed.
Peak has completed large-scale housing
projects in several cities.

•

•
•
•

Housing - Affordable housing component
to be financed from the 9% LIHTC
program, which is very competitive (37
projects funded statewide in 2017).
Developer has reserved space for project
on levels 7-10 in event funding is
delayed.
Construction - Identified contractor
(Purcell) has strong record of
accomplishment on City Centre project.
Financial plan and pro formas are very
detailed.
Extensive experience in retail should
reduce risk of leasing up commercial
space.

Designated by IURA as qualified and eligible
sponsor

Designated by IURA as qualified and eligible
sponsor

Designated by IURA as qualified and eligible
sponsor

Designated by IURA as qualified and eligible
sponsor

$2 million (incl. $1 million paid by INHS)
$0.4 million
3-year City warranty to maintain 90% of
public parking

$0
$20.5 million
• 30-year PILOT
• Leaseback parking to City at
$1,900/parking space/year (approx.
$693,000/yr.)
• $190,000/year parking maintenance
reserve funded by Developer

$0
$17.3 million
• Requests reduction in City permitting
fees
• Operation and pricing of parking to be
determined
• 10-year CIITAP PILOT
• Supplemental 30-year, housing
abatement of 30%/year on taxable value

$0
$13.6 million
• 30-year declining PILOT
• City pays annual net deficiency on taxexempt bond debt service issued to
construct public parking
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Private investment in public parking
Parking Revenues

None other than purchase price
City

Yes
City

of housing component
Yes
Developer

Subsidy to conference center

NA

Finished space provided at $20/SF rent for 30
year lease with 0%/year escalator

Finished space provided at $20/SF rent for
30 year lease with 3%/year escalator

Annual Property Tax Revenues Before Any PILOT
- Year #1 stabilized

•

•

•

(Source: Tompkins County Assessor based on
submitted financial information)
City/County/School tax rate = $36/$1,000
City only = $12.14/$1,000

Estimated New Property Tax Revenue After
Requested PILOT
(in 2017 $)

•
•

Valuation:
$4,250,000 - Housing: 76 units (120 beds)
$2,475,000 - Commercial: 16,500 SF
$7,000,000 – Total Value
Total Taxes: $252,000
City Only: $85,000

Total Taxes
City Only

Year #1 Year #10 Year #20
$0
$252,000 $252,000
$0
$85,000 $85,000

Yes
Non-Profit Entity responsible to pay off
bonds issued to construct parking
NA

Valuation:
$16,650,000 – Housing: 209 units (262
beds)
$4,950,000 – Conf. Center: 33,000 SF
$21,600,000 – Total Value
• Total Taxes: $777,600
• City Only: $262,000

Valuation:
$69,500,000 - Housing: 404 units (625
beds)
$3,000,000 – conf. center: 20,000 SF
$72,500,000 – Total Value
• Total Taxes: $2,606,000
• City Only: $870,000

•

Assumptions: parking is tax-exempt & conf.
center is taxable

Assumptions: parking included in housing;
conf. center is taxable

Assumptions: parking is tax-exempt

Year #1 Year #10 Year #20
Total Taxes $105,000 $105,000 $105,000
City Only
35,000 $35,000 $35,000

Total Taxes
City Only

Year #1 Year #10 Year #20
$0 $1,155,000 $1,155,000
$0 $381,000 $381,000

•
•

Valuation:
$20,400,000 – Housing: 192 units (259
beds)
$3,000,000 – Commercial: 20,000 SF
$23,400,000 – Total Value
Total Taxes: $842,000
City Only: $284,000

Workforce/Commercial:
Year #1 Year #10
Total Taxes $46,000 $241,000
City Only
$15,000 $80,000
Affordable:

Comment:
Taxes based on developer’s assumed tax load
in Year #1 before incentives: $1,650,000

Total Taxes
City Only

Year #1 Year #10
$61,000 $61,000
$20,000 $20,000

Year #20
$445,000
$147,000
Year #20
$61,000
$20,000

Total:

Year #1 Year #10 Year #20
Total Taxes $107,000 $302,000 $506,000
City Only
$35,000 $100,000 $167,000
Annual Sales Tax Revenue (Local portion of sales
tax (4%)
County (2.25%)
City (1.75%)

16,500 SF retail x $200/SF =$3,300,000 sales
•
•

County: $74,000
City: $58,000

Required City Costs

•
•

Center Section parking expansion
Solar PV on Center Section – power
purchase agreement @ $0.09-$0.12
/kWH with annual 2% escalator
East Section Parking rehabilitation
Open Air 50’ x 100’ Park maintenance

•
•

Conference Center: food/beverage sales &
increased hotel occupancy
• County: $95,000
• City: $75,000
Source: Hunden Conference Center
Feasibility Study

Conference Center: food/beverage sales &
increased hotel occupancy
• County: $95,000
• City: $75,000
Source: Hunden Conference Center
Feasibility Study

19,500 SF retail x $200/SF =$3,900,000 sales
•
•

County: $88,000
City: $68,000

•

•
•

•

Net deficit on bonds issued to expand
Center Section parking and refurbish East
Section parking
City Hall atrium entrance

•

•

Lease newly constructed parking @
$1,900/space/year
Lease conference center by either a notfor-profit entity or government (not
necessarily the City)
East Section Parking rehabilitation
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None
Lease conference center by either a notfor-profit entity or government (not
necessarily the City)

•
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RFP EVALUATION & SELECTION CRITERIA

Harold’s Holdings

OTHER CONSIDERATIONS

Impact on adjacent properties/businesses

•
•

•

5-story massing designed for
compatibility with surrounding uses,
especially Harold Square viewsheds
50’-wide open-air public plaza
significantly improves Cinemapolis
entryway and pedestrian access to
Center Ithaca/The Commons
Loss of City Hall off-street parking

Vecino
•
•
•

Provision of 6 ground-level
parking/loading spaces minimizes
loading/delivery conflicts
13-story tower may negatively impact
the southern viewshed from Harold’s
Square.
Maintains City Hall off-street parking

Ithaca-Peak
•
•

•

May control parking to side of City Hall
13-story western tower may negatively
impact the southern viewshed from
Harold’s Square. 13-story eastern tower
may impact western Marriott hotel
viewshed, though there is a minimum 65foot separation distance.
Maintains City Hall off-street parking

Newman/Visum
•
•

•
•

Impact on other downtown stakeholders

•

Relocation & expansion of Greenstar
could strengthen the Commons but may
negatively impact Dewitt Mall foottraffic. A large urban grocery will
enhance downtown residential life.

•

•
•

Sequence/Schedule

Developer has revised sequencing and
now proposes:
1. Demolish west section
2. City expands center section parking
3. Developer constructs west section

Active conference center will increase
demand for retail, restaurant, hotel and
parking.
$30,000 mitigation payment to DIA
mitigate parking disruption
$35,000/year rent reduction provided to
Cinemapolis during construction period

1. Demolish west section
2. Construct center and west sections

•

•
•

Active conference center will increase
demand for retail, restaurant, hotel and
parking.
625 new beds will increase purchasing
power downtown as well as parking
demand.
Reserved project tenant use of 212 of the
450 parking spaces, combined with large
bedroom count, may lead to inadequate
parking supply for other downtown
stakeholders
1. Demolish east section
2. Begin construction of east tower
3. Demolish west section
4. Construct west tower and center
section

•
•

Location of tower to extreme west of site
minimizes minimize visual impact on
Harold Square
25’-wide open-air public plaza improves
Cinemapolis entryway and pedestrian
connection to Center Ithaca/The
Commons
Western loading access & City Hall
Entrance Atrium may impede pedestrian
traffic to Trader K’s and Autumn Leaves.
LED lighting improvements near
Cinemapolis may enhance business.
Loss of City Hall off-street parking
20,000 SF retail may strengthen the
downtown retail marketplace and create
convenience for downtown residents.

1. Demolish west section
2. Expand center section parking
3. Construct west section

END
Prepared by N. Bohn, IURA
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Green Street Garage Site Redevelopment Proposal Scoring & Ranking
IURA Economic Development Committee

RFP Selection Criteria

Weight

Community Benefits

30%

Project Concept

20%

Financial Capacity & Project Feasibility

20%

Developer Qualifications and Experience

15%

Financial Terms Proposed

15%

Total (highest is best)

100%

Harold’s
Holdings

Vecino

Ithaca-Peak
(McKinley)

Newman/
Visum

YES

YES

YES

YES

0

0

0

0

RANK
Assign a ranking score of #1-#4 for each criterion with a score of 4 signifying the proposal that best addresses the criterion. Each
row should contain a "1", "2", "3" and "4" to provide a rank order for how proposals address each criterion.
Note: The IURA EDC previously determined that each development team satisfied qualifications and experience to successfully undertake the
redevelopment project and were designated as eligible "Sponsors".

